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AOKNAL, 3A AEMHOCTTA
3A 2020 HA

A® ,,CKAN duHaHcK”

FroaMWwHWAT aoknas Ha [orosopeH ¢oHg ,CKAN ®uHaHcM” e M3roTBeH B CbOTBETCTBME C
M3UCKBaHMATA HA 3aKOHA 3a AENHOCTTA Ha KOMEKTUBHUTE MHBECTULIMOHHWU CXEMU W HA APYIM
NpeanpuATUA 33 KOJIEKTUBHO MHBecTupaHe (3AKMCANKU), HAPEABA Ne 44 ot 20.10.2011 r. 3a
M3UCKBaHMATA KbM [EMWHOCTTa Ha KOJIEKTUBHUTE WMHBECTUUMOHHM CXEMMW, YNpasasBaluTe
OPY)KecTBa, HaUMOHAJHUTE WHBECTUMLMOHHM POHAOBE W NULATA, YNPABAABAWM ANTEPHATUBHMU
WMHBECTULMOHHM PpOoHA0BE, 3aKOHA 32 CYETOBOACTBOTO U TbProBCKMA 3aKOH.

I. ObBLLA UKOHOMMWYECKA CUTYALUA NPE3 2020 T.

Mpe3 2020 r. umawe egHa OCHOBHA TeMa, KOATO 3aHMMaBaLle nasapure - enngemuata ot COVID.
lfoguHaTa 3ano4YHa OTHOCUTENIHO CMOKOMHO, HO ecKaiaumsaTa Ha caydyam B Kutal mHoro 6bp3o
npes3e Cb3HAaHWETO Ha xopaTa. MepkuTe Ha Kntan 3a orpaHMYaBaHeTO Ha pPa3npPoOCTPaHEHNETO HA
BMpYCa, OTHAYa/I0 ce OTpa3Mxa CaMO Ha a3naTcKuTe nasapu. PeasHOTO cnMpaHe Ha roaama 4vact
OT MKOHOMWYECKATa aKTUBHOCT W 3aTBApPAHETO Ha XxopaTa Mo AOMOBETE UM M3rnexaalle TBbpae
CIOPPEANUCTUYHO, 33 Aa MOXe A3 6bae NpueTo B Cb3HAaHWETO Ha 3anaga. C B3pMBa Ha C/yyau B
Utanna npe3 ¢espyapu un nbpsute caydam B CALL, naHaemuaTa Bnese BbB ¢GOKyca M Ha
rnobanHuTe nasapmu.

BAnAHMETO Ha NaHAEemMATa BbpPXy MKOHOMMUKUTE Ce C/ly4M Mo TP KaHana. Hali-oyeBngHus be
Hy)AaTa OT cnacsiBaHe Ha 34paBHUTE cucteMu. bonHnunTe Tpabsalwe ga morat aa GyHKLMOHMpPAT
B PaMKWTe Ha KamauuTeTa cW, 3a Aa cnacAsaT xopa. Ho KanauuteTa um He H6e gocTaTbyeH Aa
noeme BCMYKKM HyKgaewm ce, ako bonectta 6e ocTaBeHa Aa ce PasnpocTpaHaBa 6e3KOHTPOHO.
ToBa foBeAe A0 Hy»KAa OT CEPUO3HM IOKAAYHM CbC 3aTBAPAHE HA YCAYTW, 3aBOAM U PA3BK PBCT HA
6e3paboTtuLaTa n cboTBETHO cnag B noTpebneHneTo. Mo To3M HauMH, MKOHOMWYECKATa aKTUBHOCT
OYaKBAHO Ce CBMBA W3K/IOYMUTENHO PA3KO. [MOYTM BbB BCUYKM AbPrKABM CbC CTPOrM JIOKAAYHU
cnaabT Ha BBl 6e pekopaeH.

BTOpMAT KaHan 6saxa NOMOLUUTE HA OTAE/NHUTE AbPXKABU KbM NocTpaganute GUPMU U rparkaaHu.
Hali-ronemua cnag, Ha nasapute — Npe3 MapT — Ce C/ly4M TOYHO 3aL0To NasapuTte 6axa 0Cb3HaNM
HY)KAaTa OT IOKAAYHM, a ObPXKaBUTE oLle He H6axa noarotenan GUHaHCOBM CTUMY/IN 3a CpaBsHe
C TAX. TaKa M M3KAUYMTENHO Pe3KUA crnaf Ha MHAOEKCUTe CNpA, YaK cneq, Kato CTaHa ACHO, 4ye
NMOBEYETO PA3BUTM AbPKABM CMATAT Aa BKApaT B MKOHOMUKUTE CU He3npeleseHTeH pasmep Ha
cTUMynn. [bpKaBute 6bP30 0Cb3HAXA, Y€ AaKO HE UCKAT OT BpemMeHeH npobsiem — KaKbBTO peasiHo
e NaHAeMMATA — fa Cb3aaaaT TpaiiHa genpecua N GUHAHCOBU KPU3K, TO LLLE Ce HAN0XK A HaneATt
peKkopAHU Napu.

TpeTuaT KaHan 6e Beye B MOJIOXKMTENIHA MOCOKA — KOJIKO 6bP30 MKOHOMMUKUTE e M3MA3aT OT
CbCTOAHMETO HA M3KYCTBEHO MOTMCKaHE Ha MKOHOMMYECKaTa aKTUBHOCT. TyK ABeTe anTepHaTUBM
6Axa CTageH MMYHUTET — KaTO MepKMTe 3a OrpaHuMyaBaHe Ce OCTaBsAXa Ha TaKoBa HWBO, 4Ye
NocTeneHHO AO0CTAaTbYHO XOpa Aa NpuaobMAT MmyHUTET, HO 6e3 ga ce NpemMmHaBa CepUO3HO
KanauuteTa Ha 6onHUumMTE. M paspaboTBaHe Ha BaKCMHA UAM HAMUpPAHE Ha JIEKApCTBO, KOETO Aa
KOHTpoaupa 6onectta. [lo Ha4aNOTO HA YETBBLPTOTO TPUMECEUMNE U3FNEKAALLE, Ye NOCTENEHHOTO
yBe/n4aBaHe Ha XxopaTa CbC CTaZAeH UMYHUTET € NO-BEePOATHMUA HAaUYUH 33 U3/IN3aHe OT CUTyauuATa.
ToBa cb3gaBalle M3BECTHU NPOBeMM, Tbi KaTo roNAMa YacT OT A3uA, CbLLO KaKTo U ABCTpaanA u
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HoBa 3enaHauA, OYEBMAHO HE WCKaxa A3 NPeAM3BUKBAT CUAHUTE TPYCOBE, CBbP3aHU C
MOCTUraHETO Ha CTaAHWA MMYHMTET. Taka CBETOBHATa TbProsus, TYPU3bM M A0PM HOPMasIHUTE
6u3Hec nbTyBaHMA, MoXewe Aa 6baat orpaHMYeHn 3a MHOro roamvHu. [pes 4YeTBbPTOTO
TpUMeceune, BaKCUMHWUTE BNA30Xa BbB QOKyca M Aafioxa Hafewaa 3a OTHOCuTenHo 6bps3o
pelleHVe — MaKk Wewe Aa OTHEME Meceuy WM AO0PU roguHa — HO BEPOATHOCTTa 3a TpaiHa
NPOMAHA Ha Ha4dMHa, MO KOWTO cBeTa obulyBa, Bede 6 MHOrO HWCKa. ToBa ce OTpasu U Ha
M3K/IOYMTENIHO PE3KM CKOKOBe Ha nasapute. CbKpallaBaHETO Ha BPEMETO A0 HOPMasIHOCT,
BAMIHa MHOTO 6bP30 OLEHKUTE Ha KOMMaHuUnTe.

Kbm Kpas Ha roguHaTa Beye rofiiMa 4acT OT KOMMaHuUMTe ce TbpryBaxa Ha HOPManHW HUBA.
TexHOMOrMYHUA CEKTOP — KOWTO AOpM cneyenu OT MNaHAEMMATA, 3apagM pPbCTa Ha OHAAMH
nasapysaHeTo, 3abaBneHnATa M paboTaTa OT BKbLIM € Ha A0CTa NO-BUCOKM HMBA. KbM Kpaa Ha
roAmMHara BCe OlLe He Ca KOMMEeHCMpaHM cnagoBeTe BbB GUHAHCOBUA CEKTOP — BaHKUTE Hall-Beve
— rofIfiMa 4acT oT Maikna 6M3Hec — 0cobeHO YCAyrnTe U HeABUMUMMUTE UMOTU C OPUCK MO Haem,
BCe Ollle He paboTAT HOPManHO. A TOBa OCTaBA BEPOATHOCTTA OT PbCT Ha /IOLLIMTE KPeAUTU BUCOK,
ocobeHO aKko MoaKpenata Ha AbpXaBuTe 3amnodyHe Aa Hamanssa. OT 60pcoBO TbpryBaHuUTe
KOMNaHUKU, TYPU3MBT € APYr1a 3acerHaT CeKTOp, KbAETO BCE OlLe He e ACHO KOora Le ce Cay4u
Bb3CTaHOBABaHe.
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®PUHAHCOBMAT CEKTOP, KbM KOWTO e HacodeH Ckah PuHaHcK H6e eanH OT HAaM-CUIHO 3acerHaTuTe
OT naHaemuaTa. JIOKAQyHUTE  OrpaHUYMXa  MKOHOMMYECKaTa  aKTMBHOCT, MOBMLIMXA
6e3paboTnLaTa M HanpaBMxa CUAHO BEPOATEH PA3BK PbCT Ha JiowunTe Kpeautn. bes ageksaTHa
AbprkaBHa nomoly, nogobHa MKOHOMMYECKA KpMU3a HensberkHO 6u gosena u A0 PUHAHCOBA KpM3a
C MHOXecTBO $annTh Ha BaHKK. 3a WacTme onUTBLT OT PUHAHCOBA Kpu3a oT 2009 cu Kasa gymaTa
n obprKaBuTe 6bP30 Npeanprexa MepKku Aa Cb34afaT CUTYPHOCT OKOI0 GUHAHCOBUTE CU CEKTOPMU.
C AbprKaBHU NOMOLLM 3@ Hal-3acerHaTUTe OTPAC/M U C AMPEKTHM MOMOLLM 33 rpaXAaHuTe cu, 3a
4a MoraT fa MNoKpuBaT niawaHuata cu. CUNHUTE MHTEPBEHUMM HA UEHTpanHuTe OaHKM Ha
nasapuTe Ha obaurauMu LoBeAoxa A0 Chag, Ha JIMXBUTE U [0 yBe/M4YaBaHe Ha LUeHWUTe Ha
obanraunmTe, KoeTo Cblo cb3aaae bydep Ha cMrypHOCT 3a HaHKuUTe.

Kbm Kpaa Ha 2020 u3rnexaa, 4e NOTeHUMANHO HaN-AeCTPYKTUBHUTE edeKTM Ha naHaemusTa ca
OBNAAAHM U e CaMOo BbMNPOoC Ha Bpeme 6aHKOBMA CEKTOpP Aa 3apaboTn HopmanHo. [Jokato obaye
Kpu3aTa He CBbPLIM, Hag BAaHKOBUA CEKTOp Le NPOAbAXKM Aa CTOM 0ONaK Ha CbMHEHWe Aanu
HAMa [a 3ano4YHaT Aa ce NoABABAT CKPUTU B OTYETUTE MM HEraTUBHU edeKTUn, KOUTo ca bBunm camo
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OTNlaraHn BbB BPEMETO. ToBa AbpKU b6aHKoBUTE adKUMn Ha WUSKAKYUTENNHU HUCKU HUBAQ,
CbNOCTaBMMM CaMO C TE3U OT BbpPXa Ha CI)MHaHCOBaTa Kpun3a npeaun 10 rogunHmn.

MpepctaBaAHe Ha ¢0Hp,a U UaMeHeHune Ha UHAEeKCcuTe no nepuogu

N3meHeHne 2019 Q1 2020 Q2 2020 Q3 2020 Q4 2020 2020
AP Ckat PuHaHcK 13.30% -27.9% 6.7% -6.7% 14.7% -17.7%
CECE Banking Index 8.28% -43.6% 11.7% -11.2% 30.8% -26.9%
ISE 100 25.37% -21.66% 29.99% -1.72% 28.94% 29.1%
CROBEX 15.36% -28.04% 11.70% -0.80% 8.13% -13.8%
BET-XT 34.45% -23.24% 12.38% 2.68% 7.56% -4.7%

1. U3NNOXKEHUE HA PA3BUTUETO HA LEMHOCTTA U CbCTOAHUETO HA ®OHAA

N® ,CKAM ®unaHcn” (PoHaa) e KoNeKTUBHa cxema OT OTBOPEH TN 3a MHBECTMPaHe NpeaMMHO B
aKUMM U Tbpryemu npasa Ha GMHAHCOBU KOMMAHWM, MPUETUN 33 TbPrOBUS Ha peryiMpaHu nasapu
B CTPaHaTa U Ha MeKAYHAPOAHO NPU3HATU U IMKBUAHWN PEryiMpaHu nasapu B YyKoOuMHa.

®oHADBT He e puandecko avue, a 060cobeHo MMyLLECTBO C LLeN KOJIEKTUBHO MHBECTUPAHe B
LEHHW KHUWXKa Ha Mapu4yHM cpeactsa, HabpaHu ypes nybanyHo npepgnaraHe Ha gsnose. Tol ce
opraHv3mMpa 1 yrnpasaaBa oT yNpaBAaBaLLo Apyxectso ,,CKAM Ynpasnenue Ha aktusun” AL,

BaHKaTa-4eno3nTap, B KOATO Ce CbXpaHABaT akTueuTe Ha AP ,CKAM ®unancn” e HOpobaHk
Bbarapua AL.

il ,CKAM ®uHaHcn” uspasa aga knaca Aanose — AAnose Knac A v Aanose Knac B. MpasaTa Ha
WHBECTUTOPUTE M MO ABaTa Kfaca ca eAHaKBWM, C M3K/OYEHME HA Pa3/IMKUTE B €MUCMOHHATa
CTOMHOCT U UeHaTa Ha 06paTHO u3KynyeaHe. MNopTdHelnbT OT akuMmn 1 Apyru GUHAHCOBU aKTUBU
Ha ®oHaa e eamMH M obu, 3a ABaTa Knaca aanose. [puTerkaBaHeTO Ha AAn0Be Knac B pnaea
Bb3MOXHOCT Ha MHBECTUTOPUTE Aa M3NbAHAT MHBEcTMUMOHHA cxema Tun B u ga nonydyat
Hapab6aBKa Npu o0bpaTHO M3KynyBaHe B pa3amep Ha 0.5% OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha As.
HapbaBKaTa no npegxoAHOTO M3PEYEHME Ce M3NNALLA 33 CMEeTKa Ha YNpaBaaBaLLOTO APYKeCTBO.
NHbopmaumsa 3a AOMbAHUTENHUTE YCNOBUA Ha MHBECTUUMATA B AsnoBe Knac B ce cbabprka B
Mpocnekta Ha PoHAa.

EMMCMOHHaTa CTOMHOCT, LeHaTa Ha 0bpaTHO M3KynyBaHe W HEeTHaTa CTOMHOCT Ha eauH AAn ce
06aBABaT exxeHEBHO Ha caltTa Ha Y/, ,CKAM Ynpasnenue Ha aktusn” Afl www.skyfunds.bg u Ha
cauTa Investor.bg.

Hayanoto Ha ny6amMyHOTO NpeanaraHe Ha asnose Ha PoHaa 6e Ha 02.05.2007 r.. Kbm 31.12.2020
r. HeTHMTe My aKTmem ca 1 323 067.68 ns.

Mpe3 2020 r. ueHaTa Ha eguH 4AN cnagHa cbe -17.68%, M3uncNeHOo KaTo nocieaHo obaBeHa HETHa
CTOMHOCT Ha aKTMBWUTE Ha eaunH aan 3a 2020 r. Kbm nociegHo obsBeHa HeTHa CTOMHOCT Ha
aKTuBuTe Ha Aan 3a 2019.
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[aHHM 32 emutUpaHuTe U 06paTHO U3KyneHu ganose npes 2020 r.:

1anoBe B obpalieHne kbm 31.12.2019 .
EmMuTMpanun ganose
O6paTHO M3KyneHu ganose

1anoBe B obpalieHre kbm 31.12.2020 .

Bpow

3924077.1557

12 249.9666

3911827.1891

Mpes 2020 r. Ad ,,CKAW duHaHcn” peannsmpa 3aryba B pasmep Ha 290 157 ns.

060 onepaTMBHUTE pas3xoaM 3a cMeTKa Ha PoHAa — Bb3HArpaXKAeHMEeTo 3a ynpasaABaLLOTO
Apy»ecTBo, 6aHKata Aeno3uTap, Ha MHBECTULMOHHUTE MOCPeaHUMUM W ApyrM — ca nog
orpaHu4yeHMeTo OT 5% OT cpeAHOrogmuiHaTa HEeTHa CTOMHOCT Ha aKTUBWUTE, 3a/I0KEHO B

MpocneKTa, n Bb3nn3at Ha 50 672 ns.

0606wweHa nHpopmauua 3a 1P ,,CKAN duHaHcn” 3a oTYETHUA Nepuoga;:

Mokasarten

CTOMHOCT Ha aKTMBMTE B HAYaN0TO Ha Nepuoaa

CTOMHOCT Ha aKTUBMTE KbM Kpas Ha nepunoaa

CTOMHOCT Ha TEKYLLMTE 3a4b/IKEHNA B HAYAN0TO HA Nepuosa
CTOMHOCT Ha TeKYLLMTE 3a4b/IKEHNA KbM Kpasi Ha nepuoaa
O6Lw0 Npuxoamn oT AenHOCTTa

060 pa3xoam 3a AeMHOCTTa

BbanaHcoBa neyanba (3aryba) Kbm Kpas Ha nepuoa

Bpolt ganose B obpalieHne

HeTHa cTOMHOCT Ha akTMBUTe KbM 30.12.2020 . (nB.)

nocneaHo obaseHa HeTHa CTOMHOCT 3a nepuoga/

HeTHa CTOMHOCT Ha akTMBUTE Ha eauH Aan Kbm 30.12.2020 r. /nocneaHo
06sBeHa HeTHa CTOMHOCT Ha aKTMBUTE Ha eauH asan/

MocneaHo obABeHa eMUCUOHHA CTOMHOCT Ha eauH AAN
Kbm 30.12.2020 r./Kknac A:

e 3anopbyku go 20 000 ns.

e 3anopbyku ot 20 000 ne. go 300 000 n..

CToMHOCT|

(B neBa)
1622577
1328543

4643

5475

2117 680

2 407 837

-290 157

3911 827.1891

1328001.11

0.3395

0.3446

0.3429
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e 3anopbykmM Hag 300 000 ns. 0.3420

MNocneaHo obABeHa EMUCUOHHA CTOMHOCT Ha eAuH AN 0.3395
Kbm 30.12.2020 r./knac b

MocnegHo o6sBeHa LeHa Ha 06paTHO U3KyNyBaHe Ha eaAnH AAN 0.3395
Kbm 30.12.2020 r./ Knac A

MocnenHo obsaBeHa LeHa Ha 06paTHO M3KyNyBaHe Ha eauH AAN
Kbm 30.12.2020 r./ knac B:

e [Ipy n3nb/HEeHa MHBECTULMOHHA CXema 0.3412

e [lpy NnpeKkbcHATa MHBECTULLMOHHA CXema 0.3327

1. CrpykTypa Ha aKTUBUTE HA PoHAa

Mpe3 2020 r. ynpaBnABaLWOTO APYXECTBO CNasBalle NHBECTULUMOHHUTE OrpaHmMyeHna Ha PoHaa.
AKTUBUTE Ca UHBECTMPAHW CaMO B aKLMKU, OANOBE U TbpryeMu Mnpasa, KaTo CAENKU C ObJITOBU
LeHHWN KHUXa He Ca CKNo4YBaHW.

YNpasnABaLLOTO APYXKECTBO HE € M3BbPLIBANO CAENKM 3a cMeTKa Ha PoHpa ¢ oepmBaTMBHU
MHCTpYMeHTU no yn. 38, an. 1, 1. 7 n 8 ot 3SAKUCANKN.

N® ,,CKAW ®rHaHCU” He e MHBECTMPanO B AAN0BE Ha KONEKTUBHU MHBECTULIMOHHU CXEMU U 4pYTH
NpeanpuATMA 33 KONEKTUBHO MHBECTUPaHe, YNPaBAABaHM NPAKO UM no aenerauma ot Y/, ,CKAN
YnpaBneHue Ha akTuen” ALl Uaun oT Apyro ApyxecTso, ¢ koeto Y/, ,CKAM YnpaeneHue Ha akTusu”
A/l e cBbp3aHO Ype3 06O ynpaBieHNe UAN KOHTPOA, UK Ype3 NPAKO MAM HEMNPAKO ydacTue.
Mopaam Ta3n NpUYMHA yNpaBaABaLLOTO APYXKECTBO HE e CNMpaso Aa Cbbupa Takcu 33 npoaaxkba
M 06paTHO M3KyMyBaHe 33 CMeTKa Ha aKTUBUTE Ha A0roBOpPHMA GOHA.

B cnepsawara Tabaunua ca npepcraBeHn o606leHN faHHM 3@ CTPYKTypaTa Ha aKTUBUTE KbM
31.12.2020 r.:

AKTMEBM CTpYKTypa Ha aKTMBUTE CNPSAMO
31.12.2020 obuwarta um ctoMHoct /%/

Akumnm, npasa n KUC 1125106 84.69%
O6auraumm 0 -
MapuyHn cpeactea 203 437 15.31%
deno3nTtn go 3 mec. 0 0.00%
B3emaHua 0 0.00%
Opyrun 0 0.00%
O6uwo: 1328543 100.00%
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BanyTHaTta CTpyKTypa Ha aktuBute Ha ®PoHaa kbm 31.12.2020 r. e chegHara:

CTOMHOCT B N1eBa MpoueHT oT aKTUBUTE
AKTUBM B neBa 84 809 6.38%
AKTUBM BbB Banyta B T. Y.: 1243734 93.62%
EBpo 901 748 67.87%
XbpBaTCKa KyHa 59 282 4.46%
CpbbCcKku anHap 60 679 4.57%
BpuTaHCKM nayHA 31436 2.37%
PymbHCKa nea 137 159 10.32%
Typcka nupa 53429.44 4.02%

AHanus Ha o6ema 1 CTpyKTypaTta Ha noptdeiina Ha AP ,,CKAN duHaHcu”

MHBecTUUMOHHATA nonuTuka Ha AP ,CKAN duHaHcn” e doKycMpaHa KbM MHBECTULMKU B
KOMNaHUKn oT GUHAHCOBUS CEKTOP — BaHKM, 3acTpaxoBaTe/IHU ApYHKecTBa, GUHAHCOBM KOMMAHWUMY,
0C06EHO KbM 3anagHO-eBPONEencKkM 6GaHKM, HACOYEeHW KbM pas3BMBalLMTE Ce nasapu.
TepuTopmnanHata opueHTaums Ha ®oHZa e OCHOBHO KbM KOMNaHWW ¢ 6usHec B LleHTpanHa u
M3TouHa EBpona.

Mpes 2020 r. noptdeinst Ha AP ,CKAN druHaHCK” e MHBECTUPAH OCHOBHO B aKLMK M Tbpryemu
npasa, NPMETH 33 TbProBuUs Ha peryanpaHuTe nasapu B bbarapus, PymbHua, Copbus, XbpeaTcKa,
ABcTpus, FepmaHua, Ucnanus, PpaHuus, benrus, HuaepnaHgma, Bennkobputanus u Typuus.

YnpaBnsBawoTo APYKECTBO NPOMEHS CTPYKTypaTa Ha nopTdeina oT ULEHHM KHUXKA N0 AbPKaBM,
B 3aBMCMMOCT OT NasapHaTa CUTyauma M cneaBaiku cTpatervata Ha PoHaa, KaTo Kbm Kpas Ha
roavHara Ta e cnefHara:

31.12.2019 31.12.2020
Bpoit LleHa 3a 6poii  BanaHcoBsa Bpoi LieHa 3a 6poii MpoueHT
o banaHcosa
EMUTEHT LeHHU B CbOTBETHaTa CTOMHOCT B LeHHU B CbOTBETHaTa o ot
CTOMHOCT B N1B

KHUXKa Banyta ns KHUXKa Banyra aKTuBuTE
Bb/ITAPCKA
®OHOOBA BOPCA- 6647 4.84 32171 1.98% 6647 4.900 32567 2.45%
coouna AL
CO®NA KOMEPC -
3A/IOKHU KbLLK 1825 6.693 12215 0.75% 1825 7.250 13231 1.00%
AL
LUKBE AL 30000 1.518 45531 2.81% 30000 0.986 29592 2.23%
RAIFFEISEN BANK o o
INTERNATIONA 1750 22.39 76634 4.72% 1750 16.680 57091 4.30%
ERSTE BANK AG 1446 33.56 94912 5.85% 1446 24.940 70534 5.31%
KBC GROUP NV 1000 67.06 131158 8.08% 1000 57.280 112030 8.43%
ISHARES JPM o o
EMERG BOND 300 102.04 59872 3.69% 300 94.014 55163 4.15%
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BANCO BILBAO

VIZCAYA 5577 4.983 54353 3.35% 5577 4.035 44012 3.31%
ARGENTARIA

S:NCO SANTANDER 7095 3.73 51760 3.19% 7403 2.538 36748 2.77%
SOCIETE GENERALE ' 600 31.015 36396 2.24% 600 17.022 19975 1.50%
BNP PARIBAS 450 52.83 46497 2.87% 450 43.105 37938 2.86%
INTESA SANPAOLO ' 12000 2.357 55314 3.41% 12000 1.918 45018 3.39%
UNICREDIT SPA 2377 13.065 60741 3.74% 2377 7.684 35723 2.69%
NN GROUP 1415 33.82 93597 5.77% 1518 35.530 105487 7.94%
.f_:l\g;_i(\)/VALNICA 1500 33.3 97694 6.02% 1500 30.000 88012 6.62%
(SZL':’\IIRI'?QEED e 1150 7.124 18833 1.16% 1150 4.659 11656 0.88%
Efgc HOLDINGS 2400 5.919 32656 2.01% 2400 3.789 19780 1.49%
gZIOGAJII?’;NJE DD-A 19 6800 33966 2.09% 19 6400.000 31493 2.37%
JOAS?CSC'I;‘;E?E DD 29 4100 31259 1.93% 29 3700.000 27789 2.09%
SIF BANAT CRISANA ' 60500 2.73 67538 4.16% 60500 2.200 53473 4.02%
SIF MOLDOVA SA 101845 1.61 67050 4.13% 101845 1.250 51145 3.85%
zIF':A?éI/EANIA 45000 2.56 47107 2.90% 45000 1.800 32542 2.45%
PB AGROBANKA AD

BEOGRAD /in 121 0.005 0 0.00% 121 0.005 0 0.00%
bankruptcy/

gglgﬁ\éANJE AD 258 3316 14229 0.88% 258 3100.000 13304 1.00%
KOMERCIJALNA

BANKA AD 950 3370 53248 3.28% 950 2998.000 47375 3.57%
BEOGRAD

RAZVOJNA BANKA

VOJVODINE AD

QE\LIISA/KADETQIEJSVI 105 0.005 0 0.00% 105 0.005 0 0.00%
SAD/ -in

bankruptcy

ngKKIZISEIGARANTI 10500 11.14 34226 2.11% 10500 10.370 23369 1.76%
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HACI OMER

9 0,
SABANCI HOLDING 7000 9.54 19540 1.20% 7000 11.460 17217 1.30%

YAPI VE KREDI . .
BANKASI AS. 19431 248 14100 0.87% 19431 3.080 12844 0.97%
TOTAL: 1382595.77  85.21% 112510556  84.69%

MpomeHu B CTPYKTypaTa Ha nopTdeitna, HAaCTbNUAU NPe3 OTYETHUA NepUoa,

Mpe3 2020 r. HanpaBMXMe Ma/JIkO NPOMEHU B CTPYKTypaTa Ha nopTtdenna. Mpes usnata roguHa
noabprkaxme OTHOCUTENHO BUCOK 3a ¢poHAa NPOLLEHT Ha NapuUYHKN cpeacTea. Mpobaemute, Konto
NlokgayHuTe cBbp3aHn ¢ COVID npeamsBukBaxa npen duHaHcOBUSA cekTop, b6e TpyaHo Aa ce
npeueHn Kak buxa ce oTpasnaM Ha OTAENHM no3uumun. Mopaam Tasm NpUUKHa, AOPU U ces cnaga
Ha NPOLLEHTA Ha aKuuKUTe B NopTdeiina, ce Bb3abprKaxme ga NpaBMm HOBM NOKYNKK. MNpes usanaTta
rogMHa CblLLECTBYyBalle Bb3MOXKHOCT OTAENHN BaHKK Aa NocTpagaT No-CUAHO Nopaan CTPYKTypa
Ha KpeauTUpaHETO WM Ha OTroBOPbBT Ha AbPrKaBUTE, B KOWUTO Ce Hamupaxa. Tbi KaTo be
HEBB3MOXKHO Ja ce npeasuan Kakto edekta Ha COVID Kpusata Bbpxy noptpennute mm ot
KpeamTtu, Taka 1M AOKOAKO OTFOBOPBT HA NPABMTENCTBATA U LEHTpanHUTe BaHKKM LWe e ageKBaTeH
Ha NpeguM3BUKATENCTBATA, CE Bb3AbPXKAXME OT MOKYMKM HA aKuuu, KoMTo 6e Bb3MOXKHO Aa ca
nogueHeHu.

CTpYKTypa Ha aKTUBUTe cnpAMO obLiaTta Mm CToMHOCT (%):

AKTUBU 31.12.2019 31.03.2020 30.6.2020 30.9.2020 31.12.2020

Akuun, npasa v ganose Ha KUC | 85.21% 80.86% 82.66% 81.67% 84.69%
Ob6auraymm - - - - -
MapuyHu cpepcTea 14.77% 18.88% 17.11% 18.28% 15.31%
[eno3unTtn ao 3 meceua 0.00% 0.00% 0.00% 0.00% 0.00%
B3emaHusa 0.02% 0.11% 0.14% 0.00% 0.00%
Opyrun 0.00% 0.14% 0.09% 0.05% 0.00%
Oo6uwo: 100.00% 100.00% 100.00% 100.00% 100.00%

2. Pe3ynTaTv OoT AeMHOCTTa

OTyeTeHUAT pe3ynTaT oT AeliHocTTa 3a 2020 r. e 3ary6aTta B paamep Ha 290 xuAa. nB.. OTYETEHUAT
pesynTaT ce Ab/KM Ha OTPULLATE/IHM Pa3/IMKM OT NPEOLLEHKN Ha dUHaHcoBuTe akTuamn. Ad ,CKAM
®uHaHCKM” He W3BbBPLIBA pPasxoaM 3a 3anaaTv, COUMaNHO W MEHCMOHHO OCUrypsiBaHe, 3a
noaabp:KaHe Ha MaTepuanHa 6asa n aAp. NOA06HMU.
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Mpuxogu CToMHocT (nB.)
Mpuxoam oT npeoLeHKa Ha PUHAHCOBM aKTUBU U MHCTPYMEHTU 2092 225
Mpuxoan oT onepauun ¢ GUHAHCOBN UHCTPYMEHTH -
Mpuxoau oT INXBY, B T.4.: -

- OT [enosuntu -

- oT 06auraumm i

- OT pa3nnallaTesiHa CMeTKa -
Mpuxoaun oT AMBUAEHTHU 25263
Mpuxoayn OT BanyTHM NPEOLLEHKM 192
060 npuxoau: 2117 680

J[aHHu 3a pasxoauTe Ha AP ,,CKAN duHaHcu”

Pasxoau CtonHocT (nB.)
Pasxoam no npeougeHka Ha GMHAHCOBM aKTUBU U UHCTPYMEHTM 5 356 558
Pasxoau no onepaumm ¢ UHAHCOBU UHCTPYMEHTU B T. Y. -

- Bb3HarpaxAeHua Ha UHBECTULMOHHU NOCPeAHNLM -
Pasxoan no BanyTHU NpeoLeHKu 607
Pasxoau/Takcu 3a ynpasaeHue 1 Bb3HarpaxaeHue Ha YnpasiaBallloTo ApYXecTBo 38 843
Pasxoaun 3a gpyru ycnyrm 5359
Bb3HarparkaeHve Ha baHKaTa genosuTap 6 458
baHKOBM TakcK 12
060 pa3xoau 2 407 837

CpeaHaTta CTOMHOCT Ha HeTHWUTe akTmeu 3a 2020 r. e 1 293 743 nB.. PasxoanTte 3a AeMHOCTTA Ha
doHpaa 3a 2020 1. ca 50 672 nB. 1 npeactasnasat 3.92% oT cpegHaTa roamnllHa HETHA CTOMHOCT Ha

aKTusuTe.
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3. JlaHHM 3a CTOMHOCTTA Ha HEeTHUTe aKTuBM Ha [P ,CKAN duHaHCK” U HeTHaTa CTOMHOCT
Ha eauH AAN, No CYETOBOAHU OTYETH.

31.12.2020 . 31.12.2019r. 31.12.2018 .
CTOMHOCT Ha HETHWUTE aKTUBMU (/1B.) 1323 067.68 1617 934.07 1505466.83
HeTHa CTOMHOCT Ha aKTUBUTE Ha eauH AAn (nB.) 0.3382 0.4123 0.3678

CpasHuTenHaTa Tabnuua, obxsalialia nocaefHUTe TP GUHAHCOBM FOAMHK, C MOCOYBAHE KbM KPaA Ha BCAKa QUHaHCOBa roauHa Ha
obLiaTa CTOMHOCT Ha HETHWUTE aKTUBM U HETHA CTOMHOCT Ha eAuH AAN

lMoKayBaHeTO NN NOHUMKABAHETO Ha LeHUTe Ha AA/IoBeTe e B NpAKa 3aBUCUMOCT OT U3SMEHEHUETOo
Ha MOKasaTenAa HeTHa CTOMHOCT Ha aKTMBMUTE Ha eanH gan. OT csoA CTpaHa TO3M MNOKa3aTen
0OTpa3AaBa USMEHEHUETO B HETHATA CTOMHOCT Ha aKTUBUTE Ha (DOHLI,a.

HeTHaTa cTOMHOCT Ha akTMBMTe Ha PoHAA M HEeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH OAN ce
onpeaensT nNo pega M Npu ycnoBuATa Ha AENCTBAWOTO 3aKOHOAATeNCTBO, NpaBuiaTta Ha Ad
,CKAN ®uHaHcn”, Mpocnekta u MpaBunaTta 3a OLEHKA Ha aKTUBUTE M onpejensHe Ha HeTHaTa
CTOMHOCT Ha aKTUBKUTE Ha PoHAa.

HeTHa CTOMHOCT Ha aKTUBUTE Ha eAuH AAN1 KbM KpaAa Ha mecela

ik HetHa cToiHOCT

Ha eauH pan (n..)

31.12.2019 0.4123
31.1.2020 0.4078
29.2.2020 0.3764
31.3.2020 0.2973
30.4.2020 0.3089
31.5.2020 0.3122
30.6.2020 0.3173
31.7.2020 0.3073
31.8.2020 0.3115
30.9.2020 0.2959
31.10.2020 0.2872
30.11.2020 0.3309
31.12.2020 0.3382

4. Peno caenku

YnpaBAsBaLLoTo APYHKECTBO HE e CK/IYBaI0o A40roBOPM 3a NOKYMNKa Uan npogaxba Ha dMHaHCOBK
MHCTPYMEHTM C YrOBOpPKa 3a 06paTHO M3KynyBaHe (peno) caenku 3a cmeTKka Ha PoHAa, KaKTo U
HAMa MpeKkpaTeHM TaKMBa [AOrOBOPM; He ca 3aKynyBaHW, WM He ca npodaBaHW (UHAHCOBM
WMHCTPYMEHTM MO peno CAeNKW; KbM Kpas Ha Mnepuoga HAMAa AeWCTBalyM LOroBopu 3a peno
COENKM.
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5. Xep,)KMpaLIJ,VI COAENKU U caenku € AepuBatuBHU UHCTPYMEHTU

CDOH,D,a HE NputeXaBa AePUBATUBHU UHCTPYMEHTU U MNMPE3 rOgNHATA HEe Ca CKAKYBaAHU CAENKU C
TaKuMBa.

OT HayanoTo Ha AeﬁHOCﬂa cn (DOHA'bT He € CKAK4YBan xegxupawun caenkun, CbOTBETHO HAMaA
OTBOpPEHU XeaxKnpawm nosmynn.

6. MHPopmauua OTHOCHO MeToAa 3a U3UUC/AABaAHe Ha obwaTta pUMCKOBa eKCMno3uuua Ha
®doHaa

Mpu HeobxoAMMOCT OT M3YMC/ieHMe Ha obliaTa pMcKoBa ekcnosnuma Ha PoHaa, nNpu cnassaHe
n3mckBaHMATa Ha HacokuTe Ha CESR 3a namepBaHe Ha puUCKa M n34mcanaBaHe Ha obuiaTa puUcKoBa
eKCno3numMA N pucka Ha HacpellHaTta ctpaHa (10-788 the CESR Guidelines), YA npunara metoaa
Ha NoeTuTe 3a4b/IKEeHUA.

7. JlnksupgHocT

FNaBHMU LEenu Npu ynpasaeHNeTo 1 NOALbPMKAHETO Ha AMKBUAHOCTTA Ha AP ,CKAN duHaHcn” ca
OCUTYPABAHETO HA HenpekbCHaTa cnocobHocT Ha @PoHZa 3a NocpelaHe Ha HerosuTe
334b/KEHUA, BKOYMTENHO W 3a4b/KeHMATa Mo ob6paTHO W3KynyBaHe Ha [ASN0Be W
npeaoTBpaTaABaHE HACTbMNBAHETO HA OOLW, NVKBUAEH W JINXBEH PUCK, KAaKTO U OcUrypsiBaHe
WMHTEpecuTe Ha NPUTEXKATENNTE Ha AAN0BE C rpuyKaTa Ha f06bp Tbprosel,

BbB BCEKM eAMH MOMEHT OT ¢yHKUMOoHMpaHeTo cu AP ,CKAN dunHaHcn” e oTrosapan Ha
HOPMaTMBHO ONpeaeneHUTe U3UCKBAHUSA 33 IMKBUAHOCT.

Hama HacTbNMAW IUKBUAHM KPU3KM BCIEACTBUE HA NOAAAEHM NOPBUYKM 33 06paTHO U3KyNyBaHe Ha
asnose.

Mpe3 oTyeTHMA Nepuog, CDOH,CI,'bT He e NoN3Ba/l BbHWHU U3TOYHULUN 3@ OCUTYPABAHE HA IMKBUOHU
cpeAacTtBa, KaTo € n3nb/IHABA/1 CBOUTE TEKYLMN 3a4b/1XKEHUA B CPOK.

HamaneHne Ha NUMKBUOHOCTTA € Bb3MOXHO MPM NojaBaHe HA MHOrO Ha 6poi/'1 M/M/’IVI B ronam
pa3mep NOpPbvYKU 3a O6paTHO M3KynyBaHe Ha A4AN10Be, KaTO TO3U PUCK HamanABa C yBe/In4eHne Ha
6p0$| Ha NpuUTeXXatennte Ha ganose.

MHBECTULMMTE Ha HAKOAKO Nasapa AOMNbAHUTENHO HamanasaT AMKBUMAHUA pUcK 3a PoHaa. Tosa
Nno3Bo/IfiBA CBOEBPeMeHHa npoparkba Ha akTmeM, 6e3 Aa ce MoHecaT UeHOBM 3arybu npwu
npoZarkbaTa CNpAMO NasapHUTE HUBA.

COVID-19 naHAoemmATa HE OKa3Ba OTPUUATENHO BAMAHUE BbPXY NMKBMAHOCTTA Ha PoHaa. C uen
ynpaB/ieHWe Ha JIMKBUAHOCTTA Ce M3BbPLUBA eXeAHeBHO HabnwogeHue. MNpu KOHCTaTMpaHe Ha
JNIMKBUAHM Npobaemu e usrpafdeHa npoueaypa no yBeaoMsaBaHe Ha 3aMHTEPEcoBaHUTE nvua —
NNUETO OTFOBOPHO 3a YMpPaBAEHMETO HA pPUCKA, WHBECTULMOHHMA KOHCY/ITAHT, CbBeTa Ha
OVpeKTopuTe.

I'Ipe3 OTHETHUA nMepunos (DOH,CI,'bT € nogavpxan NnKkBnagHu cpeacrtea, 3Ha4YUTE/IHO HaaBULLaBalln
KPAaTKOCPO4YHUTE 3aAbJ/IXKEHUA, U B pPa3mep ocurypasal, BUCOKO HWUBO Ha JMKBUAHOCT. Ot
3ano4ysBaHe Ha ILl,ef/‘IHOCTTa Ha cDOH,CI,a HEe € OT4eTeH HeOoCTUr Ha JIMKBUAHWU Ccpeacrtesa UAun
3aTpyaHEHUA NPUN NOKPUBAHE HA 3a4b/IXKEHUATA MY.

8. WHBECTULUOHHMU orpaHn4yeHuA

Mpe3 otyetHua nepuog, Y/ ,,CKAN YnpasneHue Ha aktusu” Afl He e HapyLIaBasO 3a/0KEHUTE B
HopMmaTMBHaTa ypeaba orpaHUYeHMA U IMMUTU 32 UHBECTUPAHE Ha HabpaHUTe OT eMUTUpPAHe Ha
AAnose cpeacTea Ha ¢oHAa.
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9. OCHOBHM pUCKOBe, Npes KoUTo e usnpaseH Ao ,,CKAN ®duHaHcn”

CeKTOpeH PUCK — eauH OT OCHOBHMTE PUCKOBE, BAMsel, Ha ueHaTa Ha doHpa. Tl KaTo
MHBECTMUMMTE Ha doHZA ca HACOYEeHW enUHCTBEHO KbM (UMHAHCOBMSA CEKTOP, TO U BCUYKM
PUCKOBE, KOWUTO 3acAraT TO3W CEKTOP B CBETOBEH, PETMOHA/NIEH U HaLMOHaNeH Mawab, BANAAT Ha
npeacrasaHeTo Ha ®oHaa. Mpyumepy 3a NoAOBHM PUCKOBE Ca NPOMSHA Ha NapuyHaTa NoJMTUKa
Ha OCHOBHWTE CBETOBHM LIeHTpanHW HaHKK, KaTo depepanHus peseps Ha CALL, EBponelickaTa
LUeHTpanHa 6aHKa M ANOHCKaTa UeHTpanHa 6aHKa, KaKTo M /IMKBUAHM Npobiemu Ha ronemm
YYaCTHMUM Ha NapUYHUTE MAM KpeauTHMTe nasapu. Mopaau 3HauuTesnHaTa CBbP3aHOCT Ha
dUHaHCOBUTE Masapu, CMyLLEHUATA OT eAMH Mas3ap ce NMPEeHacAT M Ha OCTaHa/nuTe, KaTo faroseTe
33 OLEHKA Ha KOHKPETHOTO BAUAHME Ha NOA06HM BbHLLIHU BAUAHUA BbPXY HaLMOHaHWUTE nasapu
MoraT Aa NPoAbAXKaT NoBeYe OT eAuH OTYETEH nepuoa,.

OcHOBeH pUCK 3a AeifHOCTTa Ha POHAA e NoOHMKABaHe Ha NasapHUTe LLleHU Ha NpUTeXKaBaHuTe
duHaHcoBU MHCTpymeHTU. Kbm 31.12.2020 r. MHBECTULMUTE BBB PUHAHCOBU MHCTPYMEHTU ca
84.69% o1 aKtmBute Ha PoHaa. MNOHM)KAaBAHETO HA Ma3apHUTE LEHM Ha aKkuuute BOAWM A0
OTYMTaHEe Ha NPeoLEeHbYHM 3arybu 1 CbOTBETHOTO HaMaABaHE Ha HETHaTa CTOMHOCT Ha aKTUBUTE
Ha ®oHpa. CtpemexsT Ha Y/, ,,CKAN YnpasneHnue Ha aktuen” A e noptdeitnst Ha AP ,CKAN
®durHaHcn” ga 6bae AocrtaTbyHO A0bpe anBepcMdULMPaH NO AbPKaABU, KOMMAHMW U BaslyTa TaKa,
ye OCHOBHWAT PUCK, KOWTO Aa Ce HOCW, A3 e NA3apPHUAT PUCK HA OTpacbfia KaTo UANo M ga ce
MUHUMM3MPA CNeLUPUYHOTO BAMAHWE HA OTAE/NIHUTE KOMMNAHMK. Bbnpekn 4ye BAMAHMETO Ha
OTAE/NIHUTE CTPAHM OCTAaBa CUJIHO, CTPEMEXDBT € MHBECTULMATA B HMKOA OTAENIHA AbpKasBa U
CbOTBETHO NOJINTUYECKMUTE N MAKPOMKOHOMMUYECKUTE PUCKOBE, NMPUCHLLM CaMO Ha HeA, Aa He
B/IMAAT NPEKaNEHO CUHO Ha pe3ynTaTute Ha ®oHAaa. B cbLOTO Bpeme pUCKBT OT 06K daKkTopH,
B/IMSIELLM KAKTO HA pPEerMoHa KaTo UfAno, Taka M Ha cneuuPpuyHu ¢akTopu, BAMUAELM Ha
dUHaAHCOBUTE KOMMAHMMU, U KOMBUMHMPAHO Bb3AENCTBME HA HAKOMKO pas/iMyHuM ¢aKTopa no eaHo
M CbLLO BPEME HE MOMKe Aa 6be UK/IOYEH.

[ApyrvaT OCHOBEH PUCK € BaNYTHUAT, Tbl KaTo 25.74% OT aKTMBUTE Ca BJ/IOKEHM B aKuuW,
TbpryBaliy ce BbB BaayTW, Pa3/IMYHU OT neB U eBpo. OCHOBHUAT MHCTPYMEHT 3a HaMasABaHe Ha
Ba/ZlyTHUA PUCK e guBepcudUKaumaTa Ha noptdeinna no CTpaHM U CbOTBETHO BasyTW, KaTO KbM
31.12.2020 r. MHBECTMUMUTE B HUKOA OTAENHA BanyTa, pas/siMyHa OT JieB U eBPOo, He HaABuLWaBeaT
20% oT aKkTMBMTE. Bbnpekn ToBa OCTaBa PUCKBLT 3a e4HOBpeMeHHa 06e3LeHKa Ha HAKOIKO MK
BCMYKM BaNyTh, B KOUTO POHABLT € UHBECTUPAJ, CIPAMO €BPOTO.

YykaecTpaHHUTE TpaH3akumMm Ha doHga npe3 2020 r. ca 4EHOMMHUPAHM B XbPBATCKU KYHMU,
PYMBHCKM neun, CpbbCKM AMHApKU, TYPCKU AUpK, BPUTAHCKM NayHAO0BE, aMepUKaHCKU A0Napu U
eBpo. Kbm paTtaTa Ha nNpvemaHe Ha oTyeTa bbarapusa npoabakasa Aa UMa PUKCUPaH Kypc Kbm
€BpOTO, KOETO NpemaxsBa BajsyTHUA PUCK 33 UHBECTUPAHUTE B AEHOMWHWUPAHW B €BPO aKTUBMU.
TakbB pUCK 6U Bb3HWKHAA NPU NPOMSAHA Ha HOPMATUBHO onpeaeneHuns Kypc 1 eBpo Kbm 1.95583
nB.

JINXBEHUAT PUCK, Ha KOWTO e usnoxeH AP ,CKAN duHaHcK”, e f0 ronama cTeneH orpaHuyeH
nopaam OTHOCUTENHO HUCKUAT NPOLEHT Ha MHBECTUPAHNUTE B AENO3UTU U CMETKWN CpeacTsa.

JINKBUAEH PUCK — BB3MOXKHOCTTA OT 3arybu OT HANOMKMUTENHW NpoAakbu Ha aKTMBM nNpwu
He61aronpuATHM NasapHM YCI0BMA 3a MOCpeliaHe Ha Heo4YaKBaHO Bb3HUKHAAN KPaTKOCPOYHM
3ab/KeHUA. YNpaBAsaBaloTo APYHKECTBO yNpaBaaBa AMKBUAHUA PUCK Ype3 BbTpellHa cucTema
3a e)egHeBHO HabnlogeHMe M ynpaBaeHMe Ha /IMKBUAHOCTTA, NOAAbP)KaHe Ha A0CTaTbyHa
Ha/ZIMYHOCT OT MapMyYHM CPeacTBa CbobpPa3HO CTPYKTypaTa Ha aKTMBWUTE W NAaCUBMUTE, 33 A3 MOXKe
6e3npobnemHo 4a ocurypu HeobxoammuTe CpeacTBa C Le/n YAOBNETBOPABAaHE Ha MCKaHMA 3a
06paTHO M3KyMnyBaHe OT CTpaHa Ha UHBeCTUTOpUTE.

CTpaHa Ha NHBeCcTUuTopuTe.

erAMTeH PUCK — Bb3MOXXHOCTTA 3a HaManABaHe Ha CTOMHOCTTA Ha nosnuunATa B €4uH d)VIHaHCOB
MHCTPYMEHT NPU HEOYAKBAHU cbbutusa ot KpeguteH XapaKtep, CBbp3aHU C eMUTEHTUTE Ha
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d)MHaHCOBM UHCTPYMEHTH, HaACpeLWwHaTa CTpaHa no 60pCOBM n M3B'bH60pCOBM COENKHN, KAKTO U
AbpXKaBUTE, B KOUTO T€ U3BBPLUBAT AEﬁHOCT.

A® ,,CKAN ®uHaHCK” He MHBECTMPA B ABATOBU LIEHHW KHUMXKA M NOPaAM TOBa He € M3/I0KEH Ha
MHBECTULMOHEH KpeauTeH PUCK.

Mo OTHOLWEHMWE YNPaBNEHMETO Ha KOHTPareHTeH U CeTLAMEHT PUCK YNpPaBAABaLLOTO APYXHKECTBO
NepuoanyHO pasrnexaa nsbopa Ha MuaTa, Ha KOUTO € Bb3/IOXKEHO CKNIOYBAHETO Ha CAOENKMU C
LLEHHU KHUXKa, KaTo OTYyMTa TeXHUTe NpodecMoHaNHN KayecTBa M nasapHa penytaumsa. PUCKLT,
Bb3HMKBALL, OT Bb3MOMKHOCTTA POHABT Ja He NONYYM HacpewHW NapuyHu CcpeacTsa WAu
d)VIHaHCOBVI MHCTPYMEHTU OT KOHTPAreHT Ha AaTaTa Ha CETb/IMEHT, € MUHUMAJIEH, T'bVI KaTO Ha
nasapuTe, KbaeTo POHALT onepupa, YCNOBMATA HA CETbIMEHT €a ,,A0CTaBKa cpelly naawaxe”.

OnepaunoHeH PUCK — Bb3MOXHOCTTA Aa Ce peannsmpaTr 3arybu, CBbp3aHM C TpeLikn uam
HECLBBLPLUEHCTBA B CMCTemMaTa Ha OpraHuMsauus, HedoCTaTbyHO KBanuduuupaH nepcoHan,
He61aronpUATHU BbHLLHN CbBUTUA OT HEDUHAHCOB XapaKTep, BKAOYUTENHO U NPaBEH PUCK.

C uen HamaneHMe Ha PUCKOBETe, MPOM3TUYALM OT OnepaTMBHM CbbMTMA, YNpPaBAABalLOTO
APYXEeCTBO npunara MNOAWTUKKW, MpasBmaa W npoueaypu, Kouto ce 6asmpaT Ha M3UCKBaHMSA,
3anerHanu B 6b/IrapCcKoTO M €BPONENCKOTO 3aKOHOAATE/ICTBO M A06pUTE ThProBCKMN NPAKTUKK.

PUCK OT KOHUEHTpauua — Bb3MOMKHOCTTa OT 3aryba nopagu HenpaswuaHa ausepcudurKaumsa Ha
€KCMNOo3ULMM KbM KIMEHTU, TPYNU CBBP3AHU KAMEHTM, KIMEHTU OT €4MH U Cbll MKOHOMMYECKM
0TpachA Uau reorpadcka 06,1acT, KOETO MOXKE Aa NPUUMHKN 3HAYMTENHM 3arybu.

YNpaBnsBawWoTo APYKECTBO CTPUKTHO CMasBa WMHBECTULMOHHWUTE OrpaHnyeHus Ha PoHaa,
NpouM3THYaLM OT HOpMaTMBHaTa ypeaba M 3anerHann B npasunata Ha AP ,Ckait ®uHaHcK”.
YnNpaBnsBawWoTo APYXKECTBO MMa M3rpajeHa cucTema 3a HabnloAeHNe U KOHTPOA Ha ronemute
€KCNnosnLMmM CNPAMOo eHa EMUCUA, EMUTEHT UK AbPXKaBa.

10. UHdopmauma oTHOCHO MonnTUKaTa 3a Bb3HarpaxgeHua no un. 108 or 3S4KUCANMKAU
Ha Y[, ,CKAMN VYnpasneHue Ha aktusu” AJ] ([pyKecTBOoTO) npes oOTyeTHaTa
¢dunHaHcoBa rogmHa

MonuTnKaTa 3a Bb3HarparkaeHusTa ce paspaborea 1 npuema ot CbBeTa Ha AMpPeKTopuTe Ha ,,CKait
ynpasneHuve Ha aktmsu“ ALl B CbTPyAHMYECTBO CbC 3BEHOTO 33 HOpMaTMBHO CbOTBETCTBME Ha
OPY»KeCTBOTO M KOraTo € MoaxodAallo, ¢ ekcrnepTu B ob6sacTTa Ha YOBELIKUTE Pecypcu, KOUTO
npuTeXKaBaT Heobxoanmata KBanMduKauma N GyHKLMOHANHA HE3ABMCUMOCT, C LLea rapaHTupaHe
Ha O060eKTMBHa npeLeHKa 3a UuenecbobpasHOCTTa Ha NOAMUTMKATA 33 Bb3HarpaxaeHws,
BKJ/IIOYMTEJTHO Ha Noc/ieanumnTe 3a pMCcKa U ynpasaeHneTo Ha pucka. MNpes 2020 r. He ca NOA3BaHK
YCNYTUTE Ha BbHLUHM eKCnepTy.

Bb3HarpaxkaeHueTo Ha uneHoBeTe Ha CbBeTa Ha AMpPEKTOpUTe, Ha KOWTO HAMA Aa bbae
Bb3/IOXKEHO YyMpaB/ieHWeTo, ce onpegens or 06wWoTo cbbpaHMe Ha aKuMoHepuTe Ha
APYKEeCcTBOTO. Bb3HarparKgeHueto Ha uneHoBeTe Ha CbBeTa Ha OMPEKTOpPUTE, Ha KOWUTO e
Bb3/IOXKEHO YyNpaBaeHMeTo, ce onpeaensa oT CbBeTa Ha AMPEKTOPUTE Ha APYMKECTBOTO.
M3nbaHuTenHna gupektop u Mpeacepatena Ha CL Ha gpyskecTtBoTo GOPMMPAT KOHKPETHWA
pasmep Ha Bb3HArpaXAeHMATa Ha BCUYKM CAYXKUTENM OT BCMYKM HMBA HA OpraHU3aumMoHHaTa
CTPYKTYypa Ha APYKECTBOTO M OT BCUYKM KaTeropuu, onpegeneHu Monutmkara.

3a uenute Ha lMonUTMKaTa 3a Bb3HarparkaeHUATa Ha [py»KecTBOTO, NOCTOAHHM Bb3HarparkaeHua
ca BCMYKM NaawaHma nam apyrn obnarm, KOMTo ca onpeaeneHu npeasapuTeniHo U He 3aBUCAT OT
NOCTUrHaTUA PEe3YATaT, a NPOMEH/IMBM Bb3HArpaXKAeHMsA Ca BCUYKM AOMbAHUTENHW MNAaLLaHKUA
nnu apyrn obnaru, KOUTO ce onpeaenaT U U3naawaT B 3aBUCUMOCT OT NOCTUTHATUA Pe3yaTaT UK
OT ApYyrv AOrOBOPHO onpeaeNeHn YCNOBUSA.

Mpe3 ¢uHaHcoBaTa 2020 roamHa obwmaT b6pyTeH pa3smep Ha u3naateHute ot Y ,Ckait
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ynpaBneHue Ha akTuBn“ ALl NOCTOAHHW Bb3HarpaxkgeHus 3a ¢uHaHcosata 2020 roamHa e 145
xun. ne. CpeAHOCNUCBYHMAT BPOoI ANLa - NOyYaTeNN HA U3NAATEHUTE Bb3HarpaxaeHusa e 6.

PasmepbT Ha OpyTHUTE Bb3HArparkAEHWATa, M3NAATEHU Ha CAYXKUTENM Ha YynpaBAAaBalLOTO
ApyKecTBo, nonagawmy B obxeaTa Ha un. 108, an. 1 3AKUCAMNKWU, e KakTo cneaBa: Ha
CNYXKUTENUTE Ha PbKOBOAHWU ANBKHOCTU (Y1I@HOBETE HA CbBETA Ha ANPEKTOPUTE, KAaKTO U ApyruTe
PBbKOBOAHW ONBXHOCTM BbB BbTPelHaTa OpraHus3auua, KOUTO WMMAT OTHOLWEHWE KbM
OCbLUECTBABAHE MpeamMeTa Ha [AEeWHOCT Ha YnpaBAABallOTO APYXKeCTBo) - 77 XwWn. NB.; Ha
CNYXKUTENU, YUATO AEMHOCT € CBbP3aHa C MOEMaHe Ha PUCKOBE W Ha CAYXKUTENMU, U3NbAHABALLM
KOHTPOMHU GYHKLMKN — 52 Xxun. NB.

Mpe3 oT4eTHUAT nepuog, JpyecTBOTO He e M3NNaLLAI0 NPOMEHINBO Bb3HarpaxKaeHue, KakTo u
NMPOMEH/INBO Bb3HarpaXkaeHue, KOeTo ce OCHOBaBa BbpXy MPaBOTO 3a MO/yYaBaHe Ha akuuu 1an
onuuu.

OT aKkTMBMUTE Ha ynpasasBaHuUTe OT [py*KecTBOTO AOroBOPHU GOHAOBE HE Ca U3MNAALLAHWN NPSAKO U
noA, HMKakBa ¢opma Bb3HarpakaeHus, CTumynum, 6oHycu u apyrm obnarn Ha cayxutenu Ha Y[
,CKal ynpassieHne Ha aktueu“ ALl, BKIHOUMTE/IHO TaKCa 3a NOCTUIHATK pe3yaTaTy;

[lpy»KecTBOTO He ce Bb3MN0A3Basi0 OT U3BbHPEAHA AbPsKaBHa MOMOLLL.

Mpu npekpaTtaBaHe Ha TPYAO0BOTO NPAaBOOTHOLUEHME Ha CAYXKUTEAUTE ce n3naawaT obesuereHns
B Cly4auTe, NO peda v B pasmepuTe, onpegeneHun B Kogekca Ha TpyAa.

[py*ecTBOTO He ¢opmMpa M He npuaara cxemm 3a o6esWeTeHun, CBbP3aHW C NPeACcPOYHO
NEHCUOHMPAHE Ha CAYKUTENN, KAKTO U Ha AOMbAHUTENHM 061aru, CBbP3aHN C NEHCUOHMUPAHE.

HauMHM Ha wn3uncneHne Ha Bb3HaArpaxXaeHuATa u 06!'IaFMTe, pe3yntatn OT npernean wu
CbLleCTBEHU NPOMEHUN Ha NO/TUTUKATA 3a Bb3HArpaxXaeHmATa:

Y[ “CKAM YnpasneHue Ha aktvsu“ Al bopmupa eAMHCTBEHO MNOCTOAHHO Bb3HarpaxaeHue,
KOeTO ce onpeaena B CKAOYEHUTE O0roBopu. B NOCTOAHHOTO Bb3HarpaxaeHwe ce BKAKOYBA:
OCHOBHA paboTHa 3ansaTta, onpegeseHa CbrlacHO JAeWcTBaliaTa HOpMaTMBHA ypeaba M
npunaraHata cucTema Ha 3anjalaHe Ha TpyAa; WM3NNalWaHUTE AONBAHUTENHWU TPYAOBU
Bb3HArparkAeHMsA C HENOCTOSHEH XapaKTep, B npeasnaeHnTe B Kogekca Ha Tpyaa, B HapeabaTa
WAWN B APYr HOPMATMBEH aKT U3BbHPEAHWU C/Ayvan, KaTo Hanpumep 3a U3BbHpeaeH Tpya; Apyru
TPYAO0BU Bb3HArparkAeHuda, onpegeneHn B HOPMATUBEH aKT; Bb3Harpa)kgeHua no Aorosopu 3a
ynpasneHue.

NMonuTuKaTa 3a Bb3HarpaxaeHuata Ha Y[, ,CKAM ynpasneHue Ha aktueu“ Afl e AOCTbNHA Ha
WMHTEPHET CTpaHMLaTa Ha gpyxectBo www.skyfunds.bg .

Konve Ha MonuTMKaTa 3a Bb3HArpaxaeHuATa wWe Obae npefoCTaBeHO Ha XapTUeH HocuTen
6e3naaTHO Npu NOMCKBaHe.

an HanpaseHUTe npernean Ha NoJIMTUKAaTa 3a Bb3HArpaxKgeHnATta, 3a Cna3BaHe U NpujaraHe Ha
HOPMAaTUBHUTE U3NCKBAHUA, HE Ca KOHCTAaTUPAHWN HEPEeOHOCTW.

lil. BAXXHN HAYYHU U3CNEABAHUA U PASPABOTKH

Mopaan cneuudwmkata Ha geliHoctTa Ha AP ,,CKAN duHaHcn” BbB POHAA He ce M3BbPLUBAT
Hay4YHM U3cneaBaHuA U pa3paboTKu.

IV. NIPEABUXOAHO PA3BUTUE HA ®OHAA

TpyaHO e BCe ole ga ce onpeaenn Kaksa e e Bogewarta Tema 3a 2021 r. OyeBMagHO noHe
NbpBaTa NONOBMHA Ha rOAMHATA, TEMNOBETE Ha BaKCMHAUMA M CbOTBETHO CKOPOCTTA, C KOATO
OTAE/NHN UKOHOMMKM Le Ce BPbLLAT KbM AbJArOCPOYHUTE CU PACTEXM, LWe e Kaw4voso. lpes
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BTOpPaTa NOJI0OBMHA Ha roguHata obaue e AO0CTa BEPOATHO BHUMAHMETO Aa Ce€ HACO4YUM KbM
HACNneacrtBOTO OT Ta3n KpM3a — HATPYyNnaHUTE AbJ/IroOBe, HaneyataHUTe napn, HOBUTE NNOTUCTUYHU
KaHa/n, 40pn HOBUTE HAYUHU 3a 3abaBneHue Ha XoparTa. [oAuHaA U NONOBMHA CBETHLT € KUBAM NO
€4WnH Ha4nH U cneg T1oBa OTHOBO LWeE Ce NpOMEHU, KOETO €4Ba /N We ce Chyyun 6e3 cnbHKK . A ToBa
HEe € TO/ZIKOBa Ma/J/TbK Nnepunoa, Korato Ctasa Ayma 3a rnasapu.

Bb3MOXKHO e nHbMaLMATa Aa 3an0oYHe Aa Ce NOBMLIABA — KOETO 32 MOMEHTa M3I1eXK4a B CUHXPOH
C uenmte M Ha ®EA mu Ha EUB. C noBuwaBaHeTo Ha noTpebneHWeTo M MHNaumata u
ObAFOCPOYHUTE NIMXBM € Bb3MOXKHO A 3anoyHaT ga ce ABuKaT Harope. Kbm momeHTa
avnarocpoyHute nmnxsn B8 CALL v B EBpona ca 6am3o ao abcontotHM abHa. Pe3kn npomeHn B
NINXBUTE HEMWHYEMO MOB/IMABAT U HAa BaJlyTHM KYPCOBE, a ako notpebieHnetTo u nHdnaumsaTa ce
NOBULIAT TBbPAE MHOTFO, € Bb3MOXHO A3 3aMO4YHaT Aa OKa3BaT HEraTMBHO B/IMAHUWE U BBPXY
nasapuTte Ha akumu. Tbii KaTo 3a NopeaeH MbT CBETHLT We NPeMUHE MpPe3 CTPYKTYPHa NpPoMAHa
3acAralia MuUaMapam xopa v NoYTU BCUYKN BU3HECU, MKOHOMMYECKMTE nporHosm 3a 2021 r. Kbm
MOMEHTa U3rNexaaT Cblo TOJIKOBa 6/IM3KM A0 C/ly4alHO M3BpaHM YMCNa, KOMKOTO Ce OKasaxa U
Te3n 32 2020 ..

Mpe3 nbpBaTa NoA0BUHA HA 2021 r. PMHAHCOBMA CEKTOP HAM-BEPOSTHO BCE OLLE Le ce CnpaBs C
nocnegmumTe oT NaHgemmaTa. HamaneHaTa MKOHOMMYECKA aKTUBHOCT NOPaAN JIOKOAYHU, PbCTa
Ha 6e3paboTuuaTa 1M 3aTBOpPeHUTEe BM3HECU HECBMHEHO Le ce 0TPas3ABa U Ha baHkuTe. ToBa We
ObpPXU BUCOK BB3MPMEMAHUA PUCK KbM CEKTOpPa OT CTPaHa Ha Mnas3apute M CbOTBETHO Le
OrpaHUYaBa pacTexa Ha LeHuTe Ha akuuute. Katanmsatop 3a NnpomaHa Ha TOBA OTHOLUEHWE MOXKe
03 e pA3bK PbCT Ha MKOHOMUKWUTE Mpe3 BTOpaTa MNOJIOBUHA Ha roAMHATa, eBeHTyasleH CTpec TecT
Ha 6aHKOBWTE CUCTEMM, KOWTO [a MOKa)Ke, 4Ye Helata ca MpeojonsHu WAM PbCT Ha
OBATOCPOYHUTE INXBU, KOETO LLE YBENNYM HETHUA INXBEH MapK HA BAHKUTE U CbOTBETHO TAXHATA
peHTabunHocT.

CUAHO NOTUCHATUTE LEHM Ha BaHKOBUTE aKLMM Cb34aBaT Bb3MOMKHOCT 33 3HAUMTE/IeH pacTex B
LEHMTE MM aKO HelwaTa ce pas3BuAT bnaronpuaTHo. Jopu dakTopu, Kouto buxa nogencrsanu
HeraTMBHO Ha OLEHKUTE Ha APYrM OTPAc/aM, KaTo MOBMILEHW ABATOCPOYHMU /IUXBM, PEaNHo ca
MO3UTMBHM 33 BaHKUTE. PBLCT Ha /loWwMTe KpeauTu M HeadeKBaTHa AbpP)KaBHa MOJIUTUKA KbM
H6aHKUTE, aKo CUTyauuaTa C MNaHAEMMATA MNPOABL/MKM MO-AbATO, Ca OCHOBHUTE HeraTMBHM
cueHapum.

V. BAXXHU CbBUTUA U PESYNITATH, NPOABUIN CE CNEL KPAA HA OTYETHMUA NEPUOA U
NPEAU NATATA HA USTOTBAHE HA OTYHETA

Hama HacTbnuAM BaXKHU CbbUTUA cnen rogMuwHOTO CHEeTOBOAHO NPUKAKOYBAHE, KOUTO 6umxa mornu
Aa NPOMEHAT 3HAa4YUTENTHO d)MHaHCOBOTO cbCTOAHUE Ha PoHAa, npeactaBeHoO B HACTOALWMA OTYET.

OCHOBHUTE CbOUTUA, CBBP3aHM C AeliHocTTa Ha doHaa cnen 31.12.2020 r., ca cBbp3aHU C
NPOMAHA Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha AsnoBeTe Ha PoHAa.

31.12.2020 . 25.02.2021r.
HeTHa CTOMHOCT Ha akTMBuTe (NB.) 1323 067.68 1327 461.64
Bpoit asanose 3911827.1891 3686 827.189

HeTHa CTOMHOCT Ha aKTUBUTE Ha eauH AAn (nB.) 0.3382 0.3601
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VI. K/IOHOBE U O®UCU HA YMNPAB/IABALLLOTO APYXKECTBO

YNpaBAABalLOTO APYMKECTBO HAMA PErmcTpuMpaHu KJOHOBE MO CMUCH/IA HAa TbpProBCKUA 3aKOH.
Kbm Kpana Ha 2020 r. YnpaBnsBawWoTo APYKECTBO MMa oduUC C Len obcny*KBaHETO Ha AEMHOCTTa
Ha APYXKECTBOTO M NPMEMAHETO Ha HapeXKAaHuA 33 Npoaarkba n 0b6paTHO M3KynyBaHe Ha AAnose
B rp. Codus.

Vil. UH®OOPMALUA NO PEAA HA TbPTOBCKMA 3AKOH

1. Bwb3Harpa)kpeHue Ha ynpas/iABaLL,OTO APYKECTBO

A® ,,CKAN ®unaHcn” HAMa CbBeT Ha AMpeKTopuTe, a AeiHoCTTa My ce ynpasnasa ot Y/, ,,CKAN
YnpasneHne Ha aktusu” AL. Mpe3 2020 r. YNpaBnsaBalLOTO APYXKECTBO € MOJIYYMUIO FOAMLLIHO
Bb3HarparkgeHue B pasmep Ha 38 843 nB., KoeTo npeacrtasnasa 3.00 % OT cpedHaTa roguilHa
HeTHa CTOMHOCT Ha akTUBUTE Ha PoHAa.

2. MpuaobuTtn, NnputexKaBaHU U NPEXBbP/IeHU OT YneHoBeTe Ha CbBeTa Ha AMpPeKTopuTe
Ha Y[l ,,CKAN YnpasneHue Ha aktusn” ALl panose ot ®oHaa

6pot npugobutn | 6poit NnpexBbpsieHU 6poi npuTexkaBaHu
Ume
aanose aanose Aanose Kbm 31.12.2020 r.
Jecucnasa Xpucrtosa MeTkosa - - 3692.8621
Bnagucnas MNaHueB MaHes 366 948.0534

Emwnn AHrenos AHrenos -

Cnacka Naspunosa Cnacosa- -

Kpacumunp HKekos Taxumnes -

3. MpaBa Ha uneHoseTe Ha CbBeTa Ha AupeKTopUTe M cayxutenute Ha Y[, ,,CKAWM
YnpasneHue Ha aktueu” AJ], aa npugobusar ganose Ha PoHAa

YneHoBeTe Ha CbBeTa Ha AUPEKTOPUTE, WHBECTULMOHHUA KOHCYATAHT, CAYXUTENUTE W
CBbP3aHWUTE C TAX NULA, U ApyruTe nunua, paboTtewm no gorosop 3a Y/, ,CKAA Ynpasnenue Ha
aktusn” A[l, ¢ ornep nsbAreaHe Ha KOHOMKTM HA MHTEpEecH, yBpexAaHe Ha penyTaumsaTa Ha
YnpaBnaBawloTO APYXKECTBO WAW HEPABHOCTOMHO TPeTMpaHe Ha OCTaHa/MTe aKUMOHepu uam
npuTeKaTean Ha OANI0BE B KOJIEKTUBHUTE MHBECTULIMOHHU CXeMW, cnedBa ga cnassat lMNpaBunaTta
33 IMYHUTE CAENKM C GUHAHCOBU MHCTPYMEHTU HA Y/eHOBETe Ha CbBeTa Ha AMPEKTOpPUTE U Ha
NvuaTa, paboTelm No 4OroBop 3a yNpasAsABaLLOTO APYMKECTBO M 3a/10KEHUTE B TAX OFPaHNYEHNUA,
CbOTBETCTBALM HA HOPMATUBHUTE U3NCKBAHUA.

4, YyacTMe Ha uneHoBeTe Ha CbBeTa Ha Aupektopute Ha Y[, ,,CKAM YnpaBneHnue Ha
aktusn” AJ[l B TbProBCKM APYXKECcTBa KaTO HEOrpaHMYEHO OTrOBOPHU CbAPYKHULM,
npuTeXasaHe Ha noseye oT 25 Ha CTO OT KanuTana Ha ApPYro ApPYXKecTBO, KAKTO U Y4aCcTUETO
MM B yNpaB/IEHUETO Ha APYru APY*KecTBa, KaTo NPOKYPUCTU, YNPABUTENN UM YJIEHOBE Ha
cbBeTMU.

e Bnagucnas Manues MNaHes — MNpepacepaten Ha CA Ha Y/ ,,CKAM YnpasneHue Ha akTuem”
ALl. TMpuTexkaBa NPAKO MAM HeNPAKO noHe 25% ot rnacoseTte Ha O6WOTO cbbpaHMe Ha
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cnefHWTe topuanyeckn auua: ,CKAM Ynpasnenve Ha aktuen” ALl (56%), ,Mpomuiinenu
cTokn” EOOQA (100%), ,PyndumHaHc” EOOA (100%) m Ha ,Crok Mawoc” AL (27.50%).
MNpepcepaten Ha CbBeTa Ha Aaupektopute Ha ,Ctok NMaoc” AL. Ynpasuten Ha
»pomuwneHu ctokn” EOOA u ,,dynduHanc” EOOL.

Necucnasa Xpuctosa MNeTkoBa — M3nbaHuTeneH avpektop Ha Y/, ,CKAA YnpasneHue Ha
aktmen” A[l. He yyactBa B TbProBCKM APYXKECTBa, KaTO HEOrpaHM4YeHO OTroBOPEH
CbOPYXKHUK M He npuTexasa NPAKO WAW HenpAKo nosedve oT 25% OT rnacoseTe Ha
O6woTo cbbpaHMe Ha HUTO eaHO ApyKecTBo. He yyacTBa B ynpaBUTENHUTE OpPraHU Ha
APYrv TbProBCKU ApyKecTsa.

Emunn AHrenos AHrenos e 3amecTHUK-npeacenaten Ha CbBeTa Ha gumpekTopute Ha Y/
,CKAM VYnpasnenue Ha aktveu” A/[l. He yyacTBa B TbproBCKM [pYyKecTBa, KaTo
HEOrpaHMYEHO OTrOBOPEH CbAPYXKHUK. [puTtexkaBa NPAKO MAW Henpako noHe 25% ot
rnacoseTe Ha O6LOTO CbbpaHMe Ha cnefHUTe lopuamyeckn amua: ,CKAN YnpasneHve Ha
aktmeun” AL (27.2%, ot kouTo 17.3% npsKko, 9.9% Henpako) , "CemeeH TpbCT AHrenosmn"
AL (50%) n ,HAT — 2004“ O0[, (25%). Ynpasuten e Ha "Mupeoc Heasuxumm Umotun"
EOQQ, ,BapHa AceT MeHuaxmbHT" EOOL, "Oenta AceT MeHuaxmbHT" EOO/, "BecTukap
Bbarapua" EOO/, "Beta Acet MeHuaxmeHT" EOOL, "AceT MeHMAXMBHT Bbarapua'
EOOM, “Cratyc Umotn MeHngxbmbHT” OO, U3nbnHuTeneH ampektop u Mpeacepaten
Ha cbBeTa Ha Aupektopute Ha ,CemeeH TpbcT AHrenosu" AL u e WsnbaHUTeneH
avpektop Ha "bynduHa" EAL n Ha "Byndunenc" EAL. YneH e M Ha cbBeTa Ha
OVPEKTopUTE Ha KaTo HeumsnbaHuTeneH ampektop (Non-Executive Director) Ha AN®
(Alternative Investment Fund - Variable Capital Investment Company) “Mega Ploutos”,
Knnbp. PoHaa e nnueHsmpaH ot CySEC.

Cnacka aBpunosa Cnacosa-flumosa — uneH Ha C/l Ha Y/, ,,CKAWM YnpasneHue Ha aktuen”
A[l. He yyacTBa B TbproBCKM APY*KECTBA, KaTO HEOrPaHUYEHO OTTOBOPEH CbAPYKHUK U He
npuTeKasa NPAKO UAM Henpsko nosedye oT 25% oT rnacosete Ha O6WOTO cbbpaHue Ha
HUTO efHO ApyXecTBo. He yuyacTBa B yMNpaBUTENHUTE OPraHW Ha APYrM TbProBCKM
ApyrKecTBa.

Kpacumup ekos Taxumes - uneH Ha C[ Ha Y/, ,CKAM YnpasneHue Ha aktusn” Afl. He
y4yacTBa KaTo HEOTPaHWYEHO OTFOBOPEH CbAPYKHMK B TbPrOBCKU APYKECTBa. YnpasuTes e
W NpuTexaea noseye oT 25 Ha CTo OT KanuTana Ha "Mpumo Curno” O0A.

5. WHdopmauma OTHOCHO NPOMEHM B yNpaBuUTeNHUTE opraHu Ha Y[, ,,CKAW Ynpasnenue
Ha aktusn” A[] npes oTyeTHaTa pMHaHCOBA roguHa.

Mpe3 2020 r. ca M3BbPLWEHU CNeAHUTE NPOMEHW B ynpaBuTenHuTe opraHu Ha Y[, ,CKAM
YnpasneHue Ha aktueu“ ALl:

YBenunuyasa ce 6pos Ha YneHoBeTe Ha CbBeETA HA AMpPEKTOpUTe OT 3 Ha 5, KaTo 33 HOBM YNeHoBe ca
n3bpaHn Cnacka Naspunosa Cnacosa-Aumosa n Kpacumup HKekos Taxumes

MpomAHaTa B cbCcTaBa Ha CbBeTa Ha AMPEKTOpUTe e BNnucaHa Ha 2 centemepu 2020 T.

Kbm 31-12-2020 CbBeTa Ha AMpeKTOpUTe € B CbCTaB:

Bnagucnas Nanyes MaHes — npegcenaten Ha CA

Jecucnasa Xpuctosa [MeTKoBa — M3NbAHUTENEH ANPEKTOP

Emnn AHrenos AHrenoB — 3aMmecTHUK-Npeaceaaten Ha CbBeTa Ha AupeKTopuTe
Cnacka Naspunosa Cnacosa-[umosa

Kpacumup HKekos Taxumnes

LpyKecTBOTO ce npeacTasnnasa 3ae4Ho oT Bnagucnas NaHes n Jecucnasa lNeTkosa.
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6. [orosopu no un. 2406 ot TLproBCKMA 33KOH OTHOCHO CHKAKOUYEeHW npe3 roguHata or
uneHoseTe Ha CbBeTa Ha AMPEKTOPUTE W/IM OT CBBP3AHU C TAX AUL3 A0T0BOPH C doHaa,
KOWTO M3NM3aT W3BbH OBuualiHaTa My AeWHOCT MAM CbLLeCTBEHO Cce OTKAOHABAT OT
nazapHuTe YCNOBUA.

Mpe3 u3Teknata roguHa Ynpasnasauloto A4pyKecTso He e CKAKOYBAN0 AOrOBOPW 33 CMeTKa Ha 1P
,CKAIA ®unanck” ¢ uneHose Ha CbBETA HA ANPEKTOPUTE WK CbC CBbP3aHU C TAX NLLA.

)
y
01.03.2021r. Mpeacepaten Ha CA.: )
(Bnagucnas Nanes)
M3nbnHUTENEH AUpPeKTop: /£ /,_,_,.-
(Mecncnasa NeTkGBa)
< Va4
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OTtueT 3a GUHAHCOBOTO CHCTOAHME
AKTUBM MoAacHeHuA 2020 2019
‘000 ne. ‘000 ne.
TeKkywn akTUBNn
KanuTanoBm MHCTPYMEHTM, OLEHABAHW MO
cnpaseAnvBa CTOWHOCT B neyanbure unu 5 1125 1383
sarybure
Mapu ¥ NapuyHU EKBUBANEHTH 6 203 240
TeKylM akTUBH 1328 1623
CobcTBEH KanuTan
Kanwutan v pesepsu, NpuHapnexalm Ha
AbpXaTtenuTe Ha cobcTBeHUA KanuTan Ha 7
doHpa
OcHoOBEH Kanutan 3912 3924
NMpemueH peseps (831) (838)
Hepa3npegeneHa neyanba/{HatpynaHa
eI /(Hatpy (1758) (1468)
saryba)
0O6wo cobcrBeH KanuTan 1323 1618
Macven
TeKywu nacusn
3a4b/KEHUA KbM CBBP3aHN NULA 8 3 4
Lpyru 3agbikeHns 8 2 1
Texkywwu nacusu 5 5
0610 co6CTBEH KAanUTan 1 Naguen 1328 1623
Aarta: 01.03.2021 r.
I’I: J
MsroTsma: /:W MNpeacTtasnaBaly: — / -
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OTueT 3a BCeobXBaTHUA A0X0A4
(NpefCTaBeH B eiVHeH OTHeT)

MoAcHeHnA 2020 2019
‘000 ns.. ‘000 nB.
HeTHa neyanba/(3ary6a) oT pUHAHCOBU AKTUBH,
OTYMTAHU MO CNpaBeanBa CTOWHOCT B 9 (264) 188
neyanbure/3arybure
Mpuxoamn OT MXBK 10 - 1
Mpuxogu oT AUBUAEHTH 25 48
[pyru drHancosm npuxoau/(pasxoam) - (1)
Nevanba/(3ary6a), HeTHO (239) 236
Pa3xoauM 3a Bb3Harpax/JieHue Ha ynpas/iasawioTo
= ER we . 13.1.2 (39) (47)
APYHECTBO
Pa3xoau 3a Bb3HarpaxaeHue Ha baHkaTa Aenosutap 11 (7) (6)
Opyrv onepatmMsHKM pasxoan 12 (5) (4)
O6wWwo pasxoau 3a onepaTMBHa genHoCT (51) (57)
Neuyan6a/(3ary6a) 3a roanHaTa {290) 179
06uwo BceobxBaTeH Aoxop 3a roguHaTa (290) 179

[Oata: 01.03.2021 r.
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OTyeT 33 NPOMEHM B KanuTasa U pe3epeute,
NPMHAANENKALLMA HA SbPKaTeAnTe Ha CODCTBEHNS

KanuTtan Ha PoHAa

Canpo KbM 1 AHyapu 2019 r.

EmuTupann aanose
06paTHO M3KYNEHW AANoOBE

Caenku ¢ gbpartenure Ha
cobcTBEeHUA KanuTan Ha PoHpga

Meuvanba (3aryba) 3a roanHata
06w,o BceobxBaTeH AOX0A 32
roguHarta

Canpo kbm 31 aekemspm 2019 .

EmutupaHun ganose
06paTHO M3KYNEHKW 4AN0BE

Caenku c AbprKaTenute Ha
cobcTBeHMa KanuTtan Ha PoHpaa

3aryba 3a roguHaTa

06wo0 BceobxBaTeH AoxopA 3a
roguHaTta

Canpo kbm 31 aekemepu 2020 .

fata: 01.03.2021r. ¢
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Hepa3npe-
n penexa O6wo
REHEEen IS neuyanba / cobcreeH
kanwran PEIERR (HaTpynaHa Kanuran
sary6a)

‘000 ns. ‘000 ne. ‘000 n.. ‘000 ns.
4093 (941) (1647) 1505
(169) 103 - (66)
(169) 103 - (66)

179 179
179 179
3924 (838) (1 468) 1618
(12) 7 (5)
(12) 7 - (5)
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- - (290) (290)
3912 (831) (1758) 1323
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OTyeT 3a NAPUYHUTE NOTOUMU

2020 2019
‘000 ns. ‘000 ns.
NapvueH NOTOK OT ONepaTUBHA ARMHOCT
MpuaobrsaHe Ha HEAEPUBATUBHY QUHAHCOBM aKTUBN - (45)
MocTbnneHua oT npogarba Ha HeaepUBaTUBHU ) 21
bHHAHCOBK aKTUBH
MonyueHu NXBK 5 1
Mony4YeHn AUBUOEHTH 18 50
MnalaHna No onepaTUsHK pasxoam (50) (57)
MapwieH NOTOK OT OMepaTUBHa AeWHOCT (32) (30)
MapwueH NOTOK OT GUHAHCOBA AeiHOCT
MnawaHua no oBpaTHO M3KYNyBaHe Ha AANOBE (5) (66)
MapWueH NOTOK OT pUHAHCOBA AEMHOCT (5) (66)
HeTHa NpomsaHa B Napy ¥ NapyUuHK EKBUBANIEHTU (37) (96)
Mapu v NapWYHKU EKBUBANIEHTM B HA4ANOTO Ha rogunHaTa 240 336
Mapv 1M NapUYHU EKBMBANEHTU B KPaA HA roanHaTa 203 240

Oara: 01.03.2021 r.
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MoACHEHMA KbM PUHAHCOBUA OTYET

1. O6wa nHpopmauymsn

JorosopeH ¢oHz, ,,CKAN ®dunaHcn” (PoHABT) e AoroBopeH GOHA NO CMUCHAA Ha YAa. 5, an. 2
3aKOH 33 AeMHOCTTa Ha KOJMIEKTUBHUTE WMHBECTULMOHHM CXEMM W Ha APYyrM Npeanpusatus 3a
KONEeKTUBHO UHBecTupaHe (3AKUCAMKN) 1 He e npeaBUAEH CPOK 3a CbLLECTBYBAHETO MY.

PoHABLT e OpraHM3MpaH 1 ynpasnasaH OT ynpasnasalo apyxecTtso (Y1) ,CKAA Ynpasnenve Ha
aktTmen” All, cbC ceganuuie u agpec Ha ynpasnaeHue : rp. Codus, p-H Obopuwe, yn. ,EK3apx
Mocnd” Ne31l, et. 2, agpec 3a KopecnoHgeHuma: rp. Codpua 1000, yn. ,Ek3apx Mocnd” 31, Ten.
02 815 4000, enekTpoHeH agpec: contact@skyfunds.bg , enekTpoHHa cTpaHuua B WHTepHeT:
www.skyfunds.bg.

JorosopHusaT ¢oHA, He e topuanyecko avue. PoHABLT NpeacTaBasaBa MMyLLEeCTBO, 060cob6eHo ¢
uen HabupaHe Ha NapuMyHM cpeacTsa uYpe3 nyb6AMYHO npegnaraHe Ha AAN0Be, KOETO ce
OCbLLECTBABA Ha MPUHLMNA Ha pa3npefesieHne Ha PUCKa, OT YNpaBAABALLOTO APYKECTBO W
KONEKTUBHO MHBECTUPAHE HA MapuUyHUTE CPeacTBa B LEHHM KHUXKA WAM APYTU JIMKBUAOHMU
¢unHaHcoBn aktmem no un. 38, an. 1 ot 3AKUCAOMKWU. Mpu ocbliecTBABaHe Ha AeNCTBUA NO
ynpasnieHne Ha [JoroBopHUA $OHA, YNPaBAABALLOTO APYKECTBO NOCOYBA, Ye AENCTBA OT UMETO U
3a CMeTKa Ha [loroBopHuA ¢oHa,

,D,EVIHOCTMTE Ha yl'lpaBl'l‘r'lBaLLI,OTO Apy»XecTeBo, MMalln OTHOWEHMEe KbM OpPraHU3npaHeTo wu
ynpaB/1€HUNETO Ha CDOHAa, BK/1IOYBAT:

® ynpaBneHWe Ha UHBECTULMWUTE;

®  AAMMHUCTPUpPAHE Ha AANOBETE, BKAKOUYMTENHO MPABHM YCAYTU U CHETOBOAHU YCNYIM BbB
BPb3Ka C yrpaB/ieHWe Ha aKTUBUTE, UCKaHMSA 3a MHbOPMaLMA Ha MHBECTUTOPUTE, OLEHKa
Ha aKTMBUTE W M3YMC/ABAHE LeHaTa Ha AA/0BeTe, KOHTPO/ 3a Crna3BaHe Ha 3aKoHOoBMTE
M3UCKBaHWA, yNpaB/ieHNe Ha PUCKA, BOAEHE Ha KHUraTa Ha npuTeaTenmTe Ha AA108e, B
C/lyYanTe Ha M3BbPLUBAHE HAa AEMHOCT MO ynpaB/ieHNe Ha KOJMeKTMBHa MHBECTULMOHHA
CXema C MpomsxoA OT Apyra AbpraBa YaeHKa, pasnpeaefieHne Ha AMBUAEHTU U APYrU
nnawaHua, nsgasaHe, npogaxba n obpaTHO M3KynyBaHe Ha AAN0BE, U3MbAHEHME Ha
[0roBOpU, BOAEHE Ha OTYETHOCT;

®  MapKeTMHIOBM YCAYTu.

Bcuuku aktmewy, I'IpMLI,O6MTVI ot ®oHpa, ca cobCcTBEHOCT Ha MHBECTUPA/INTE B HEro auua.
Mevanbute u 3ary6|/|Te Ha (DOHAa ce noemart OT MHBEeCTUTopuTe, CbpPpa3MepPHO Ha TEXHUA OAN B
MMyLLeCTBOTO MY. BHocKuTe 32 NMOKYyNKa Ha AAnoBe Ha (DOHﬂ,a mMmorat ga 6b,Cl,aT Camo B napwu.

EmMntMpaHute pgAanoBe pAaBaT MNpPaBO HA CbOTBETHATAa YacT OT MMyLLECTBOTO Ha PoHaa,
BK/OYMTENIHO NPU JIMKBUZALMA, NPaBoO Ha 0OpaTHO W3KyMyBaHe, KaKTo W Apyrn npaea,
npeasuaenun 8 3AKUCAONKN n MpasunaTta Ha PoHAaa.

2. OcHOBa 3a U3roTBsiHe Ha PUHAHCOBMUA OTYET

®PrHaAHCOBMAT OTYET e M3roTBeH Ha 6Hasa NCTOPHNYECKa UEHa, C U3SK/IKIOYEHNE Ha d)VIHaHCOBMTe
UHCTPYMEHTU, KOUTO CE€ OTYUTAT NO NpeoLeHeHa CTOMHOCT UAn cnpasegnnea CTOMHOCT B KpaAa Ha
BCEKU OTHETEH NEepnoa, KakTo e 0bsCHeHO B c4eToBoAHaTa NOJINTUKa No-40nyY.

®UHAHCOBUAT OTYET e NpeacTaBeH B 6bArapcky 1eBa U BCUUKM NOKA3aTen ca 3aKPbI/IeHN A0 Halt
6/13KMTe XMnaaa 6baArapckun nesa (XuAn. NB.), OCBEH aKo e YNoMeHaTo A4pPYro.
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U3aBneHue 3a cboTBETCTBUE

®UHaHCOBMAT oTYeT HAa POHAA e M3roTBEH B CbOTBETCTBME C MeKAyHapoaHUTE CTaHAapTU 33
dUHaHCOBO OoTYMTaHe, Npuetn oT EBponeickua cbto3 (,MCDO, npuetn ot EC”). OTyeTHaTa pamKa
»MC®PO, npuetn ot EC” no cblLecTBO e onpeaesieHaTa HauuoHanHa cyetoBogHa 6asa MCC,
npuetn ot EC, pernameHTUpPaHn cbC 3aKOHa 3a CHeTOBOACTBOTO U AedUHMpPaHM B naparpad 1, T. 8
OT Herosute lONbAHUTENHWN pa3nopeadu.

OTroBOpPHOCTU HA PbKOBOACTBOTO

[elcTBMATa Ha PbKOBOACTBOTO U CAYMKUTENUTE Ca B MOCOKA YTBbPKAaBaHe Ha npuHUMNUTE 3a
A06p0 KopnopaTMBHO yrpaB/ieHne, NOBMLIABAHE HA AOBEPUETO Ha aKLMOHEepUTE, UHBECTUTOPUTE
M INLATa 3aMHTEPECOBaHN OT yrpaB/ieHNeTo 1 AenHocTTa Ha PoHaa.

PbKOBOACTBOTO MOTBBbPXKAABA, Y€ 33 OTYETHUA NEepUos € Npuaarano nocienoBaTe/IHO aAeKBaTHU
CYETOBOAHW MOJAUTUKN MPU U3TOTBAHETO Ha FOAUWHMAT GMHAHCOB OTYET U € HANpPaBUAO Pa3yMHMU
W Npeanasineu NpeLeHKu, NpeanosioxKeHna n NPUGAN3UTENHU OLEHKN.

PbKOBOACTBOTO CblLO MOTBbLPMKAABA, Y€ Ce € MPUABbPKANO KbM AeiCTBaliMTe CYETOBOLHM
CTaHAApTW, KaTo [OAMWHMAT GUHAHCOBMA OTYET € M3roTBeH Ha MNPUHUMNAG Ha OelCTBaLLoTo
npegnpuaTtue.

MpuHUMN Ha geiicTBaW,OTO NpegnpuaTne

®durHaHCcoBUTE OTYETM 3a roguHaTa, nNpuKayYBawa Ha 31 gekemspu 2020 r., ca U3roTBEHWU Bb3
OCHOBa Ha npegnonoxkeHuneto, 4ye PoHABLT e AeNcTBaAWO npeanpuATMe, KoeTo npeanonara
npoAabAXaBaHe Ha HacToAWaTa CTOMAHCKa AeMHOCT U peann3npaHe Ha akTUBUTE M ypexaaHe Ha
nacmemuTe B HOPMA/NHUA XO4 Ha HeroeaTa geilHocT. bbaewmnTe puHaHCcoBM pe3ynTatM Ha PoHaa
3aBMCAT OT MO-LWMPOKATa MKOHOMMYECKA cpefa, B KOATO TOM OCbHLLeCTBABA AEMHOCTTa CM.
daKTOpUTE, KOUTO MO-KOHKPETHO 3acarat pesyntatute Ha PoHAa, BKAKYBAT HY/NEB WU
oTpULATENEH MKOHOMMYECKM pacTeX, OAOBepue Ha WHBECTUTOpUTE, LEeHUTEe Ha ¢PUHaHCcoBUTE
aktMen. COVID-19 naHaemuATa yBeaMYM MNPUCHLLATA HECUTYPHOCT HAa oueHKaTa Ha CbBeTa Ha
AvpeKkTopute Ha YnpasaasawoTo [ApyKecTBOTO Ha Te3un paKTopu.

®oHABT e n3roTsna GpMHaAHCOBM NPOrHO3W 3a ABaHageceTTe mecela OT AaTaTa Ha ogobpeHue Ha
HacTosaWwMA GUMHAHCOB OTYET, B3MMAWMKM NpenBug, NPOrHO3HaTa OLUEHKa Ha NpoAgb/KaBaluTe
epektn Ha COVID-19 naHgemuATa BbpXy 6OusHeca. PbKOBOACTBOTO € AOCTUIHANO A0
3aK/IOYEHMETO, Ye He € Hanauue CblecTBeHa HEeCUMrypHocT, KoaTo 6uM morna ga nopoawu
3HAYUTE/IHN CbMHEHMS OTHOCHO CNOCOBHOCTTa Ha PoHAA A3 NPOABLAKM Aa GYHKLMOHMPA KaTo
AencTBallo NnpeanpuATMe, U CbOTBETHO, Ye € YMECTHO Aa U3roTeBn pUHaAHCOBMA OTYET Ha basa Ha
npeanosoXeHMEeTo 3a AeCTBALLO NpeanpuaTue cien B3emaHe nog BHUMaHWe Ha pMHaHCOBUTE
NPOrHoO3M.

PbKOBOACTBOTO HAMAa MNaHOBE WAM HAMEPEHUA, KOUTO Aa npeaBuKaaT CblULecTBEeHO
orpaHuyaBaHe Ha MalabuTe Ha AelHoCTTa U/uam npeobpasysaHe B NPOrHO3Mpyemo b6baeLle B
nepuoa MMHUMYM A0 eAHa rogmHa Ha GoHAa.
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3. U3ameHeHu cTaHpapTm

3.1. HoBu cTaHpapTH, U3IMEeHEeHUA U passicHeHUAa Kbm MC®PO, KouTo ca Bne3nu B cuna ot 1
AHyapwu 2020r.

3a NbpPBU NBT MpPE3 2020 roguHa ce npunarat HAKON U3MeHeHUA U pasACHEHMNA, HO Te€ HAMAT
BINAHUE BBPXY (I)MHaHCOBMFI OTHET Ha (DOH,EI,a. cDOH,CI,'bT HE € npunen CtaH4apTu, pasaCHeEHNA U
N3MeHeHNA, KOUTO Ca I'ly6J'IVIKyBaHM, HO BCe Oolle He Ca BN1e3Nn B CUNaA.

UzmeHeHus 8 MICC 1 lMpedcmaeaHe Ha PuHaHcosu Omyemu u MCC 8 CuemoeodHa lMoaumuka,
MpomeHu e CuyemosodHume [IpubausumenHu OuyeHku u [pewku: [egpuHuyua 3a
cvujecmeeHocm

M3meHeHnATa ca B cMa 33 FOAULIHK Nepmnoam, 3anoysawim Ha uam cnepg 1 aHyapm 2020 r., KaTto ce
NMo3Bo/sfiBA MNO-PaHHOTO WM npunaraHe. WM3meHeHWATa pasAcHABaT geduMHUUMATA 33
CbLLLECTBEHOCT M KaK Tpabea ga 6bae npwnaraHa T8, KaTo NPeAoCTaBAT MPaKTUYECKM HaACOKM,
KOUTO A0 cera ca bunmn Bkaw4deHn B apyrn MCPO. M3meHeHUATa CbLIO TaKa MOSACHABAT, ye
CbLLLECTBEHOCTTa 3aBUCU OT eCTeCTBOTO M 3HAYMMOCTTA Ha MHPopMaumaTa. BbanpuemaHeTo Ha
M3MEHEHMATA He € OKasaso B/MAHME BbpXYy GMHAHCOBOTO CbCTOSIHUE WM pe3yaTaTute oT
AenHocTTa Ha PoHaa.

MC®O 3 busHec KombuHayuu (U3meHeHus): AeduHuyusa 3a busHec

M3meHeHMATa ca B cuna 3a roguIHM Nepuoam, 3anouvsawy Ha uam cnen 1 anyapu 2020 r.
MN3meHeHMATa pasACcHABAT MUHUMANHUTE U3NCKBaAHUA 32 BM3HEC U orpaHnyasat aeduHULMATa 33
6usHec. MameHeHMATa CbLO Taka NpemaxBaT MpeleHKaTa, Aa/M NasapHUTe y4yaCTHUUM ca B
CbCTOAHUE Aa NPOMEHAT IMMNCBALLM €IEMEHTH, NPeAOCTaBAT HACOKM, Nognomarallm gpyrKecTeaTta
B MpeLeHKaTa, Jann npuaobuUTUAT NPoLec e CbLLEeCTBEH U BbBEXAAT He3aab/KUTENeH TecT 3a
KOHLEHTPaAUMA Ha cnpaBeasnBa CTOMHOCT. [JedbuHMUMATA Ha TepmuHa ,6U3Hec, cTonaHcKa
OeNHOCT” ce U3MeHs, 3a Aa Ce CbCPeoToYN BbpXY CTOKM M YCNYyrv, NpeaoCTaBAHU Ha KANEHTH,
reHepupalLyn 40X04 1 U3KAOYBA Bb3BPbHLLAEMOCTTA Nog, popmaTta Ha NO-HUCKM PasXxoau U apyru
WKOHOMMYECKM NON3MU. Bb3npuMemaHeTo Ha W3MEHEeHMATA He € OKasaso BAWSHUE BbBbPXY
$PUHAHCOBOTO CbCTOAHME UK pe3ynTaTUTe OT AerHocTTa Ha PoHAaa.

Pegopma Ha peghepeHmHUmMe noKasamenu Ha aAuxeeHume npoyeHmu - MC®PO 9, MCC 39 u
MC®O 7 (U3meHeHus)

M3meHeHMATa ca B cMaa 3a roguiHM Nepuoaum, 3ano4vsawy Ha uam cnepn 1 anyapu 2020 r. um
TpAbBa ga ce npwunarat peTpocrnekTUBHO. NybanMKyBaHUTE M3MEHEeHUs, agpecupaTt npobaemu,
Bb3HMKBALLM [OKATO Tpae 3amMAHaTa Ha CbLeCTBYBALLMUTE IMXBEHW NOKasaTenAu C aiTepHaTUBHMU
NINXBEHW MoKasatenn. AppecupaT ce edekTuTe BbPXY CneunmduyHu caydyanm Ha OTYMTaHe Ha
xegrmpaHe no MC®0O 9 u MCC 39, B KOUTO ce Hanara OpuMeHTUpaH KbM ObaeleTo aHanus.
M3meHeHMATa NpeaBuKAAT BPEMEHHM O0ONEeKYeHUs, NPUAOKMMM KbM W3UCKBAHMATA NpuU
XegXKupaHe, B C/Ay4YauTe B KOMUTO CMa3BaHETO Ha Te3u WM3MCKBAHUA € MPAKO MOBAWAHO OT
pedopmaTa Ha pedepeHTHUTE NoKasaTen. [IpoMeHUTe NO3BOIABAT OTYMTAHETO HA XA KMPAHETO
Aa NpoAb/KM B Mepuoda Ha HEeCUrypHoOCT A0 3aMsiHaTa Ha CbluecTByBawuTe pedepeHTHU
NINXBEHU TMOKasaTenn C anTepHaTMBHM OE3pPUCKOBM JINXBEHW MoOKasaTtenn. HanpaseHu ca
nameHenma n 8 MCOPO 7 PuHaHCOBU MHCTPYyMeHTM: OnoBecTABaHE, Cbr/IaCHO KOUTO Ce M3UCKBA
NpeAcTaBAHETO Ha AONb/HUTENHA MHPOPMAUMA 33 HECUTYPHOCTTA NPU XeAXKUpaHe B pe3yaTaT Ha
pebopmaTta Bb3npuemaHeTo Ha M3MEHEeHMATa He € OKasaslo BAMAHME BbpXy (PUHAHCOBOTO
CbCTOAHUE UK pe3ynTaTuTe oT AenHocTTa Ha PoHAa.

KonyenmyanHa pamka 3a puHaHco8o omyumate

M3meHeHaTa KoHuenTyanHata pamKa 3a ¢MHAHCOBO OTYMTaHe e B CMAa 3a FoAULLIHW Nepuoan,
3ano4Bawiy Ha nnam cneg 1 aHyapu 2020 r. KoHuenTyanHata pamKka npeacraBa KOHLUenuMuTe 3a
dUHAHCOBOTO OTYMTaHe, pa3paboTBaHe Ha CTaHAAPTM, HACOKM OTHOCHO W3roTBAHETO Ha
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nocnenoBateNIHN CHETOBOAHU NMONUNTUKUN N HACOKU KbM pa36MpaHETO N UHTEPNPETUPAHETO Ha
CTaHAapTUTE. OcHoBHuUTE npomeHn, BbBEeAEHU B pPeBU3NPAHATA KOHLI,eI'ITyaﬂHa pamKa 3a
d)MHaHCOBO OTYNTaAHE, Ca CBbP3aHU C KOHUENUNATA 3a OUEHKA, BKJIIOYUTENTHO d)aKTOpMTe, KOUTO
cneaBa Aa ce B3emart npegsung npu M36opa Ha 6a3a 3a OLEHKa, N KOHUEeNUnATa 3a npeacraBaHeE U
onoBectABaHE, BKIKYUTE/IHO U KOU AOXO04AMN U pa3xoaun ce I-(ﬂaCM(bVILI,MpaT B Opyr BCceobxBaTeH
aoxoa. |'(OHLI,EI'ITyaJ'IHaTa PaMKa CblO TaKa NPenocCTtaBA akTya/M3npaHn onpeageneHmna 3a aktme U
nacuse N KPUTEPUN 3a TAXHOTO NPU3HABAHE BbB (I)MHaHCOBVITe OTHETU.

M3meHeHMATa BKAKOYBAT NOCAEeABALLM U3MEHEHMA Ha 3acerHaTtute CTaHZapTM, Taka Ye Aa
CbOTBETCTBAT HAa HOBAaTa pamKa. He BCMYKM M3MeHeHMA obaye aKTyanusmpaT CTaH4apTUTE C
HOBWUTE KOHLENUMn. HAKOM M3MEHEHMA NOCOYBAT CaMO KbM KOsl BEPCMA Ha pamKaTa ce pedpepupa
KOHKpPEeTHUSA cTaHaapT (pamKkata Ha IASC, npueta ot IASB npe3 2001 r., pamkaTta Ha |IASB ot 2010 .
WKW HOBaTa peBuM3MpaHa pamka oT 2018 r.) uam Aa nocouyart, ye onpeaeneHuaTa B CTaHgapTa He
Ca aKTyaM3npaHu c HoBuUTe aePpUHMLNK, pa3paboTeHn B peBU3MpPaHaTa KOHLLENTYaNHa PaMKa.

Bb3npuemaHeTo Ha M3MeHEeHMATa He € OKas3ano BAMAHME BbpXy GUHAHCOBOTO CbCTOAHUE WM
pesynTtaTuTe oT AehHOCTTa Ha PoHAa.

3.2 MNyb6auKyBaHU CTaHAaAPTU, KOUTO BCE OLLE He Ca B CU1a U He ca Bb3NpUeTu No-paHo

Kbm pgaTtata Ha ogobpeHue Ha To3u ¢GMHAHCOB OTYeT ca Nyb/MKyBaHW HOBWM CTaHOAPTW,
U3MEHEHMA U PA3ACHEHNA KbM CbLLECTBYBALLM Beye CTaHOAPTU, HO He ca B/Ae3nu B CUia UAN He
ca npuetn oT EC 3a ¢dumHaHcoBaTa roguHa, 3anouysawa Ha 1 sHyapu 2020 r., U He ca 6uau
NPUNOXKEHN OT No-paHHa gata oT ®oHpa. He ce oyakBa Te Aa MMaT cblyecTBeH edeKT BbpXy
¢dnHaHcoBUTE oT4yeTM Ha PoHAa. PbKOBOACTBOTO OYaKBa BCUYKWU CTAHAAPTM U U3MEHEHUA A3
6baaT NpueTn B c4eToBOAHATA NOAUTUKA Ha PoHAa Npes3 NbpBMA Nepuos, 3anoysaly, cies gaTtaTa
Ha B/IN3aHETO UM B cua.

MpomeHUTe ca CBbP3aHW CbC CIeAHUTE CTaHAAPTH:
MC®O 17 3acmpaxoeamenHu do2080pu

Mpe3s mait 2017 r. CMCC nybnnkysa MCHO 17 3actpaxoBaTtenHu pgorosopu (MCHO 17),
M34yepnatesieH HOB CYETOBOAEH CTAHAAPT 3@ 3acTpaxoBaTesHW [0rosopu, o0bxBalaLy,
NpuW3HaBaHETO M OLIeHABAHETO, NPeACTaBAHETO M onoBecTaBaHeTo. Ciep BAM3aHETO My B CUAa,
MC®O 17 we 3ameHn MCPO 4 3actpaxoBatenHu gorosopu (MCPO 4), koitTo bele nyb6anKyBaH
npes 2005 r. MC®O 17 ce npunara KbM BCUYKM BWAOBE 3acTpaxoBaTesHM gorosopu (T.e.
KMBOTO3acTpaxoBaHe, 06LWO 3acTpaxoBaHe, MPAKO 3acTpaxoBaHe W MNpes3acTpaxoBaHe),
He3aBMCUMMO OT BUAA HA APYMKECTBATa, KOMTO MM U34aBaT, KaKTO M NO OTHOLLEHWE HA OnpeaeneHn
rapaHumm u ¢GUHAHCOBUM WMHCTPYMEHTU C AOMbBAHUTENIEH, HerapaHTMpaH aoxog (yvactwe no
npeueHKa).

LLle ce npunarat Mmanko Ha bpoi nskaoveHusa ot obxeata. Obwata uen Ha MCPO 17 e aa ocurypu
CYETOBOAEH MOAEN 3a 3aCTPaxoBaTe/IHUTE AOTOBOPU, KOMTO € No-Noae3eH U nocienoBaTesieH 3a
3acTpaxoBaTenuTe. 3a pasfiMKa oT usnckeaHmata 8 MCPO 4, kouTo Ao ronsma cteneH ce 6asmpar
Ha 3aBapeHuTe, NpeaMLIHN, MECTHM CYETOBOAHM nonutukm, MCPO 17 ocurypasa usvepnaTteneH
MOAEN 3a 3acTPaxoBaTe/IHUTE [0roBOPWM, KOWTO 06XBalLA BCUMYKM CbOTBETHM CYETOBOAHMU
acnektu. B agpoTto Ha MC®HO 17 cTom obWMAT moaen, AONb/HEH OT:

L KOHKpETHO adanTupaHe 3a A0roBopu C XapaKTEPUCTUKM 3a NPAKO ydyacthe (I'IOFI,XOLI| Ha
NPOMEHINBOTO B'b3HaI'pa)K,£l,eHME)

e OnpocTeH noaxoa (noaxoA 3a pasnpegeneHue Ha NPemunaTa) OCHOBHO 3a KPaTKOCPOUHU
A0oroBopu.

MC®O 17 Bnusa B cuia 3a OTYETHU NepUoamn, 3anoyBalim Ha unam cned 1 aHyapm 2023 r., KaTo ce
M3NCKBA CpaBHUTENHA WMHopmaumA. Mo-paHHOTO NpwunaraHe e AONYCTMMO, NMpU YyCAOBUE 4e




[orosopeH ¢poHpa, ,,CKAN duHancn”
dunHaHcoB oTUHET
31 pekemspu 2020 . 29

npeanpuAatTMeTo npunara cowo MCPO 9 u MCPO 15 Ha naun npeam AaTtaTta, B KOATO 3anoysa ga
npunara MC®O 17 3a nbpeu NbT. CTaHAAPTLT He e NPUNoXKMM 33 PoHaa.

MC®O 17: 3actpaxoBatenHu gorosopu (UsmeHeHusa), MCPO 4: 3acTpaxoBaTeslHU [0roBOpU
(U3meHeHun)

N3meHeHnaTa B MCPO 17 Bamn3aTt B cuaa CbC 3a4Ha AaTa 33 roguWHM Nepmoamn, 3anodsalliy Ha
unn cnen 1 adyapu 2023, ¢ paspelweHo No-paHHO npunaraHe. M3ameHeHMATa UMaT 3a uen Aa
nomorHat Ha /[pyxecrtBata pga npwnarat craHgapTa. [l10-KOHKpeTHO, M3MeHeHuATa ca
npegHasHayeHW 33 HamansABaHe Ha pasxoguTe 4Ype3 OMpOoCTABAHE Ha HAKOW U3UCKBAHWA B
CTaHAapTa, yaecHABaHe 0H6ACHEHMETO Ha GMHAHCOBOTO CbCTOAHWE W PE3YATAaTUTE OT AENHOCTTA
Ha [lpy»KecTBOTO W y/necHABaHe Ha Mpexoja ypes3 OT/NaraHe Ha gaTaTa Ha BJAM3aHe Ha cuaa Ha
CraHgapTta go 2023 r. u ypes3 nNpefocrtaBAHe Ha AONbAHUTENHO y/IeCHEHME 33 HamassABaHe Ha
ycunusTa, Heobxogumu npu npunaraHeto Ha MC®PO 17 3a nbpsu nNbT. M3meHeHusta 8 MCPO 4
NPoMeHAT ¢UKCUpaHaTa gaTa Ha W3TMYaHe Ha BpPeMeHHOTO ocBobo)KgasaHe B MCOPO 4
3acmpaxosamenHu fozosopu oT npunaraHeto Ha MCPO 9 duHaHcosu MIHcmpymeHmu, TaKka 4ye
[OpyxecTBaTa wWe Tpsbea ga npunarat MCPO 9 3a rogMHK Nepruoamn, 3anoyvsaliy Ha unm cneg, 1
AHyapun 2023 r. CTaHAapTBLT He € NpUAoXKNM 3a PoHaa.

UsameHeHua B MCC 1: Kaacugukayua Ha nacusume KAMo meKyuwu uau Hemexkyuu

Mpes aHyapu 2020 r. CMCC ny6anKyBa nsmeHeHuaA B naparpacdu 69 go 76 Ha MCC 1, upes KouTto
ce ynomeHaBaT KOHKPETHO M3MCKBAHWATA 3a KAacuduumpaHe Ha NacuMBUTE KaTo TEKYLM UK
HeTekywu. M13meHeHMATa NOACHABAT:
e Kakso ce uma npensua nog nNpaso 33 Pa3cpPoUBaHe Ha yperKaaHeTo
e Ye TpsabBa Aa cblLieCcTBYBa NPABO 33 PAa3CPOYBAHE B Kpas Ha OTYETHMA Nepuos,
e Ye KnacnduKaumaTa He ce 3acAra OT BEPOATHOCTTA NPeAnpPUATUETO Aa YNPaXKHM NPaBOTo
CM1 3a pa3cpoyBaHe
e Ye eaMHCTBEHO, aKO BHeApeH [AepuBaTMB B KOHBEpPTUpPyem nacue cam no cebe cu e
KanuTasioB WHCTPYMEHT, YC/IOBMATA Ha MacMBa HAMA Ja Ce OTpasAT Ha HerosaTa
KnacuounKkaums

M3meHeHnATa BAM3aT B cuia 3a roguwHn OoT4eTHU Nnepmnoamn, 3anoysalln Ha nanm cnep 1 AHYapu
2023 r. u TpAbBa ga 6bAAT NPUNONKEHU PETPOCMEKTUBHO. POHADLT e aHa/M3MPa U OLEHMU
edpeKTuTe 0T M3MeHeHUATa Bbpxy GMHAHCOBOTO CbCTOAHUE WU PE3YNTaTUTE OT AeAHOCTTa.

MpenpaTtka kbm KoHuentyanHata pamka — U3meHeHus 6 MCPO 3

Mpe3 man 2020 r. CMCC nybaunkyea M3ameHeHus B MCPO 3 busHec KombuHayuu — lMpenpamka
kvm KoHuenmyanHama pamka. V3meHeHWATa ca NpenBUAEHM Oa 3aMEeHAT npenpaTkata KbMm
Pamkama 3a uszomesHe U npedcmassHe HA pUHAHCO8U omyemu, NybanKyBaHa npes 1989 r., ¢
npenpaTtka KbM KoHuenmyaaHama pamka 3a ¢hUHAHCO80 omyumaHe, Nyb6nKyBaHa npe3 mapT
2018 r. 6e3 cblUEeCTBEHN NPOMEHU B USUCKBAHMATA.

CbBeTbT A06aBK CbLIO U M3KIKOUYEHWE OT NpUMHUMNA Ha nNpusHaBaHe B MCHO 3 3a usbarsaHe Ha
noTeHUManHM neyanbum nam 3arybm ot "AeH 2", Bb3HMKBALLM NO NACUBM U YCAOBHU 3a4b/IXKEHUS,
Kouto 6uxa nonagHann B obxsata Ha MCC 37 nam KPMC®O 21 Hanosn, ako 6baaT noHeceHu
oTAenHo. B cbwoTo Bpeme CbBeETHLT pewn a NOACHM CbliecTByBawmte Hacokm B MCPO 3 3a
YC/IOBHUTE aKTMBM, KOMTO HAMa Aa 6baaT 3acerHaTM OT 3aMeCcTBaHETO Ha npenpaTkaTa Kbm
Pamkata 3a nsrortesaHe 1 npeacrtaBaHe Ha GUHAHCOBU OTYETU.

MN3meHeHMATa BAM3AT B CMNA 33 FOAMLUHU OTYETHM Nepuoam, 3anoysally Ha uam cned 1 AHyapu
2022 r. U ca NPUNOXKMMU 33 Bbaewm neprogun. PoHADLT We aHaAM3Mpa M OUeHU edeKTuTe oT
N3MeHeHUATa BbpXy GPUHAHCOBOTO CbCTOSAHUE UM Pe3yaTaTUTe OT AeMHOoCTTa.
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Pedopma Ha pedepeHTHUTE NOKa3aTeNn Ha IMXxBeHuTe npoueHTtu — dasa 2 - MCP0 7, MCPO 9
n MCC 39 (MU3meHeHun)

Mpe3 asryct 2020, CMCC nybaunkyea Pedopma Ha pedepeHTHUTe MoKasaTeNn Ha JIMXBEHUTE
npoueHTn — Pasza 2 - MCPO 7, MCPO 9 u MCC 39, npuKatouBaiikm cBoaTa paboTa B OTrOBOP Ha
pedopmaTta 3a IBOR. M3meHeHUsTa NpeaocTaBaT BPpeMEHHU 06/IeKYEeHUsi, KOUTO Ce OTHAcAT A0
edeKkTuTe OT (MHaAHCOBATa OTYETHOCT, Korato MexaybaHkoBuAT nmxseH npoueHT (IBOR) ce
3aMeHA C aNTepHATUBEH No4yTn 6e3 puckoB nxeeH npoueHT (RFR). Mo KOHKpeTHO, M3MeHeHMsTa
npeaBuKAaT NPaKTUYECKM HACOKKU, KOraTo ce OTYMTAT NPOMEHUTE B OCHOBATA 3a onpeaenaHe Ha
[OrOBOPHUTE NAPUYHM NOTOUM NO GUHAHCOBUTE AaKTUBM M MACUBW, A3 CE U3UCKBA KOPUTMpPAHe Ha
epeKTUBHMA IMXBEH MPOLLEHT, EKBUBANIEHTEH Ha ABUXKEHWE Ha Ma3apeH ANXBEH NpoLueHT. Cblo
TaKa, U3MEHEHUATA BbBEXKAAT Y/JECHEHME 3a MpeKpaTABAHE Ha XeAXX B3aMMOOTHOLUEHUATA,
BK/IIOYMTENIHO BPEMEHHO 0cBObOOXKAaBaHe OT HeOOXO4MMOCTTa Aa Ce CMa3BaT M3MCKBAHETO 3a
oTaenHo naeHtuduumpaHe, korato RFR MHCTpymeHTa e onpeaeneH KaTto XeayKmpaHe Ha PUCKOB
MHCTpymeHT. OcBeH TOBa, M3MeHeHMATa B MCPO 4 ca npepHasHayeHW paa NO3BOAAT Ha
3acTpaxoBartenuTe, KomTto Bce oule npunarat MCC 39, aa noay4yaT cblumuTe 06EKYEHUS KaTo Te3Mu,
npeaBuMaeHn B U3SMeHeHuATa, HanpaseHn B MCPO 9. Uma 1 nsmeHeHma Ha MCOO 7 @QuHaHcosu
UHcmpymeHmu: OnosecmsaAsaHuUs, 3a A3 Ce [aAe Bb3MOXKHOCT Ha notpebuTtenmte Ha GMHAHCOBMU
oT4yeTM pOa pasbepat edeKkta oT pedopmata Ha pedepeHTHUTE /SIMXBEHM MNPOLEHTU BbBPXY
PUHAHCOBUTE WMHCTPYMEHTM W CTpaTernsata 3a YynpasBieHMEe Ha PpUCKa Ha [pyrKecTBOTO.
M3meHeHnATa BAM3aT B CMM1A 3@ FOAMLLHKU NepMoan, 3anoysalum Ha nam cneg 1 anyapm 2021 r. ¢
paspeweHo No-paHHO npuaaraHe. [JOKAaTo npuaaraHeTo e CbC 3agHa Aarta, [py*KecTBoTo He e
ONBKHO A3 nNpeusuncnssa npeauniuHn nepmoan. GoHABLT We aHanM3mpa U oueHu epekTute oT
NM3MeHeHMATa BbpXy GMHAHCOBOTO CbCTOSAHUE UKW pPe3yNTaTUTE OT AENHOCTTA.

MMOTH, MaLLMHUN N CLOPDBIKEHUA: NOCTbN/IEHUA Npeau npeaBuaeHaTa ynorpe6a — N3meHeHuUs 8
MCC 16

Mpe3 mait 2020 r. CMCC ny6auKyBa MMOTWU, MalIMHU U CbOPbBXKEHUA — NOCTbMJEHMA npeau
npeasuaeHata ynotpeba, Kato ce 3abpaHABa Ha NpeanpuaATMATA Aa NpMcnagaTt oT LeHaTa Ha
npuaobuBaHe Ha WMMOT, MalUMHA M CbOPBKEHWE, KaKBUMTO W ga OMNO NOCTbMAAEHMA OT
npoaaxbaTta Ha apTUKYyAKU, NPOU3BEAEHN OOKATO TO3M aKTMB OGMBa NMpPUBENKAAH A0 MACTOTO U
CbCTOAHMETO, HeobxoaMMM 33 Aa MOXKe TOM Ja PYHKUMOHMpA MO HayMHa, NpeasuaeH ot
pbKOBOACTBOTO. BMecTo ToBa NpeanpuATUETO NPM3HABA NPUXOAWTe OT npogakbata Ha TakuBea
apTUKYAN M pa3xoauTe 3a TAXHOTO MPOM3BOACTBO B nevanbata mnau 3arybata. N3ameHeHuATa
B/IM3aT B CMNA 33 FOAULLHM OTYETHM NEepuoam, 3anoyBaLLm Ha unm cneg 1 avyapu 2022 r. n tpsbea
Aa 6baat npunaraHn B 6baewM nNepuoan 3a MMOTWU, MALUMHM U CbOPDBXKEHWA, KOUTO Ca Ha
pasnosioxeHue 3a ynotpeba Ha WKW cnej, HAavyaNoTO Ha Hall-paHHUA NpeacTaBeH nepuwog, npes
KOMTO npeanpuaTMeTO Npuaara 3a MbpBU NbT TOBA M3MeHeHMe., POHABLT e aHaAn3Mpa M OLLEeHU
edeKTuTe OT MU3MEeHEeHUATa BbPXy GMHAHCOBOTO CbCTOAHUE WU PE3YNTATUTE OT AeHOCTTa.

O6pemeHUTENHM 0,0rOBOPU — Pa3Xxo4u 3a U3NbAHEHUE Ha Aorosop — M3meHeHusa e MCC 37

Mpe3 mann 2020 r. CMCC nybaukyBa mameHeHua B MCC 37, ynomeHaBaliy KOW pasxoam
[OpyrecTBOTO TPAOBA A3 BK/OYM NPM OLLEHKATA 33 TOBA 4a/M JAJEH A0rOBOp e obpemeHuTeneH
unu rybew. MameHeHuaTa npunarat "noaxona Ha NpsAKo cBbp3aHuUTe pasxoan”. Pasxoam, KouTo ca
NPAKO CBbpP3aHM C [OrOBOP 3a MNpPefoCTaBAHE HA CTOKM  WAM  YCAYrM, BK/KOYBAT KaKTO
BbTPELUHOMPUCHLUUTE Pa3Xoau, TaKa U pasnpeseneHne Ha pPasxoau, NPAKO CBbP3aHM C aKTUBUTE MO
aorosopa. ObWwmWTe U aAMUHUCTPATUBHUTE Pa3XOaM He ca CBbP3aHM NPAKO € AaZeH LOroBop U ce
W3K/1I0YBAT, OCBEH aKO Te U3PMYHO He Nog/iexaT Ha GpakTypMpaHe KbM KOHTpareHTa no foroeopa.

MN3meHeHMATa BAM3AT B CMAA 3@ TOLMLUHN OTYETHU MepMoam, 3ano4vsaliy Ha Maun cned 1 aHyapu
2022 r. ®oHADLT We aHanu3uMpa M oueHu edeKkTUTe OT U3MeHeHuATa BbpXy ¢GMHAHCOBOTO
CbCTOSIHME UMM Pe3yaTaTUTE OT AeNHOCTTA.




[orosopeH ¢poHpa, ,,CKAN duHancn”
dunHaHcoB oTUHET
31 pekemspu 2020 . 31

MC®O 1 llpunazaHe 3a nvpsu nvm Ha MexdyHapoOHUMe cmaHoapmu 3a GhUHAHCOBO
omyumaHe — [blEpHO APYXKeCTBO B KAuyecTBOTO Ha npeanpuatue, npunarawo MCPO 3a
NbpPBMU NbT

Kato yact oT npoueca 3a roguwHu nogobperns Ha MCPO - 2018-2020 r., CMCC nyb6amkyBa
nameHeHme B MC®O 1 MpunaraHe 3a NbpBM NbT Ha MexXayHapoaHUTe CTaHAAPTM 33 PUHAHCOBO
oTynTaHe. M3meHeHMeTO MO3BOJIABA HA AbLLEPHO NpegnpusaTve, KoeTo u3bepe Aa MPUIOXKM
naparpa¢ 16(a) Ha MC®O 1 3a oueHsBaHEe Ha KYMy/aTUBHUTE Pas/IMKM OT NpeBpbluaHe Ha
Yy»KAEeCTPaHHa BanyTa, Aa M3N0A3Ba CyMUTE, OTYETEHM OT KOMNAHMUATA-MaliKa, Ha 6a3a gataTta Ha
npexoaa KbM MC®PO Ha KomnaHUATa-Malika. ToBa MU3MEHEHMEe ce Npuaara Cblio U No OTHOLIEHUE
Ha aCOUMMPAHU NPeanpUATUA UAM CbBMECTHM MNPeanpuatuA, KouTo msbepaT ga npuaoxKat
naparpad 16(a) Ha MCHO 1. U3meHeHMETO BAM3a B CWAa 33 FOAMILIHW OTYETHU Nepuoau,
3anoyBaw Ha wam cnegq 1 adyapu 2022 r. [lo-paHHOTO MPUAOXKEHME € MNO03BONEHO.
Bb3nprMemaHeTo Ha M3MeHeHUATa He BU OKa3ano BAUAHME BbpPXy GMHAHCOBOTO CbCTOAHUE UK
pesyaTaTn oT AenHocTTa Ha PoHaa.

MC®0O 9 duHaHcosu uHcmpymeHmu — Bb3HarpaxkaeHua B Tecta Ha "10-te npoueHTa" 3a
oTnucBaHe Ha pMHAHCOBM NacUBU

Kato 4yact oT npoueca 3a roguwHu nogobperns Ha MCPO - 2018-2020 r., CMCC nybamnkyBsa
nsmeHeHne B MCPO 9. M3ameHEHMETO M3ACHABA Bb3HArpaXAeHuATa, KOWUTO NpeanpuATUETO
BK/IIOYBA, KOraTo OLEHABA 4ann YCAOBMATA Ha HOB WMAM mMoguduumpaH $MHAHCOB NacuB ca
CbLL,ECTBEHO Pa3/INYHK OT YCI0BUATA HA NbPBOHAYaNHMA GUHAHCOB NacuB. Te3n Bb3HarpaxKaeHus
BK/IOYBAT CamMo MNJaTEHUTE MAW MONAYYEHUTE MeXKAY KpeauTonosayyatens u KpegutoaaTens,
BK/HOUYMTE/NIHO Bb3HArPaXKAEHUATA, NAATEHM UAU NONYYEHU WAM OT KpeauTonoayyaTens, uam ot
KpeauTtodatens oT MMETO Ha apyrua. MNpeanpuaTMeTo npuaara M3MeHeHWeTo 3a (UHaAHCOBM
NacuBM, KOUTO Ca MOANPULMPAHU UK 3aMEHEHN HA WAW Clel HauyanoTo Ha roAMLIHUA OTYETeH
nepuoa, Npes KOMTo NpeanpUATUETO NpUaara USMeHeHWETO 3a NbPBU NbT. M3MeHeHWeTo BaM3a B
CuNa 3a roAuWHM OTYETHU NepuoaM, 3anoysalin Ha uam cneg 1 aHyapm 2022 r. KaTo No-paHHO
NPUNOKEHNE e No3BoseH0. POHABLT We aHanAn3Mpa M oueHU edeKTUTe OT M3MEHEHUATA BbPXY
$OUMHaAHCOBOTO CbCTOAHNE UMW pe3yaTaTUTE OT AeHOCTTa.

MCC 41 3emedenue — [laHbuyHO obnaraHe npu oueHABaHe No cnpasea/iMBa CTOMHOCT

Kato yact oT npoueca 3a roguwHu nogobperns Ha MCPO - 2018-2020 r., CMCC nybamkyBsa
nsmeHeHne B MCC 41 3emedenue. U3meHeHMETO Npemaxsa U3MCKBaHeTO B naparpad 22 Ha MCC
41, cbrnacHo KoeTo npeanpuaTMaTa TpabBa Aa W3KAOYBAT NApPUYHMTE MOTOLM, CBbP3aHM C
AaHbyHO obnaraHe, KOraTo OLEHABAT CNpaBe/inBaTa CTOMHOCT HA akTMBUTE B obxBaTa Ha MCC
41. NpepnpuATMETO Npuaara UsmeHeHMeTo 3a 6baellm nepuoam No OTHOLIEHWE Ha OLEHKM MO
cnpaBeganBa CTOMHOCT, HA UAW cej, HAaYaNoTO Ha NbPBMA FOAMLLEH OTYETEH NEpMOA, 3amnoysally,
Ha uan cnep 1 anyapu 2022 r. [o-paHHOTO NpUAOKEeHWe e Mo3BoaeHO. Bb3npuemaHeTo Ha
M3MeHeHMATa He 6U OKas3ano BAMAHME BbPXYy GUHAHCOBOTO CbCTOAHWE WAW pPe3ynTaTn OoT
AenHocTTa Ha PoHpaa.

33 MpomeHun B cueToBOAHATa NOIUTUKA

CyeToBOAHMTE NONUTUKM Ha POHAA Ca NOC/Ne[OBaATE/IHM C Tesm, npunaraHK npes npeaxoaHuAa
OTYETEeH nepunoAa.

4. 0606LULeHNe Ha CbLLECTBEHUTE CYETOBOAHU NONUTUKU

4.1 OtyeTHa Banyrta

®PUHAHCOBMAT OTYET € MpeacTaBeH B ObArapcku neBa, KoATO e ¢yHKLUMOHanHaTa Baayta M
BanyTata Ha npeactasaHe Ha PoHaa. Caenkute B UyXKAECTpaHHA BaslyTa MbpPBOHAYasiHO ce
0OTpasABaT BbB OYHKUMOHANHATA BajAyTa Mo OOMEHHMA KypC HA [pgaTaTa Ha cAenkata.
MoHeTapHUTE aKTUBU U NAaCMBU, AEHOMUHUPAHU B YYXKAECTPaHHU BaNyTU, Ce NPen3ymciaBsaT BbB
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dyHKUMOHaNHaTa BanyTa, KbM gaTaTa Ha oTYeTa No 3akAl4YMTeNHNA obMeHeH Kypc Ha bbarapcka
HapoaHa BaHKka 3a nocnegHusa paboTeH AeH OT CbOTBETHUA mecel,. BCUYKM KypCcoBU pasinKu ce
npusHaBaT B OT4YeTa 3a BceobxBaTHMA Aoxo4d. HemoHeTapHUTe aKTUBM M MacuBM, KOUTO ce
OLEeHABaT Mo MCTOpMYeCKa LeHa Ha npuaobusaHe B YyKAecTpaHHa BanyTa, ce NpesBpbllaT BbB
dyHKUMOHaNHaTa BanyTa No OBMEHHMA Kypc KbmM [JaTaTa Ha MbpBOHa4yanHaTa cAenka
(npuoobueaHe).

4.2 NapuyHK cpeacTsa U NAPUYHN €KBUBAJIEHTU

MapunyHUTE cpeacTBa M KPaTKOCPOYHMUTE Aeno3uTh B HBasfaHca BKAKOYBAT MapUYHKU CpeacTBa no
6aHKOBW CMETKM, B BPOMN M KPaTKOCPOUYHU AEMO3UTU C MbPBOHAYaNEH Magex OT TPU MAMU Mo-
MaJiIko meceLa.

MapuyHuTe cpencrtea B 6aHKOBU CMETKU Ce ONMXBABAT C naasawy 1MXBeHU NPOUEHTH, 6a3MpaHM
Ha AHEBHUTE /INXBEHU NPOUEHTU MO 6aHKoBM AENO3UTH.

3a uennTe Ha oT4yeTa 3a napunyHnTe notoun, napmnyHnTe cpenacrea U NapuUvYHUTE eKBUBANEHTU
BK/IIOYBAT NapuU4HUTE CpeacTtea U NapnUvHN eKkBnNBaANIEHTU, KAaKTO TE Ca ﬂ,ed)MHVIpaHVI no-rope.

4.3 OTunTaHe no cermeHTn

Oanosete Ha PoHAA He ca PerncTpMpaHu 3a TbProBuA Ha peryavpaH nasap. PoHAbT passuBa
AeMNHOCT CaMo B eAMH MKOHOMMYECKM CEKTOP Nopaam NpaBHUTE OrpaHUYEHNA U LEenTa, 3a KoATo e
Cb3gageH.

4.4 ®UHAHCOBU aKTUBMU
lMvpeoHa4vanHo npusHasaHe

A® ,CKAN ®uHaHen” Knacuduumpa Npyu MbPBOHAYaNHOTO NPU3HaBaHe GUHAHCOBUTE aKTUBU B
eHa OT cegHUTe KaTeropum:

1. OueHABaHM NO aMOPTMU3MpPaAHA CTOMHOCT, U
2. OueHABaHM No cnpasBea/MBa CTOMHOCT Npe3 neyanbarta unaum 3arybaTa.

KnacudumKkaumata ce onpegena Ha 6asa 6uM3Hec mogena 3a ynpaBiaeHME Ha AafeHuA Kaac
OMHAHCOBM aKTMBM WM [OrOBOPHUTE XapaKTEPUCTMKM Ha nNapuyHWUTE noTouu. MHBectuumm,
AbpXKaHM OT [py»KecTBOTO C Len nojydYaBaHe Ha nedyanba OT KPATKOCPOYHWM NpoaarKbu mam
06paTHM MOKYMKK, ce KnacuduumpaT KaTto GUMHAHCOBM aKTMBM, AbPXKaHW 3a TbprysaHe.
MNHBECTULMM B AbAFOBU UHCTPYMEHTU, KOUTO [pyKECTBOTO AbPMKM B PaMKUTE Ha BU3HeC moaen ¢
uen cbbrpaHe Ha AOrOBOPEHWUTE MApPMUYHM NOTOUM, Ce KAacuduumpaT KaTo GUHAHCOBU aKTUBM,
OTYMTAHM NO aMOPTU3MPAHA CTOMHOCT.

®duHaHco8U aKMu8U, OMYUMAHU Mo amopmu3supaHa cmoliHocm

B Tasmn Karteropmna morat Aa nonagHat cnegHuTe d)MHaHCOBM dKTUBU Ha cDOH,LI,a, B 3aBUCUMOCT OT
M36paHWr'I 6u13Hec Mmoaen U XapakTePUCTUKUTE Ha MNapuvyHUTE noTouunm OT TAX! B3€MaAHUA,
B3eéMaHHuA No npegocraBeHn Aeno3snTn, UHBeCTUUUN, AbpPXKaAHU A0 NagexK.

Jpyau e3emaHusA

Te3sn cymu 06MKHOBEHO NPOnU3TNYAT OT B3EMAHUA BbB BPBb3Ka C obuyaliHaTa onepaTturBHa AeﬁHOCT
Ha PoHAa — B3eMaHMA MO CAENKU C d)VIHaHCOBVI MHCTPYMEHTHN, B3eMaHMUA MO Ha4uUCneHu
ANBUAEHTU. JINXBM MoraT ga ce HaumcnABaT Ha 6a3a na3apHUTE IMXBEHU HUBA, KOMAaTO CPOKDBT Ha
noracABaHe HaaBuLLaBa WeCT mecela. ObuKHOBEHO 0be3neyvyeHne He ce nony4yasa.
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®duHaHcosU aKMu8U, OMYUMAHU 0 cnpasedﬂuea cmoliHocm npes neuanbama unu 3aey6ama

Tasun KaTteropua d)VIHaHCOBVI AKTUBU NonaaaTt akKTuBU, ObpPXKaHU 3a TbpryBaHe. DaneH (I)VIHaHCOB
dKTUB Cce Knacmd)mu,mpa B Ta3un KateropumaA, ako e I'IpM,D,O6MT c uen rlpo,u,a>1<6a B KPaTbK CPOK U
AOroBOpPHUTE MY XapPaKTEPUCTUKM HE OTroBapAT Ha YC/IOBUMETO [Aa NopaxXaaTt naauaHuA
€AMHCTBEHO Ha rN1aBHMUA M Auxea. Tesu q)MHaHCOBM dKTUBU MoOraTt Aa 6'bﬂ,aT AbArosn nnn
KanntaaoBun MHCTPYMEHTHN.

MbpBOHaYaNHaTa OLEHKa Ha 3aKyneHuTe pUHAHCOBU aKTUBM e cnpaseaanBaTa MM CTOMHOCT Npu
npuaobusaHetTo Mm. [latata Ha Npu3HaBaHe U AaTaTa Ha OTNMCBaHE Ha aKTMBMTE e JaTaTa Ha
CKNlOYBaHe Ha cAenkKaTa (aatarta Ha TbpryBaHe).

Mocnedsaw,a oyeHKa Ha puHAHCOBU aKMuUeU

duHaHcosU akmMugu, oMmM4YuMaHu o amopmu3supaHa cmoliHocm
BzemaHus

doHADbT npunara onpocteHmsa noaxod Ha MCOPO 9 3a mamepBaHe Ha OYAKBAHUTE KPEAUTHMU
3arybu, Npu KOMTO Ce HauucnsaBa obe3ueHKa 3a OYakBaHM 3arybu npes Lenmns XUBOT 33 BCUYKU
B3emMaHuA.

3a M3mepBaHe Ha O4YakKBaHWUTE KPeOAUTHU 3ary6M, B3eéMaHMATa Ca rpynmMpaHnM BbB3 OCHOBA Ha
cnogeneHnTe XapakTepUCTnKM Ha KpeanuTtHUAa pucKk n AHUTe C Nnpocpoyune.

doHABLT nNpu3HaBa B neyanbata uam 3arybata — Kato nedyanba mnam 3aryba oT obesueHKa,
pa3mepa Ha 0YaKBaHUTE KpeauTHM 3arybu (Mnmn obpaTHO MM Bb3CcTaHOBABaHeE).

He ca M3BbpWBaAHM MPOMEHW B METOAO0N0MMATa U NPennoNiOXKEHUATA, HA KOWUTO CDOHp,'bT e
6a314pan CBOUTE U3YUNC/NIEHMNA HaA OYaKBaAHWUTE KPEeOAUTHU 3aFY6VI, q)OHLI,'bT obaye e BKIOUUN
I'IpM6I'IM3MTeI'IHM OUEHKKN, NpeanoNnoXeHnAa N npeueHKn, CI'IELI,Md)MHHM 3a OTPa*XeHMETO Ha Covid-
19.

AHanusnpaHo e sBamaHueTo Ha COVID-19 naHaemmATa BbpPXY Bb3CTAHOBMMOCTTA Ha B3eMaHMATA.
[JoKaTo meTogosormmTe W NpPeanooKeHnsaTa, M3NON3BaHM B 6a30BUTE W3YUCIAEHUS Ha
OYaKBaHWUTE KpeauTHM 3arybu ocCTaBaT HENPOMEHEHW CAPAMO Te3M, MNPUIOXKEHU npes
npeaxoaHata ¢MHaHcoBa rogmHa, PoHABT € BKAKUNA NPUBANIUTENHM OLLEHKK, NPEeANoN0KeHNs
N NpeueHKn, cneumduyHM 3a oTpaxkeHneTo Ha naHgemuata ot Covid-19. Mpu U3roTBAHETO Ha
Tesn npubnmsuTenHn oueHkM PoHABLT e B3en Nnog BHUMMAHWe OM3Heca, B KOMTO paboTw,
Bb3PacToBaTa CTPYKTypa Ha CBOUTE B3EMaHMA U TAXHATA CbMNOCTAaBUMOCT C NpeaxoaHua nepuog,
coyella AMNCcaTa Ha 3HAYUTE/IHO B/IOLIABaHe B JIMKBMAHATA NO3MLMA HA HEFrOBUTE K/IMEHTU, KAKTO
W NncaTa Ha yAb/XKaBaHe Ha KpeaAUTHUTE CPOKOBE CMPAMO Te3u, NpuaaraHu npes npeaxoaHus
nepuos. Bbnpekn ye He ca yCTAaHOBEHM CbLLECTBEHM NpobieMu, CBbP3aHU C Bb3CTAHOBUMOCTTA,
Hanuue e pUck MKoHommyeckuaT epekt Ha COVID-19 naHgemusaTa ga 6bae no-4baboK mamn no-
NPOABKUTENEH OT O4aKBAHOTO, KOETO 61 MOro Aa AoBeAe A0 NO-BUCOKM KpeaWuTHU 3arybu ot
Te3n, MoZennpaHu npu 6asoBua cayyau.

duHaHco8U akmueu, om4YyumMaHu o cnpasedﬂusa cmoliHocm rnpes neuanbama unu 3azy6ama

Cnep, NbPBOHAYA/IHOTO NPU3HaBaHe aKTUBBT Ce OUeHABa NO CnpaBeasnBa CTOMHOCT C OTYMTaHe
Ha NpOoMeHUTe B CNpaBeainBaTa CTOMHOCT B nevanbata nam 3ary6aTa.

OmnuceaHe Ha d)UHaHCOBU aKkmueu

®PrHaAHCOB aKTMB Ce OTNNCBA OT CDOHAa, KOrato AOroBoOpHUTE NpaBa BbpPXy NapnyHUTE NoToumn ot
TO3M aKTUB NadexXunpat Uam Korato POoHADBT € npexsbvpann Te3n npasa 4ype3 caeska, nNnpn KoATo
BCUYKN CbLLECTBEHUN PpPUCKOBE WU WM3rogn, npousTU4valWmM OT cobcTBEHOCTTa Ha akKTuBa ce
NPEXBBP/AT Ha KynyBada. BcAako y4yacCTue BbB BeYe NnpexsvpieH (I)VIHaHCOB dKTuB, KOETo cDOH,EI,a
3ana3Ba Waun Cb3aaBa, Ce OTYNUTA CAMOCTOATE/THO KAaTO OTAENNIEH aKTUB U1K NACKUB.
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B ClydanTe Korato cDOH,CI,'bT € 3ana3nn BCUYKU UM NO-ronAama 4act OT PUCKoBeTe U mnsrogute
CBbpP3aHWU C aKTUBUTE, NOCNegHNTE HE CE OTNUCBAT OT OTYETA 34 d)MHaHCOBOTO CbCTOAHME.

an COENKHN, NPN KOUTO qJOH,D,'bT HWUTO 3ana3Ba, HUTO NPEXBDBP/IA PUCKOBETE N N3rogunTe, CBbp3aHU
C d)MHaHCOB dKTUB, NOCNeAHUAT Ce OTNUCBA OT OTYETA 3a d)VIHaHCOBOTO CbCTOAHME TOraBa U CaMmo
TOraBa, KOrato (DOHA'bT e 3ary6mn KOHTPO/1 BbpPXYy HEro. I'IpaBaTa N 3a4bNXKEHNATA, KOUTO qJOH,CI,'bT
3ana3Ba B TeE3U C/ly4an Ce€ OTYUTAT OTAE/NIHO KAaTO aKTUB WU/IUM NaCuB. an COenkn, npu Kouto
q)OH,D,'bT 3aMa3Ba KOHTPOJ/1 BbpPXYy aKTBa, HETOBOTO OTYNTAHE B OTHETA 33 d)MHaHCOBOTO CbCTOAHMNE
npoavsixasa, HO A0 pa3Mepa onpeaeneH oT CtTeneHTa, 40 KOATO (DOHA'bT € 3ana3na y4actmneTo cun
B aKTBa N HOCU PUCKa OT NpOMAHa B HEroBaTa CTOMHOCT.

4.5 duHaHCOBU NacuBU
Mocnedsawa oyeHKa Ha puHaHcosuU nacueu
Macusu, omyumaHu no amopmu3upaHa cmotiHocm

BCUUKM  3afbnKeHMA ce OTYMTaT MO amMopPTM3MpPaHa CTOMHOCT MoCpPeacTBOM MeToda Ha
epeKTUBHMA IMXBEH MPOLLEHT.

EnemeHTUTE, KNacuoUUMpPaHM KaTo TbProBCKM U APYrK 3a4b/KeHUA 0BMKHOBEHO He Ce OLeHABaT
OTHOBO, Tbil KaTO 3a4b/IXKEHUATA Ca U3BECTHU C BMCOKA CTENEH Ha CUTYPHOCT U ypeXKaaHeTo e
KPaTKOCPOYHO.

OmnuceaHe Ha d)UHClHCOBU nacusu

CDOHLI,'bT oTnncea d)VIHaHCOB nacus, KOraTto A0roBoOpHUTE 3a4bNXKEHNA NO HETO Ce NOracAT, U3TeEKaAT
nnn 6'bﬂ,aT OTMEHEHMW.

Pasnnkata mexay 6anaHcoBaTa CTOMHOCT Ha OTNMCAHUA (bMHaHCOB nacne W u3NnatTeHaTa
npecrauma ce npnsHaBa B nevyanbarta uau 3ary6aTa.

4.6 KomneHcupaHe Ha GUHAHCOB aKTUB U GUHAHCOB Nacus

®uHaHCOBUTE aKTUBM U GUMHAHCOBUTE NAcMBM Ce KOMMEHCMpaT M B OTYeTa 3a (GUHAHCOBOTO
CbCTOAHME Ce NPeACTaBA HEeTHATa CyMa KoraTo:

® MMma ropnanyeckm ynpaKHAemo npaso ga KOMNEHCUPa NPU3HATUTE CYMU, U

L MMa HamepeHune wuanm p[da ypean Ha HeTHa 6a3a, WM Aga peannsnpa akKtme U
egHOoBpeMEHHO C TOBa Aa ypeawu nacus.

KomneHcmnpaHeTo Ha npusHaT d)MHaHCOB dKTUB U NPU3HAT d)VIHaHCOB nacme N NpeacTtaBAHETO Ha
HeTHaTa CTOMHOCT ce pa3nin4aBat OT OTNMNCBAHETO Ha ¢MHaHCOB adKTUB naun (I)MHaHCOB nacus.

MpaBOTO Ha KOMNEHCUPAHE € IPUANYECKO NMPABO Ha ANBXKHUK NO AOrOBOP Aa ypean uau no apyr
Ha4YUH Oa eTMMUHNPa uAanaTta Uan 4act OT CymaTa, Ab/IXKMMa Ha KpeanuTop, 4Ype3 npnucnagaHeTo oT
Ta3n Cyma Ha CyMa, Ab/1IXXUMa OT KpeanuTopa.

4.7 NMpuxoaun

OcHoBHUTE CI)MHaHCOBVI npuxoaun Ha doHpa ca ot npeoueHKa Ha ULeHHUN KHKNXa U OT peain3npaHun
neyanéu ot COENKN C UEHHU KHWXKA, OT INXBU OT 6aHKOBW B/IOrOBE U JIMXBOHOCHM LEeHHWN KHUXaA,
OT NoNy4YeHUN ANBULOEHTU.

Mpuxodu om dusudeHmu

anXO,D,MTE OT ANBUAOEHTU Ce€ NPU3HaBAT, KOraTo Ce yCTaHOBU MPaBOTO 3a TAXHOTO MOJiydaBaHe.
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Tosa ce npwunara 4opn ako Te ce u3nnawart oTr nevyanbure npeau I'IpM,CI,06MBaHETO, OCBEH akKo
ANBULOEHTDBT ACHO NpeacTaB/siABa Bb3CTaHOBABAHE Ha 4aCT OT pa3xoguTte 3a MHBECTULUATA. B TO3M
cnyqaﬁ ANBUOEHT Ce MNMPU3HaBa B Apyr BCeobxBaTeH Aoxo4, ako Ce OTHacA 3a UHBeCTUuuuA,
oueHeHa no cnpasegninea CTOMHOCT B BCceobxBaTeH aoxoq.

Mpuxoou om auxeu

MpuxoauTe OT NIMXBU Ce OTUMTAT KAaTo ce M3N0/3Ba MeTofa Ha edeKTUBHUA JIMXBEH MPOLLEHT,
npeAcTaBAABalL NPOLEHTLT, KOUTO TOYHO AMCKOHTMPA OYaKBaHMTE ObAelM NapuyHM NaawaHmua
33 OYaKBaHWA CPOK Ha PUHAHCOBUA MHCTPYMEHT MM 33 NO-KPATbK Nepmnos, Korato e yMmecTHo, 0
6anaHcoBaTa CTOMHOCT HAa PUHAHCOBMA aKTUB. MPUXOLDBT OT MXBU Ce BKAOYBA BbB PUHAHCOBUSA
npuxoz B OTYETA 33 AOX0aMTeE.

Mpuxoante oT NNXBM OT GMHAHCOBU aKTMBM Ha OTYMTAHKU NO cnpasBeaNMBa CTOMHOCT B nevyanbaTta
unn 3arybata ce BKAOYBAT B HeTHaTa nedanba / (3aryba) oT TAxHaTa crnpasen/iMBa CTOMHOCT.
Mpuxoan oT ANXBM NO GUHAHCOBM AaKTUBU OTYMTAHM MO aMOPTM3MPaAHA CTOMHOCT U PUHAHCOBU
aKTMBM OTYMTaHM MO CrpaBeaMBa CTOMHOCT B ApYr BceobxBaTeH A0X04, U34YUCAEHU Mo MeToda
Ha edeKTMBHATa /IMXBa, Ce NPU3HABaT B OTYETA 3a AoXoauTe.

MpuxoauTe OT NUXBU CE€ M3UYUCAABAT UYpe3 npuaaraHe Ha epeKTUBHUA JIMXBEH MPOLEHT BBbPXY
6pyTHaTa 6asaHCcOBaA CTOMHOCT Ha GUHAHCOBUTE AaKTUBM, C U3K/OYEHME HA GUHAHCOBUTE aKTUBY,
KOUTO BnocneacTBne ca obesleHeHWU. 3a TAX ce npwunara edeKkTMBEH IMXBEH MPOLEHT BbPXy
HeTHaTa 6anaHcoBa CTOMHOCT Ha GMHAHCOBMA aKTMB (cnen npucnajaHe Ha KOMMeHcauuATta 3a
3aryba).

4.8 Pa3xoagu

Pa3sxoaute, cBbp3aHu ¢ ,CI,eVIHOCTTa Ha CDOHﬂ,a, Ce Npu3HaBaT B neyanbarta unu 3ary6aTa B8 OTyeTta
3a BceobxBaTHUA aoxona, CﬂeABaﬁKM NPUHUMNA Ha TEeKyWwoTo HayucnasaHe. [oauwWHUTE
onepaTuBHU pasxoan Ha CDOH,CI,a He moraT ga HagsuwasaT 5.0% oT roguwHaTa cpegHa HEeTHa
CTOMHOCT Ha aKTMBMUTE Ha CDOH,CI,a. Pa3sxoan BbB Bpb3Ka C AEVIHOCTTa Ha CDOHLI,a, KOUTO Ce noemat
KOCBEHO OT BCUYKM HEroBu nputTexKatesin Ha gAnoBe, B T.4. TaKCa 3a ynpaBieHUE Ha aKTUBUTE U
Bb3HarpaxaeHume Ha 6aHKaTa Aeno3nTap ce HaynucnAasaTt exXeaHeBHO, Cbr/1aCHO MnpaBuaiaTa Ha
CDOHAa N CKNo4YEeHUA 40orosop C 6aHKaTa AaenosnTap.

4.9 [laHbum BbpXY Aoxoaa

CbrnacHo 3aKoHa 3a KOPNopaTUBHOTO MogoxoaHo obnaraHe, uyn. 174, KonekTusHuTe
WHBECTULMOHHMN CXEMM, KOUTO ca JONYyCHATK 3a nybanyHo npegnaraHe B Penybavka Bbarapus no
3aKoHa 3a AEeMHOCTTa Ha KONIEKTUBHUTE WMHBECTULMOHHM CXEMM W Ha APYrn npeanpuatma 3a
KONEKTUBHO MHBECTUPAHEe He ce ob61araT c KOPNopaTMBEH AaHbK.

4.10 Kanutan v pesepBu, NpUHagAeKalm Ha AbprKaTenute Ha co6cTBeHMa KanuTan Ha PoHpa

OnpenenAaHeTo Ha HeTHaTa CTOMHOCT Ha akTMeBuTe Ha AP ,CKAN ®uHaHcn” ce M3BbPLIBA MO
MpaBunata 3a oueHKa Ha nopTdeina M 3a onpeaeniaHe Ha HeTHaTa CTOMHOCT Ha aKTUBMUTE,
ofobpeHn oT Komucuata 3a ¢MHaHCOB Haazop. MeTogosiorMata 3a onpeaensHe Ha HeTHaTa
CTOMHOCT Ha aKTUBKUTe Ha AP ,,CKA ®duHaHcK” ce ocHOBaBa Ha:

e pasnopenbuTe Ha CHETOBOAHOTO 3aKOHOAATE/ICTBO;

e pasnopeabdbuTte Ha 3aKoHa 3a AEMHOCTTA Ha KONEKTUBHUTE MHBECTULMOHHWU CXEMMU M Ha
ApYrY NpeanpuaTMA 3a KONEKTUBHO MHBECTMPaAHE MU HOPMATUBHUTE aKTOBE MO HEroBOTO
npunaraHe;

e [Ipasunata u NpocneKkTta Ha 4O ,,CKAN ®duHaHcK”;
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HeTHa cTOMHOCT Ha aKTMBMTE Ha eguH AAn e OCHOBa 3a onpegenaHe Ha eEMUCUOHHATA CTOMHOCT 1
LueHaTa 3a 06paTHO MU3KynyBaHe Ha OANOBETE Ha (DOH,CI,a 3a BCEKMU pa6OTEH AEH.

HepasnpegeneHata neyanba/HaTpynaHata 3aryba BKAHOYBA TeKylMA OUMHAHCOB pesynTaT M
HaTpynaHuTe neyanbu n HeENOKPUTK 3arybm oT MUHANWN TOONHM.

A® ,,CKAM duHaHcn” kbm 31.12.2020 r. onpepensa:

a) Pasamepa u aena ot cobCcTBEHMA KanuTan, KOWTO cneaBa Aa 6bAe BAOXEH B LEHHM KHUXKA -
CbobpPa3HO C M3NCKBAHUATA Ha 3aKOHA 3a AEMHOCTTA HA KONEKTUBHUTE MHBECTULIMOHHWN CXEMU U
Ha ApYyrv NpeanpuaTMA 3a KOJIEKTUBHO MHBECTUPaHe

6) M3umcnaBaHeTo Ha CTOMHOCTTa Ha AA/I0BETE Ce U3BbPLLBA MO C/IeAHMA HAUYUNH:

e HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eAWH As/1 € paBHa Ha HeTHa CTOMHOCT Ha aKTUBUTE Ha
doHaa pasgeneHa Ha 6poA Ha AAN0OBETE HA APYMKECTBOTO;

e HeTHaTa cTOMHOCT Ha akTMBUTe Ha PoHAa e paBHa Ha cymaTa Ha akTMBMTe No HanaHcoBa
CToMHOCT oT CyeToBOAHMA BanaHC HaManeHW CbC cymaTa Ha nacusute oT CyeToBOAHMUA
banaHc;

e bpoit Ha pganoseTe Ha PoHAa, M3MNON3BAHM KATO 3HAMEHATeN NPU U3YMCNABAHETO Ha
Aoxozga Ha gAan. PernctobpbT Ha gAanoseTe ce Bogm oT LeHTpaneH aeno3untap AL;

HeTHaTa CTOMHOCT Ha aKTUBMUTE Ha eguH AfN, eMUCMOHHATa CTOMHOCT M UeHaTa Ha o0bpaTHo
“3KynysaHe Ha aanoseTe Ha [d ,,CKAN duHaHck” ce usumcaasaT OT ynpasABalloTO APYKEeCTBO
,CKAM YnpasneHwue Ha aktneu” Afl nos KOHTposia Ha 6aHKaTa genosuTap.

My61MKyBaHETO Ha eMUCMOHHATA CTOMHOCT U LieHaTa Ha 06paTHOTO M3KyMNyBaHe ca 3a4b/IKeHne
Ha yNpaB/ABaLLOTO APYHKECTBO.

PasxoaM, CBbp3aHM C MHBECTULUMATA B AAnoBe Ha PoHAa ca pa3xoan, KOUTO ce Noemart NPAKo oT
KOHKPETHUA UHBecTUTOp/MpuTekaten Ha pAganose npu npogaxkba/mspasaHe U 06paTHO
U3KynyeaHe Ha aanose (,TpaH3aKLUMOHHKM pa3xoan”), U ce BKAYBAT B EMUCMOHHATA CTOMHOCT U
LeHaTa Ha 06paTHO M3KynyBaHe:

Pa3xoau npu NnoKynka Ha ganose

Knac A Knac B

1.5% (egHo LANO M NeT AeceTn Ha CTo) OT HeTHaTa
CTOMHOCT Ha aKTMBMTE HA eauH A8/,  akKo
WHBECTUpaHaTa cyma oT eaHo anue e go 20 000 ns.
BKOYNTENHO

1% (enHo Ha cTO) OT HETHATa CTOMHOCT Ha aKTUBUTE
Ha eauH OAA, aKO WHBECTMpaHaTa cyma OT efHo
Anue Hagsuwasa 20000 nB., HO He HaaxBbpAaA
300 000 ne.

Hama pasxoam 3a emuTuMpaHe Ha ganose.

0.75% (Hyna usano u cegemaeceT M NeT CTOTHWU Ha
CTO) OT HEeTHaTa CTOMHOCT Ha aKTUBUTE HA eAMNH AN,
aKO MHBECTMPaHATa Cyma OT eAHO /uue e no-
ronama ot 300 000 ns.
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Pa3xoau npu 06paTHO U3KynyBaHe

Knac A Knac B
Hama pasxoau 3a 06paTHO U3KYNyBaHe Ha AANOBE. | yomanena ¢ 2% - B ciyvaute, Korato
LleHaTa Ha 06PATHO U3KyMyBaHe € paBHa Ha HeTHaTa | MPUTEXATeNAT Ha aanose knac B e npekpatun
CTOMHOCT Ha aKTUBUTE Ha eAWH AAN. MHeecTnumonHaTa cxema vn B.

Te3n pasxoamn ca 3agb/keHne Ha PoHAa KbM YNPaBAABalLOTO APYMKECTBO M Ce OTYMTAT KaTto
pasyeT, MoracMm B Ha4as0To Ha cneaBalumsa mecel,

4.11 3Hauumun npeueHKn Ha pPbKoBOACTBOTO NpU nNpuiaraHe Ha c4eToBoAHATa NOJ/IUTUKA

3HaunmumTe npeueHKn Ha PBHKOBOACTBOTO MpU MpuaaraHeTo Ha CYETOBOAHWUTE MNOJIMTUKM Ha
CDOHLI,a, KOUTO OKa3BaT HaVI-C'bU.LECTBEHO B/IMAHUNE BBPXY (I)MHaHCOBMTe OoT4eTn, Ca onncaHum no-

aony:

4.12

EMMCMOHHATA CTOMHOCT M LeHaTa Ha obpaTHO M3KynysaHe Ha aanosete Ha ®PoHaa ce
OCHOBaBaT Ha HEeTHaTa CTOMHOCT Ha aKkTMBMTe Ha GOHAA KbM AaTtaTa Ha OnpeaensiHeTo
WM. YNpaBasaBaLloTO APYXECTBO M3BbPLIBA OLEHKa Ha nopTtdeina Ha ®oHaa, onpeaens
HeTHaTa CTOMHOCT Ha aKTUBUTE Ha POHAA, HETHATA CTOMHOCT Ha aKTUBUTE Ha eAuH AAN U
M34MCNABa EMUCMOHHATa CTOMHOCT M UeHaTa Ha 06paTHO M3KynyBaHe NoJj, KOHTPoAa Ha
BaHKaTa A.eno3uTap CbrnacHo HOPMaTUBHUTE U3UCKBAHWA;

YNpaBnaBawWoTo APYXKECTBO WHBecTMpa aKktueuTe Ha ®oHpga BbB  PMHAHCOBM
MHCTPYMEHTM B CbOTHOLEHMA oOnpeaeneHn CbrlacHO 3aKoHa 3a AeMHOCTTa Ha
KO/MIEKTUBHMUTE WHBECTULMOHHM CXEMM M Ha APYrM MPeanpuaTMA 33 KONEKTUBHO
WHBECTUPaHE;

MocnepgalLata oueHKa Ha akTUBKUTE Ha PoHAa ce M3BBPLUBA B CbOTBETCTBUE C [paBunaTta
Ha ®oHaa u HAPEABA Ne 44 ot 20.10.2011 r. 33 M3MCKBAHMATA KbM AeMHOCTTA Ha
KONEeKTUBHUTE WHBECTULMOHHW CXeMW, YNpaBAABalLUTE [APYXKeCcTBa, HaLWOHA/IHUTE
WHBECTUUMOHHN OHAOBE W AuMuUaTa, YNpaBAsBalM aANTEPHATUBHU WHBECTULMOHHM
¢doHpoBE;

CbrnacHo cka4YeHuTe LOroBopn ¢ YNpaBaaBawoTo APYKECTBO U 6aHKaTa Aenosuntap,
TaKCnUTe, KOUTO c1:6v1paT Ce HavyncnAasat exxeaHeBHO;

yl'lpaB}'IeHMETO Ha ,CI,EI?IHOCTTB Ha (DOHﬂ,a cé un3svpuwBa OT yﬂpaBﬂ‘r'IBaLLI,OTO APYyXecTBo.
CbLuo TaKa ,CI,GVIHOCTI'a Ha CDOHFI,a € HOPMQATUBHO OrpaHMU4YeHa. Tosa ca npunynHuTE CDOHAa
Aa He nputexasa MaTepuasiHn U HemaTepuaaHn akTuBu, UHBECTULUNOHHU MMOTUN, KaKTO U
Aa HAMa nNpaBo Jda CKAKOYBA JZIMUBUHIOBM [O0roBopu, nopaam KOETo He € MNpueTa
c4yeToBOA4Ha NMNOJIUMTUKA OTHOCHO OTYUTAHETO Ha TO3U TUN aKTUBMH,

(DOHAbT HAma cobcTBeH nepcoHan, nopagn KOETo He € NpueTa CHETOBOAHA NOJINTUKA
OTHOCHO OTYUTAHETO Ha MEeHCUOHHU U APYrn 3a4b/IKEHUA KbM MNepPCOHana, KaKTo U
Bb3HarpaxXaeHue Ha nepcoHasa Ha 6a3aTa Ha AKLU UK.

HecurypHocT Ha cueToBOAHUTE NPUBAU3UTENTHU OLLEHKM

4.12.1 CnpaBeganBa CTOMHOCT HA GUHAHCOBUTE UHCTPYMEHTH

PbKOBOACTBOTO M3M0/3Ba TEXHUMKU 3a OLEeHABaHe Ha cnpasejsmBaTta CTOMHOCT Ha CI)MHaHCOBM
MHCTPYMEHTU MPU NNUMNCa Ha KOTUPAHWU LLEHW HA aKTMBEH Mas3ap B CbOTBeTCTBMe C [lpaBunaaTta Ha
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®oHpa n HAPEABA Ne 44 ot 20.10.2011 r. 3a U3UCKBaHMATA KbM AeMHOCTTa Ha KOJIEKTUBHUTE
WHBECTULUMOHHM CXEMMW, YNPABAABALLUTE APYXKEeCTBA, HAaLMOHANHUTE MHBECTULMOHHN GOHAOBE U
NnuaTa, ynpasaAasaliy anTepPHATUBHU MHBECTULLMOHHM GOHAOBE.

an npunaraHe Ha TEXHUKU 3a OuUeHABaHE PBKOBOACTBOTO M3MO21I3BAa B MaKCUMMa/ZIHa CTeneH
nas3apHU OdaHHU W NpeanosioxKeHnA, KOUTO MNasapHUTE Yy4aCTHULUU 6uxa Bb3npuenn npu
OUuEeHABAHETO Ha AadeH (bMHaHCOB MHCTPYMEHT. Te3n oueHKM morat ga ce pa3ninyasat oOT
,D,EVICTBVITEI]HMTG LUeHn, KonTto 6uxa 6unn onpeageneHu npu cnpasegnimea nNasapHa caeska mexay
MHq)OpMMpaHM N XXenaewm CTpaHn B Kpad Ha OTYETHUA nepunoa.

5. ®UHAHCOBM aKTMBU, OTYNTAHM NO CNpaBesIMBa CTOMHOCT B neyanburte u 3arybute

MoAcHeHuA CnpaBsepauBa ctoHocT  Cnpaseg/inBa CTOMHOCT

2020 2019

‘000 ns. ‘000 ns.

MHBeCcTMUMM B aKLUM 5.1 1070 1323
MuBectuummn 8 KUC 5.2 55 60
1125 1383

5.1. UHBecTLMM B aKLUUU

CTpyKTypaTa Ha MHBECTULMOHHUSA nopTdeiin B akumm kbm 31.12.2020 r. e, KaKTo cneaBa:

CnpaseanumBa

EmMUTEHT Ha aKuuute Emucua bpou CTOMHOCT KbM
31.12.2020rr.

‘000 ns.

YAPI VE KREDI BANKASI A.S. TRAYKBNK91NG6 19431 13
HACI OMER SABANCI HOLDING TRASAHOL91Q5 7 000 17
TURKIYE GARANTI BANKASI TRAGARAN91N1 10 500 23
ZAVAROVALNICA TRIGLAV S10021111651 1500 88
IVETALS BANKA AD_NOVISAD)  RSMETBEOSO70 :
KOMERCIJALNA BANKA AD BEOGRAD RSKOBBE16946 950 47
DUNAYV OSIGURANIJE A. D. RSDNOSE74915 258 13
EznifjpotEQNKA AD BEOGRAD /in RSAGROE02462 121 -
SIF OLTENIA CRAIOVA ROSIFEACNOR4 45 000 33
SIF MOLDOVA SA ROSIFBACNORO 101 845 51
SIF BANAT CRISANA ROSIFAACNOR2 60 500 53
NN GROUP NLO010773842 1518 105
UNICREDIT SPA IT0005239360 2377 36
INTESA SANPAOLO IT0000072618 12 000 45
JADRANSKO OSIGURANJE D.D. HRIDOSRA0001 29 28
CROATIA OSIGURANJEDD - A HRCROSRA0002 19 32
HSBC HOLDINGS PLC GB0005405286 2 400 20
STANDARD CHARTERED PLC GB0004082847 1150 12
BNP PARIBAS FRO000131104 450 38
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SOCIETE GENERALE FRO000130809 600 20
BANCO SANTANDER SA ES0113900J37 7403 37
BANCO BILBAO VIZCAYA ARGENTARIA ES0113211835 5577 44
CO®NA KOMEPC - 3ANNOKHU KbLLM AL BG1100053054 1825 13
iZHFAPCKA d®OHAOOBA EOPCA-COPUA BG1100016978 6647 33
KBC GROUP NV BE0003565737 1000 112
ERSTE BANK AG AT0000652011 1446 70
RAIFFEISEN BANK INTERNATIONAL AT0000606306 1750 57
UEHTPANTHA KOOMEPATUBHA BAHKA A,  BG1100014973 30 000 30

1070

Kbm 31.12.2020 r. 3a BCUYKM MO3NLMM, C U3KAO4eHMe Ha PB AGROBANKA AD BEOGRAD /in
bankruptcy/ n RAZVOJNA BANKA VOJVODINE AD AKTIE /METALS BANKA AD - NOVI SAD/ in
bankruptcy, e nsnonssaHa nasapHa LEeHa 3a oueHKa no MpaBuaaTa 3a oueHKa Ha nopTdeina u 3a
onpeaensHe Ha HeTHaTa CTOMHOCT Ha akTuBuMTe Ha PoHAa.

MNopaan oTHemaHe Ha nmueH3a Ha PB AGROBANKA AD BEOGRAD - in bankruptcy Ha 28.05.2012 .,
nosuuunaTa e obesueHeHa 100 %. AKunmnTe Ha BaHKaTa ca CNpeHu OT TbProsus.

Mopaau oTHemaHe Ha auueH3a Ha RAZVOJNA BANKA VOJVODINE AD AKTIE /METALS BANKA AD -
NOVI SAD/ - in bankruptcy Ha 06.04.2013 r., nosmumata e obesueHeHa 100 %. AKumuTe Ha
6aHKaTa ca CNPeHN OT TbpProBumA.

CTpyKTypaTa Ha WUHBECTUMLMOHHUA nopTdeiin B akumm kbm 31.12.2019 r. e npencraBeHa, KaKkTo
cnepsa:

CnpaseanumBa
CTOMHOCT KbM
EMUTEHT Ha aKkuuute Emucua Bpou 31.12.2019rr.
‘000 ns.
YAPI VE KREDI BANKASI A.S. TRAYKBNK91N6 19431 14
HACI OMER SABANCI HOLDING TRASAHOL91Q5 7 000 20
TURKIYE GARANTI BANKASI TRAGARAN91N1 10 500 34
ZAVAROVALNICA TRIGLAV S10021111651 1500 98
RAZVOJNA BANKA VOJVODINE AD /METALS
BANKA AD - NOVI SAD/ RSMETBEO5070 105 -
KOMERCIJALNA BANKA AD BEOGRAD RSKOBBE16946 950 53
DUNAYV OSIGURANIJE A. D. RSDNOSE74915 258 14
PB AGROBANKA AD BEOGRAD /in
bankruptcy/ RSAGROE02462 121 -
SIF OLTENIA CRAIOVA ROSIFEACNOR4 45 000 47
SIF MOLDOVA SA ROSIFBACNORO 101 845 67
SIF BANAT CRISANA ROSIFAACNOR?2 60 500 68
NN GROUP NL0010773842 1415 94
UNICREDIT SPA IT0005239360 2377 61
INTESA SANPAOLO IT0000072618 12 000 55
JADRANSKO OSIGURANJE D.D. HRJDOSRA0001 29 31
CROATIA OSIGURANJEDD - A HRCROSRA0002 19 34
HSBC HOLDINGS PLC GB0005405286 2 400 33
STANDARD CHARTERED PLC GB0004082847 1150 19
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BNP PARIBAS FR0000131104 450 46
SOCIETE GENERALE FRO000130809 600 36
BANCO SANTANDER SA ES0113900J37 7 095 52
BANCO BILBAO VIZCAYA ARGENTARIA ES0113211835 5577 54
CO®MA KOMEPC - 3AJTOXKHU KbLLN AL, BG1100053054 1825 12
Bb/ITAPCKA ®OHAOBA BOPCA-CO®UNA AL, BG1100016978 6 647 32
KBC GROUP NV BE0003565737 1000 131
ERSTE BANK AG AT0000652011 1446 95
RAIFFEISEN BANK INTERNATIONAL AT0000606306 1750 77
LUEHTPATHA KOOMEPATUBHA BAHKA AL, BG1100014973 30 000 46

1323

Kbm 31.12.2019 r. 3a BCUYKM MO3NLMM, C U3KAO4eHMe Ha PB AGROBANKA AD BEOGRAD /in
bankruptcy/ n RAZVOJNA BANKA VOJVODINE AD AKTIE /METALS BANKA AD - NOVI SAD/ in
bankruptcy, e nsnonssaHa nasapHa LeHa 3a oueHKa no lNpasuiaTa 3a OLUEHKa Ha nopTdeiina 1 3a
onpegensiHe Ha HeTHaTa CTOMHOCT Ha akTMBuTe Ha PoHaa.

MNopaan oTHemaHe Ha nmueH3a Ha PB AGROBANKA AD BEOGRAD - in bankruptcy Ha 28.05.2012 .,
nosuuunaTa e obesueHeHa 100 %. AKunmMTe Ha BaHKaTa ca CNpeHu OT TbProsus.

Mopaaun oTHemaHe Ha auueH3a Ha RAZVOJNA BANKA VOJVODINE AD AKTIE /METALS BANKA AD -
NOVI SAD/ - in bankruptcy Ha 06.04.2013 r., nosmumata e obesueHeHa 100 %. AKumuTe Ha
6aHKaTa ca CNPeHN OT TbproBums.

5.2. UHBecTULMM B 4AN0OBE HA A0roBOPHU POHAOBE U KOIEKTUBHU MHBECTULLMOHHU CXeMU

CTpyKTypaTa Ha WHBECTUUMOHHMA NOPTPENN B KONEKTUBHM WHBECTULMOHHM CXEMWU KbM
31.12.2020r. e, KaKTO cnegga:

EMUTEHT Ha MHCTPYMeHTa Emucua Bpoii  CnpaBseanuBa
CTOAHOCT KbM
31.12.2020 .

‘000 ns..

ISHARES JPM EMERG BOND IEOOB2NPKV68 300 55

55
CTpyKTypaTa Ha WHBECTUUMOHHMA NOPTPEN B KONEKTUBHM MHBECTULMOHHU CXEMU KbM
31.12.2019r. e npeacTaBeHa, KakTo cneaBa:

EMMUTEHT Ha MHCTPYMEHTA Emucua bpoir  CnpasepgnuBa
CTOAHOCT KbM

31.12.2019rr.

‘000 ns.

ISHARES JPM EMERG BOND IEOOB2NPKV68 300 60

60
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5.3. UHBecTMuMM B Apyru GUHAHCOBU UHCTPYMEHTHU

Kbm 31.12.2020 r. AP ,,CKAN OuHaHCU" He e MHBECTMPan B APYT MHCTPYMEHTM.

6. Mapu 1 NnapMyYHU eKBUBANEHTHU

2020 2019
‘000 ns.. ‘000 ns.

PasnnawartenHa cmeTka B 6aHKa genosunTap B:
- 6bArapcku nesa 9 4
- eBpo 194 236
Mapu n napuyHM eKBUBaNEHTH 203 240

Kbm 31.12.2020 r. PoHABLT HAMa 6aHKOBU Aeno3nTu. PoHADBT HAMA 6IO0KMpPaHU Napu U NapUYHK
€KBUBA/IEHTM.

Kbm 31.12.2020 r. cnpaBeiMBaTta CTOMHOCT Ha NapUYHUTE CPEACTBA M KPAaTKOCPOUYHU AEeNO03UTU €
203 xun. nB. (2019 r.: 240 xun. nB.).

7. Kanutan un pesepsu, NpuHagneKalim Ha AbpXKaTenmte Ha cobcTBeHUA Kanutan Ha ¢0H,Cl,a

A® ,,CKAN duHaHcn” n3paBa ABa Knaca Aanose — AAnoBe Knac A u aanose knac B. MNpasaTa Ha
MHBECTUTOPMTE M MO [ABaTa K/aca ca eAHaKBW, C MU3K/IOYEHME Ha Pas/IMKUTE B eMUCMOHHaTa
CTOMHOCT U LeHaTa Ha 0bpaTHO M3KyMNyBaHe.

danose knac A ca ganose ¢ npucsoeH ISIN kog BG9000005074, nputerkaBaHETO Ha KOUTO He e
CBbP3aHO C onpefeneHa MHBECTUUMOHHA cxema. ToBa e nbpBaTa emucusa ganoeBe Ha GoHAa,
yuneTto Nyb6AMYHO NpegnaraHe ctapTupa Ha 02.05.2007 r.

danose knac B ca ganose ¢ npucsoeH ISIN koa BG9000015099, nputerkaBaHeTo Ha KOUTO AaBa
Bb3MOXHOCT Ha MHBECTUTOPA Aa U3NbJAHM MHBECTMLMOHHA cxema Tun B ¢ uen peanmsmpaHe Ha
aanosete Knac B Ha npedepeHumnanHa ueHa.

MopTdennsbT oT akuum 1 gpyrn puHAHCOBM aKTMBM Ha PoHAa e eamH M obuw, 3a ABaTa Knaca
aanose. MputexaBaHeTo Ha AA/10Be Knac B gaBa Bb3MOXKHOCT Ha MHBECTUTOPUTE Aa U3NMbAHAT
MHBeCcTMLMOHHA cxema TvN B 1 ga nonyyat Hagbaska npu 06paTHO M3KynyBaHe B pa3mep Ha 0.5%
OT HeTHaTa CTOMHOCT Ha aKTUBMTe Ha Aan. HapbasKkata no Npeaxo4HOTO U3peYeHue ce M3naalla
33 CMeTKa Ha YnpaenasBawoTo ApyrKecTBo. MHbopmauusa 33 AONBAHUTENHUTE YCIOBUA Ha
MHBecTULMATA B Aanose Knac B ce cbabpka B Npocnekta Ha PoHAa, KOWTO MOXKe Aa ce Nosyyn B
oduca Ha YnpasnaBaLLOTO APYHKECTBO, KAKTO U HAa MHTEPHET cTpaHuuaTa www.skyfunds.bg .

7.1. Aanose B obpalieHune

Mpe3 roanHaTa 6poAT Aanose B 0bpalleHme e KakTo cieasa:

2020 2019
HomuHanHa Bpou Bpoi
CTOMHOCTHa 1 psnose nAnose
AAan
Knac A

Kbm 1 aHyapu 1 3909 504.3371 4 078 359.0595

Emutnpanun ganose
O6paTHO U3KyneHn asnose 1 (12 249.9666) (168 854.7224)

Knac A kbm 31 aekemspu

3 897 254.3705

3909 504.3371



http://www.skyfunds.bg/
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Knac B

Kbm 1 aHyapu

EmuTMpaHu ganose
O6paTHO U3KyMNeHn asnose

Knac B Kbm 31 pekemspu

BcuuKo cob6cTBeH Kanutan Kbm 31 aekemspu

7.2. .CTpyKTypa Ha UHBECTUTOpUTE

Knac A

[anose NpMaobut oT MHAUBUAYANHN
WHBECTUTOPMU

[sanose NnpngobuTn OT topUAMYECKM NLA

Knac B

[sanose npngobuTtn oT MHANBUAYATHU
WNHBECTUTOPM

[sanose npngobuTn OT tOpUAMYECKM NLA

O6wo

[anose NpnMaobut oT MHAMBUAYANHN
NHBECTUTOPM

[sanose npngobuTn OT tOpUAMYECKM NLA

42
14 572.8186 14 572.8186
14 572.8186 14 572.8186

3911 827.1891

3924 077.1557

6p. npuTexxarenm 6p. asnose %
95 864 068.2564 22.17%

7 3033186.1141 77.83%

102 3 897 254.3705 100.00%

6p. npuTtexxartenm 6p. asanose %
3 14 572.8186 100.00%

0

3 14 572.8186 100.00%

6p. npuTtexxatenm 6p. paanose %
98 878 641.0750 22.46%

7 3033 186.1141 77.54%

105 3911 827.1891 100.00%

7.3. HeTHa CTOMHOCT Ha aKTMBUTE Ha eAUH AN

HeTHaTa CTOMHOCT Ha akTMBUTE Ha eaMH Aan Kbm 31.12.2020 r. e 0.3382 nB. (2019:

N34YUC/EHA 3a Ue/IMTE Ha HAaCToALWMNA OTHET U CNa3BaHe Ha NPUHLUNUTE Ha MC®O.

0.4123 nB.)n e

HeTHaTa cToiiHOCT Ha [lorosopeH ¢oHg, ,CKAN ®uHaHCKM” 1 HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha
eauH Aan ce onpenenaTt BCEKM paboTeH geH, He No-KbcHo oT 13:00 4., cbriacHo ycnoBuATa Ha
MpaBunata 3a oueHKa Ha nopTdeirna M onpedensHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE,
OeWCcTBaLLoTO 3aKoHoaaTencTso M MpocneKkTta 3a nybanyHo npeanaraHe Ha ganosete Ha PoHAa,

noA4 KOHTPOJ1a Ha 6aHKaTa AenosnTtap.

CbrnacHo npasuaarta 3a oueHKa Ha akTueuTe Ha PoHJa nocnegHo u3vMcaeHaTta, NoTBbpaeHa oT
6aHKaTa Aeno3untap U ob6aBeHa HETHa CTOMHOCT Ha aKTUBUTE Ha eaMH AAN, EMUCUOHHA CTOMHOCT U1
LeHa Ha obpaTHO M3KynyBaHe e KbM 30.12.2020 r.:

HeTHa CTOMHOCT Ha aKTMBUTE Ha eaguH aan

CTOMHOCT Ha HETHUTE aKTUBU

30.12.2020 .

nB.

0.3395

1328 001.11

30.12.2019r.

NnB.

0.4124

1618129.73
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8. Opyru 3agbixKeHun

2020 2019

’000 ns.. ’000 ne.

3a4baKeHMA KbM YNPaBAABaALLOTO PYKeCTBO 3 4
Opyru 3agbnxeHna 2 1
5 5

9. HetHa neuan6a/ (3ary6a) ot pMHAHCOBU aKTUBM, OTUMTAHU MO CPaBEAANBA CTOMHOCT

2020 2019
‘000 ne.. ‘000 ns..
Meyanbu oT cAeNKn ¢ GUHAHCOBU aKTUBM, OTUMTAHM MO i 5
cnpaBevBa CTOMHOCT peanusnpaHe
n o
eyanba oT NpomsiHa B cnipaBeA/iMBaTa CTOMHOCT Ha 5092 1713
d)MHaHCOBVITe adKTUBu
3aryba oT npomsiHa B cnpaBea/iMBaTa CTOMHOCT Ha (2 356) (1527)
d)MHaHCOBVITe adKTnBu
Meyanbm oT BaNyTHU NPEOLLEHKU Ha GUHAHCOBU aKTUBMH, i 1
OTYMTaHM Mo CnpaBeaanBa CTOMHOCT
3arybu oT BaslyTHU NPEOLLEHKN Ha GUHAHCOBM aKTUBMU, i (1)
OTYMTaHM MO CnpaBesnBa CTOMHOCT
(264) 188
10. Mpuxoau ot AMXBU U apyrn GUHAHCOBU NPUXOAU
2020 2019
‘000 ns. ‘000 ns.
Mpuxogmn oT NMXBU BBPXY NAapU U NAPUYHN EKBUBANEHTU - 1
Mpuxoaun ot cbyyacTmna 25 48
25 49

11. Pa3xoau 3a Bb3HarpaxkgeHume Ha baHKa genosutap

fognwHoTo Bb3HarpaxaeHue 3a 6aHKaTa AeNOo3nTap, KbAeTo Ce CbXPaHABAT aKTUBUTE Ha cDOH,LI,a,
e:

2020 2019

nB. nB.

FoaVWHOTO Bb3HarparkaeHue 3a 6aHKaTa Aenosutap 6457.51 6 166.48
% OT cpefiHa roauvlUHa HETHa CTOMHOCT HA aKTUBUTE 0.50% 0.39%

Bb3HarpaxgeHueto Ha 6aHKaTa Aeno3uTap BKAKOYBA TaKCKM 3a CbXpaHeHWe Ha ¢dMHaHCcoBUTE
MHCTPYMEHTM Ha ®oHAa, TaKCK 3a KaJKyaumMmM Ha HETHa CTOMHOCT Ha akTMBMTe Ha PoHAA M TaKeK
3a Apyry, NpeaocTaBeHu Npes OTYETHUA NEePUOA, YCYTH.
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12. ipyr1 onepaTtuBHU pasxoau

2020 2019

‘000 ns. ‘000 ns.

Hesasncm GUHaHCOB 0aUT (3) (2)
Opyru (2) (2)

(5) (4)

13. CBbp3aHu amuya

CBbp3aHUTe anua Ha PoHAa BKAOYBAT YNPaBAABALLOTO APYMKECTBO, COBCTBEHMUUTE Ha
YNpaBAsBawWoTo APYHKECTBO U APYT KNHOYOB YPABIEHCKM NepcoHan.

13.1. Caenku npes rogmMHaTta

AKO He e M3PUNYHO YNOMEHATO, TPaH3aKUuuMnTe CbC CBBbP3aHUN NUNLUA HE Ca U3BBPLWBAHU NpU
cneunanHun ycnosumAa.

13.1.1. Caenku c KAOUYOB YyNPaB/JIeHCKM NepPcoHan Ha YNPaBAABaLLOTO APYXKeCTBO

KntoyosuAat ynpaBAeHCKN MNMepCoHan Ha yI'IpaBﬂFIBaLLI,OTO APyXKeCTBO BK/KOYBa 4Y/N1EHOBETE Ha
CbBETa Ha ANPEKTOpUTE.

2020 2019

6p. asnose 6p. asnose

O6paTHO U3KynyBaHe Ha AAn0Be Ha doHaa - 26 300.0000
13.1.2. Cpenku c YNpasnaBaw,oTo ApYKECTBO

2020 2019

nB. nB.

foanWwHO Bb3HarpaxkgeHne Ha YNpaBaaBalloToO APYKeCTBO 38 843.01 47 033.68

[pyrn pasuetn ¢ YNpaBaAsBawoTo APYKECTBO - 6

38 843.01 47 039.68

YNpaBnABaLWoTO APYXKECTBO MOJiy4aBa FOAMWIHO Bb3HarpaxaeHwe B pasmep Ha 3.00 % ot
cpefHaTa roamuiHa HeTHa CTOMHOCT Ha akTnBuTe Ha PoHaa. 3a 2020 r. cpegHaTta roAMLHA HETHA
CTOMHOCT Ha akTueuTe Ha PoHpa e 1 293 742.83 n.. (2019: 1 568 057.39 ns.).

3a usgaBaHe M 0bpaTHO M3KynyBaHe Ha Asanose, GOHABLT HauMc/ifBa TaKca, NPeACTaBAsABaLLA
npuxos 3a YNpaBAsBaWOTO JAPYXKECTBO, KOATO MOCTbMBA MbpBOHAYanHO BbB PoHAa M B
nocaeacTeMe ce U3niawa Ha YnpaBasBaloTo APYKecTBO, 6e3 Aa ce oTpassABa BbB BCeOOXBATHMA
foxoz Ha ®oHAa. 3a 06paTHO M3KyNyBaHE Ha M3MbJAHEHA MHBECTMLMOHHA CXeMa 3a AAN0Be Knac
B, ®oHABT HauMcnnBa HagbaBKa, NPeACTaBAABALLA PA3X0, 32 YNPaB/AABaLLOTO APYKECTBO, KOATO
YnpaBAsBawoTo Apy:KecTBo usnnawa Ha ®oHaa. TakcaTa ce OTYMTa KaTo NPOMsAHa B NPeMUnHUA
peseps.

14. Puckose, cBbp3aHu C PUHAHCOBUTE MHCTPYMEHTU
LLenn n nonMtuKa Ha pbKOBOACTBOTO MO OTHOLUEHUE ynpaBaeHue Ha pUcKa

PUCKbT B AelHOCTTa Mo ynpaBneHWMeTo Ha noptdeina Ha PoHaa e CBbp3aH C Bb3MOXKHOCTTA
baKTUYecKMTe NOCTbNAEHUA OT AaAeHa UHBECTMUMA A3 He CbOTBETCTBAT Ha OYaKBaHUTE, KaKTO U
3a4b/KeHNeTo, Koeto @PoHABT MMa KbM AbplKaTenute Ha AganoBe ga M3Kynu obpaTtHo
OMHAHCOBUTE MHCTPYMEHTH, KOraTo Te M3MCKaT TOoBa.
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CneunoukaTa npu ynpaBAeHMETO Ha nopTdeiM Ha [AoroBopHM ¢oHAOBe WM3BEXKAA
HeobXxoAMMOCTTa OT NpuaaraHeTo Ha afeKBaTHU CUCTEMM 33 HAaBPEMEHHOTO UaeHTUdULMpPaHE U
yrnpaB/ieHWe Ha pas/iMyHMTE BUAOBE PUCK, KaTo OT ocobeHO 3HauyeHue ca npoueaypuTe 3a
yrpaB/iieHNe Ha PUCKOBETE, MEXaHM3IMWUTE 33 MOALAbPYKAHETO MM B MNPUEMAUBM TPAHULM,
ONTUMaJTHA IMKBUAHOCT U AnBepcudmKauma Ha nopTdeina.

Hai-3HaummuTe d)MHaHCOBM PUCKOBE, Ha KOUTO € U3N0XKEH CDOH,EI,a Ca nasapeH pUCK, KpegunteH
PUCK N TNMKBUNAEH PUCK.

YnpaBneHMeto Ha pucka BbB ®doHAa, ce M3BbPLIBA OT YNPaBAABalOTO APYNKECTBO WU ce
MoAYMHABA Ha MPUHUMNA Ha LEHTPaaM3MpPaHOCTTa M e CTPYKTYpupaHo crnopes HuBata Ha
KOMMETEHLMMN KaKTo cleBa:

e (CobBeT Ha ANpPEeKTopuTe — onpegena gonyctTuMmute HuUBaA Ha PUCK B PaMKUTE Ha
Bb3npueTaTa CTpaTterna 3a pa3sButne,

e U3MbAHUTENHU AMPEKTOPU — KOHTPOIMPAT npoleca Ha ogobpeHune v npunaraHe Ha
a[,eKBaTHM MOJIMTUKMN M NPOLEAYPU B PaMKUTE Ha NpueTaTa cTpaTerus 3a yrnpas/jeHue Ha
PUCKa;

e Otgen ,AHanun3 n ynpasieHue Ha pucka” — M3BbPLUBA OMNEpPaTUBHO AENHOCTTa Mo
M3MepBaHe, MOHUTOPUHT, YpaB/iieHMEe U KOHTPOJ1 Ha PUCKOBETe Mpu ynpaBieHUeTo Ha
noptoeiina Ha PoHaa.

[eliHocTTa No ynpaB/iieHNeTO Ha PUCKOBETE Ce M3BbPLUBA €KeAHEBHO, KaTo Ce Cna3BaT BCUYKM
HOPMaTUBHU M3NCKBAHMUA M BbTPELUHUTE Npasu/ia 3a ynpasaeHne Ha pucka. [pu oueHkaTta Ha
pUCKa ce npuaarat NoAXoAALM U3MEPUTENN, KaTO CTOMHOCTUTE UM Ce aHaNM3NPaT eXeaHEBHO U
Ce CNefAT orpaHMYeHuATa 1 AencTBalLmMTe IMMUTH,

OcHOBEeH pu1CK 3a gelHocTTa Ha PoHAA e NOoHMXKaBaHe Ha NasapHUTE LLEeHM Ha NpuTeXKaBaHuTe
dUHaAHCOBU MHCTPYMeEHTH, Kouto KbM 31 gekemspu 2020 r. ca 84.69% oT akTMBUTE Ha PoHAa.
MNoao6bHo pasBuTUE BU AOBENO A0 OTYMTAHE Ha NPEOoLEHBYHM 3arybu U CbOTBETHOTO HaMansBaHe
Ha HeTHaTa CTOMHOCT Ha aKTUBMUTE.

[pyrvaT OCHOBEH PUCK € BaNyTHUAT, Tbi KaTo 25.74 % OT aKTUBMTE Ca BJIOMKEHW B aKLMMU,
TbpryBawM ce BbB BanyTW, Pas/iMyHM OT NeB M eBpo. [onbAHWUTENEH PUCK NpPeacTaBAsBa
BEPOATHOCTTa A3 Ce NPOMEHM CbOTHOWEHMETO NEB KbM €BPO, 3a KOETO YNpaBAsBaloTo
APYXKEeCTBO HAMA MHpopmauma. OCHOBHUMAT MHCTPYMEHT 33 HamMansfBaHe Ha BalyTHWUA PUCK e
avsepcudmKkaumaTa Ha noptdeina no CTpaHU U CbOTBETHO BasyTU. BbNpekn ToBa ocTaBa PUCKBLT
3a eAHoBpeMeHHa o6e3LeHKa Ha HAKOJ/IKO MW BCUYKK BanyTW, B KOMTO ®OHABLT € MHBEeCTUpan,
KbM €BpOTO.

JINXBEHMAT PUCK, HA KONTO e u3noxeH AP ,CKAN ®uHaHcK”, e A0 ronama creneH orpaHuyeH
nopagn OTHOCUTE/IHO HWUCKMA MPOLEHT Ha WHBECTMPAHWUTE B AEenOo3UTU U AbPXKaHU No
pa3naawaTenHn CMeTKU cpeacTaa.

Kbm 31.12.2020 r. ®oHADBT He NpuTeXKaBa AepPUBATUBHU MHCTPYMEHTU U Npe3 roguHaTa He ca
CKNIOYBAHU CAE/KM € TakuBa. Mpn HeOO6X04MMOCT OT U3UUC/IEeHUEe Ha 0bLa PUCKOBA EeKCNO3nLUA
Ha ®oHpa, Npu crnasBaHe M3UCKBaHWMATA Ha Hacokute Ha CESR 3a mM3mepBaHe Ha pUCKa WU
n3uncnaBaHe Ha obLLaTa PUCKOBa EKCMO3UNLMA U PUCKa Ha HacpelHaTa cTpaHa (10-788 the CESR
Guidelines), Y[, we npunara meToaa Ha NoeTuTe 3a4b/KEHUA.

OT Ha4yanoTo Ha AEVIHOCTTa Ch n npe3 nepnoga, CDOHA'bT He € CKAK4Ban XeaxXuvpawm Caenkm m
HAMa OTBOpPEHa Xeaxunpaila nosnumAa.

Mpes neproaa He ca CKAKOYBAHW OOrOBOPM 33 PENOo CAE/MKM, KaKTO M HAMA NpeKpaTeHn TakuBa
[OroBOpPU; He ca 3aKynyBaHM, U He ca NpoaaBaHn GUHAHCOBM MHCTPYMEHTM MO PENO CAENKW; KbM
Kpas Ha neproaa HAMa AeincTBallM AOroBOPM 3a PENO CAENKM. .
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Hali-3HauMmnTe GMHAHCOBU PUCKOBE, Ha KOUTO € nsnoxeH ®oHaa, ca N3bpoeHn No-aony.
14.1. AHanu3 Ha nasapHUA PUCK

O6wWmMAT pUCK Ha nopTdelina Ha PoHZa ce M3MepBa Ypes UCTOPUYECKaTa BOATUIHOCT Ha LeHaTa
Ha AAN0BeTe, U3MEpPeHa Ypes CTaHAAPTHO OTKNOHEHME.

3a HamanABaHe Ha MasapHMA PUCK, AbMKal, Ce HAa MPOMEHW B LUEHUTE Ha Kanutanosute
WHCTPYMEHTM, YNpaBiABalLOTO [APYHKECTBO Ce CTPemMM MaKCMMasHO Ja ausepcuouumpa
MHBECTULUMUTE B nNopTdeina cnpamMo OTAENHW [LbP)KaBW, MKOHOMMUYECKM CTPYKTypa WM
emuteHTU. NogpobHa MHPOPMALMA 33 MHCTPYMEHTUTE, B KOMTO YNPaBAsBALLOTO AOPYMKECTBO
MOXKe A3 UHBEeCTMpa aKTMBUTE Ha PoHAa e BKAtoyeHa B MpocnekTa u MpasunaTa Ha ®oHAaa.

3a u3bArBaHe Ha pPUCKa OT KOHLIEHTpauuMsa YNpaB/iABallOTO [APYsKeCTBO Ce CTPeMM Ja Crnas3sa
3a/103KeHNUTE OrpaHMYeHNa 3a MHBECTMPaHe Ha aKTMBUTe Ha PoHaa.

14.1.1. BanyteH puck

YyxKaecTpaHHUTe TpaH3aKkuuMm Ha PoHaa npe3 2020 r. ca AEHOMMHUPAHU B XbPBATCKU KYHM,
PYMBHCKM nen, cpbbCKM AMHApWU, TYPCKM Aupu, BPUTAHCKM nayHaM u eBpo. Kbm aaTaTa Ha
npuemaHe Ha oT4yeTa bbarapua npogbakasa ga MMa OUKCUMpaH Kypc KbM €BPOTO, KOETO
npemaxsa BajNyTHUS PUCK 3@ MHBECTUPAHWUTE B AEHOMMHUPAHM B €BPO aKTUBW. TaKbB PUCK 6K
Bb3HWKHAA NPU NPOMAHA HA HOPMATUBHO onpeaeneHna Kypc 1 espo kbm 1.95583 ns.

3aKNUYNTENHM KYpCOBE Ha HAKOM BaayT kbm 31.12.2020 .

Espo EUR 1.95583
XbpBaTCKa KyHa HRK 0.258985
HoBa pymbHCKa nes RON 0.401748
Cpbbckun guHap RSD 0.016634008
HoBa TypcKka nmpa TRY 0.214617
bpuTaHCcKM nayHA, GBP 2.17549

®duHaHCOBUTE aKTMBM WM MacWMBWM, KOMTO Ca AEHOMWUHUPAHWM B 4y)KAecTpaHHa BanyTa M ca
npensyncieHn B 6bArapcku 1esa Kbm AaTtaTa Ha 0TYeTa, Ca KaKTo cieaBa:

2020 2019
’000 ns.. ’000 nB.

Ma3apHa cToiftHoCT
DUHAHCOBM aKTUBU, LEHOMUHUPAHU B €BPO 902 1095
®DUHaAHCOBM aKTUBU, AEHOMUHUPAHW B CPBOCKM AMHapU 61 67
DUHAHCOBW aKTUBW, LEHOMUHUPAHWN B PYMbBHCKM Neun 137 182
DUHAHCOBM aKTUBU, AEHOMUHMPAHN B XbPBATCKM KYHM 59 65
DUHAHCOBW aKTUBU, LEHOMUHUPAHU B TYPCKU NP 53 68
PUHAHCOBM aKTUBU, AEHOMUHUPAHW B BPUTAHCKM NayHA, 31 51
1243 1528

14.1.2. JInxeeH puUckK

q)OH,CI,'bT HE n3nonssa KpeauTHO q)MHchmpaHe 3a ,D,EVIHOCTTa Cn, nopaan KOEeTo nacumBuUtTe Ha
d>0H,u,a He Ca U3N0XKEHU Ha INXBEH PUCK.

I'Ipe3 OTYHETHUA nepunos CDOH,CI,'bT HEe € OTYUTan npuxogum OT NUXBU U Npensuna Ha Terywute
NINXBEHW HNBA U MNMpPeE3 2021 He ca o4yaKBea ga ce peannsnpat npnxoan oT 1MXBU.
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Kbm Kpas Ha 2020 r. doHABT He npuTexasa obauraumMm u He e TbpryBasa c obauraumm npes
OTYEeTHMA nepuoga,.

C uen noaamvprkaHe Ha NMKBUAHOCT 15.31% oT akTMBMTEe Ha PoHAA ca B Napu Mo pasn/aliaTenHu
CMETKU U Aeno3unTu 4o 3 mecela.

14.1.3. LleHoBM pucK

OCHOBHMAT LLEHOBW PUCK, Ha KOWTO e U3n0XKeH PoHABLT, € CBbP3aH C MHBECTULMUTE B KannTaoBK
LEeHHM KHMKa. CnpasegnmBaTa CTOMHOCT Ha Te3n PUHAHCOBU MHCTPYMEHTU Ce BANSIE OT MPOMEHMU
B Ma3apHUTE PaBHULLA Ha CbOTBETHUTE LLIEHHM KHUXA, KOETO OT CBOA CTpaHa pedaeKkTupa Bbpxy
poxoaHocTtTa Ha PoHaa.

YnpaBiABalOTO APY>KECTBO M3MEpPBa LLEHOBUA PUCK, CBbP3aH C MHBECTULMM B aKkLMM 4Ypes
MCTOpPUYECKaTa BONATM/IHOCT Ha LieHaTa Ha aKUMWUTE, M3MEPEHA Ype3 CTaHAapTHOTO OTK/IOHEHUe
3a eHa roagmMHa Ha mecevHa 6asa.

JlaHHM 3a CTaHAAPTHOTO OTK/AOHEHWe Ha UeHaTa Ha 1 aan Ha A ,CKAW ®PunaHcn” v nHAaeKca
CECE Bank, KoliTo npeacTaBa OBMMKEHWETO Ha LEHWUTE HA aKkuuuTe Ha 6aHKW, TbpryBaHW Ha
6opcute B LleHTpanHa, N3TouHa n HOromstoyHa EBpona, ca npeacTtaBeHu B ciedHaTa Tabamua:

NHaeke 2020 2019 2018 2017 2016
CECE Bank 45.75% 13.61% 16.05% 12.92% 22.02%
A ,,CKA duHaHcn” 28.49% 11.20% 11.79% 8.47% 16.60%

CTaHZapTHOTO OTK/NIOHEHME € U3MEPEHO Ha ceamuyHa 6asa 3a nocnegHuTe 52 ceammum

OT npepcTaBeHUTe OAHHM Ce BUMXKAA, Y€ CTAaHAAPTHOTO OTK/AOHEHWEe Ha ueHata Ha Ao ,,CKAI
®PurHaHCK”, KaTo U3MepuTeNn Ha PUCKA, € NMO-HUCKO OT TOBA Ha M3bpaHuMa BeHUYMapK — MHAEKCA
CECE Bank.

14.2. AHanu3 Ha KpeauTHUA PUCK

M3naraHeTo Ha ®OHAA Ha KPeAUTEH PUCK € OrpaHNYeHo 40 pa3mepa Ha BasaHcoBaTa CTOMHOCT Ha
dUHAHCOBUTE aKTMBM, NPU3HATU KbM AaTaTa Ha OTYeTa, KakTo € NOCOYEHO No-A0AY:

2020 2019
‘000 ns. ‘000 ns.
Fpynu ¢puHaHcoBM aKTUBU (6anaHCcOBU CTOHOCTH)
dJMl-vlchosw WHCTPYMEHTU, OTYUTAHU MO CNpaBeaNnBa 1125 1383
CTOMHOCT
Mapu n napu4Hn eKBMBaNEHTHU 203 240
1328 1623

PbKOBOACTBOTO Ha YNpaBnABaWOTO APYXKECTBO CYMTA, 4Ye BCUYKU ropecrnomeHatm d)MHaHCOBM
dKTBU, KOUTO HE Ca 06e3LJ,EHF|BaHM npe3 npeacraBeHUTe OTYETHUM nepunoaun, Ca d)VIHaHCOBM
dKTUBU C BUCOKa KPpeanUTHa OLUEHKa.

PoHABT HAMA 0b6e3neyeHuns, AbpPrKaHW KAaTo rapaHumaA 33 GUHAHCOBUTE CM AKTUBM.
14.3. AHanu3 Ha IMKBUAHUA PUCK

YnpaBnAsalLoTo ApyKecTBo U POHADBT cneABaT 3a4b/IKEHUATA 3@ IMKBUAHOCT, MPOU3TMYALLM OT
HAPEOBA No 44 ot 20.10.2011 r. 33 M3MUCKBAaHMATA KbM [AEMHOCTTA Ha KOJIEKTUBHUTE
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MHBECTULUMOHHU CXeEMMU, ynpasadasawunTe gpy>xecrea, HaulMOHaAIHUTE NHBECTULUNOHHU d)OH,D,OBE n
nnuata, ynpasnAaBawn antepHatMBHU MHBECTULMOHHU ¢0H,u,ose Ha Komwucumara 3a (I)MHaHCOB
HaA30p N USUCKBAHUATA Ha 3aKoHa 3a lCl,el\;IHOCTTa Ha KO/NEKTUBHUTE UHBECTUUNOHHU CXEMU U Ha
Apyrn npeanpuAaTmnA 3a KOJIEKTUBHO MHBECTUPAHE, 3@ MUHUMAZTHUTE TMKBUOHU CpeacTBa, C KOUTO
q)OH,D,'bT TpFI6Ba NOCTOAHHO Aa pa3noaara.

HamaneHne Ha AUKBUAHOCTTA € Bb3MOXKHO npun nogaBaHe Ha MHOro Ha 6poi/'1 M/MIWI B ronam
pa3mep NOpPbvYKU 3a 06paTHO MU3KynyBaHe Ha AAN10Be, KaTO TO3U PUCK HamanABa C yBe/IM4eHNE Ha
6p0ﬂ Ha NpuUTeXxXartennte Ha gAanoBe.

COVID-19 naHaemmATa He OKa3Ba OTPMLATE/IHO BAUAHME BBPXY NKBMAHOCTTA Ha PoHaa. C uen
ynpasB/ieHNe Ha JIMKBUAHOCTTA Ceé W3BbPLUBA eKeAHEeBHO HabnoaeHue. MNpu KOHCTaTUpaHe Ha
NNKBUAHM npobsiemu e mM3rpageHa npoueaypa no yseaomMsBaHe Ha 3auHTepecoBaHuTe iMua —
JIMUETO OTrOBOPHO 3a YMNpaBAEHWETO HA pPUCKA, MHBECTUUMOHHWMA KOHCYNTAHT, CbBETa Ha
AnpekTopuTe.

Mpes otyeTHMA nepuog PoOHADBT € NoAAbPXKaAN MKBUAHMU CPEACTBA, 3HAYMTENHO HaABMLLABALLM
KPaTKOCPOYHUTE 3aAb/KEHUA, U B PasmMep OCUrypsBall, BMCOKO HMBO Ha AuKBMaHocT. OT
3ano4ysaHe Ha AelHocTTa Ha PoHAA He e OTYeTeH HeAOCTUr Ha JIMKBUAHM CpeacTBa WM
3aTPYAHEHNA MPU NMOKPUBAHE HA 3a4b/BKEHNATA MY.

Mpe3 oTyeTHUA Nepunos, CDOHLI,'bT He € Non3Ba/sl BbHWHW U3TOYHUUU 33 OCUTYPABAHE HA IMKBUAOHU
cpeAacTtBa, KaTto € n3nb/IHABA/1 CBOUTE TEKYLWN 3aA4b/1IXKEHUA B CPOK.

Bcuyku nacueu Ha cDOHLI,a Ca HEIMXBOHOCHMU.

Kbm 31 pekemspu 2020 r. 3agbikeHusTa Ha doHaa ca 476 neBa, AbMAKMMU Kbm HaHKaTa
Aeno3uTap 3a npeaoctaBeHUTe oT HeA ycnyrm, 3 350 neBa, Ab/KUMM KbM YNpaBnAaBaLLoTO
ApyxectBo n 1650 neBa, Ab/BKUMU KbM 0AMTOpPA. 3aAb/KeHUsTa KbM BaHKaTa agenosutap U
YNpaBAABaLLOTO APYKECTBO Ca NOraceHn U3LUAI0 B HAYaN0TO Ha mecel, AHyapu 2021r.

15. MNonautuKa u npoueaypu 3a ynpasieHUe Ha KanuTtana
Llennte Ha YNpaB/sBalLOTO APYHKECTBO NO OTHOLIEHME YNpaBJAeHMETO Ha KanuTtana ca:

e [locTMraHe Ha Q[JOXO4HOCT Cbpa3mepHa C MNOEMAHETO Ha MWMHMMaNeH pPUCK 3a
MHBECTUTOPUTE,

e lopabpXkaHe Ha BUCOKA JIMKBMOHOCT C LEN HaBPEMEHHOTO noracABaHe Ha
3a4b/IKEHUA KbM MHBECTUTOPU, KOMTO BMXa Bb3HMKHAAM NPU NpeaaBaBaHe Ha AA0Be 3a
06paTHO M3KynyBaHe;

e A[EeKBATHO CbOTHOLLUEHME MeXAY BAOXKeHUTe MapuyHWU CpeacTBa B LEHHU KHUXKA U
NapUYHNTE NHCTPYMEHTHU.

YnpaBneHveTo Ha Kanutana Ha PoHAa, M3MON3BAHETO MY 3a FeHepMpaHe Ha SOXO[ Ce U3BbPLLUBA
OT MHBECTULIMOHHUA KOHCYNTAHT Ha YNPaB/ABaLLOTO APYKECTBO B CbOTBETCTBME C HOPMATMBHATA
ypenba, MpocnekTta u Mpasunata Ha ®oHaa, nog HabaoaeHMETo Ha ,3BEHOTO 3a HOPMATUBHO
cboTBETCTBUME ”, OTAEN ,,AHAaNU3 U yNpaBieHNe HA PUCKA” U aKTUBHOTO B3aMMOAEWCTBUE C OTAEN
»C4ETOBOACTBO” CbrAaCHO MpaBW/aTa 3a BbTPELIHATa OpPraHM3auus U BbTPELWHMA KOHTPOA Ha
YnpaBAsBawoTo APYHKECTBO.

16. OnpepenaHe Ha cnpaBegnBaTa CTOMHOCT

CnpaBea/iMBata CTOMHOCT Ha GWHAHCOBWUTE aKTMBM M MACUMBM, TbPryBaHW Ha aKTUBHW Masapu
(kakBUTO ca NyBAMYHO TbpPryemuTe OEPUBATUBM M TbPryeMM LEHHW KHUXKa), e 6asupaHa Ha
nasapHW KOTMPOBKM KbM NOCAEAHA AaTa HA TbpryBaHe 3a rognHata. PMHaAHCOB aKTUB Ce cuMTa 3a
TbpryBaH Ha akTMBEH Nasap, ako NasapHUTE KOTUPOBKM Ca Ha/ZMYHK OT BopcK, Anabpu, bpokepn
M T.H. Te3n LeHn ce NpeacTaBAT KaTo peasiHu U PeAOoBHO OCbLLECTBABAHM Na3apHU CAENKMN.
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CnpaBep,nMBaTa CTOMHOCT Ha (bMHaHCOBVI dKTUBU, KOUTO HE Ce TbpryBaT Ha akTMBEH Na3sap, ce
onpegena 4pes m3inon3BaHe Ha TEXHUKM 3a OLEHKa. q)OH,D,'bT M3non3Ba pPassIN4HU MeToaun 3a
OUueHKa UM npeanonoxXeHuA, 6a3MpaHM Ha MNa3apHU YyCnoBuA, CblleCTByBallM KbM KpaA Ha
rogunHarta.

MC®PO 7, u3auckBa PoHABLT Aa KnacuduuuMpa OLeHABaHeTO Mo chnpaseannBa CTOMHOCT 4ypes
M3MNoN3BaHe Ha epapxma Ha OLEHKUTe No cnpasBennBa CTOMHOCT, KOATO OTPa3fABa 3HAYMMOCTTa
Ha BXOJHWTE [aHHW, M3MOA3BaHU NPU onpesensHe Ha oueHKUTe. MepapxmaTa 3a oTYMTaHe Mo
cnpaBeanuBa CTOMHOCT UMa cneaHuTe TPU HMBa:

e [la3apHW KOTUPOBKM OT aKTUBHM Nasapu (HMBO 1);

e BxoaHW AaHHW, PasAMYHKM OT Mas’apHUTE KOTUPOBKW, M3MON3BAHM NpPU HMBO 1, KOUTO ca
HabntogaBaHW 33 JAaAEHM aKTUBM OUPEKTHO AU UHAMPEKTHO (HMBO 2);

e BXOAHW AaHHM, KOMTO He ca 6asnpaHn Ha HabalAaBaHM Na3apHU AaHHK (HKBO 3)

CneppawaTta Tabnmua npeactaBs aHaAU3 Ha MepapxusTa 3a OTYMTAHE Mo cnpaBeasinBa CTOMHOCT
Ha PuHaHcoBUTe aKTUBKM Ha PoHaa No BMAoBe KbM 31 aekemspun 2020 r.:

Fpynu GMHAHCOBU aKTUBU, OTYMTAHU NO
cnpaBeAaMBa CTOMHOCT Npe3 nevyanburte u Hueo 1 Huso 2 Huso 3 O6uwo
3arybure

‘000 ns. ‘000 ns. ‘000 ns. ‘000 ns.

Kbm 31 pekemspu 2019.

MHBeCcTMUMM B aKLUMK 1323 - - 1323
MuBectuummn 8 KUC 60 60
1323 60 - 1383

Kbm 31 pekemspu 2020 .

MHBeCcTMUMM B aKLUM 1070 - - 1070
MHBectnumnm B KNC 55 - 55
1125 - - 1125

Mpe3 rognHaTa HAMA ABUXKEHUA HA aKTMBM OTYMTaHKU B HMBO 3.

Mpn oueHKaTa Ha cnpaBeAsMBaTa CTOMHOCT Ha (PUHAHCOBUTE WMHCTPYMEHTM Ce M3NoAn3BaT
metToauTe 3anerHanun B [lpaBuaaTa 3a OUEHKA Ha ¢WHaHcoBUTe aKtueu. Ha 04-01-2018
KomucuaTta 3a $pMHaHCOB Hap3op og06pn HOBM NpaBua 3a OLEHKA HAa GUHAHCOBUTE aKTUBM, B
cuna ot 16.01.2018.

AKUuMM, Tbpryemum npasa n Apyrn LEeHHU KHUXKA EeKBUBANEHTHM Ha aKuUKM, OTYUTAHU NO
cnpaseagnuea CTOMHOCT npes neyan6urte un 3ary6m‘e

MocneaBalla OUEHKa Ha 6bArapckM W Uy»KAECTPaHHWM akuMuM W Npasa, AOMNycHaTM A0 WK
TbPryBaHW Ha peryavMpaH nasap WM Ha APYyro MACTO 3a Tbprosusa B Penybnuka Bwvarapus, ce
M3BbPLLUBA:

e 0 cpeaHOMpeTerneHaTa LieHa Ha CK/IOYEHUTE C TAX CAE/KKU 3a nocsieaHns paboTeH AeH,
obaBeHa uype3 cucTemaTta 3a TbprosBuss MaAM B bopcoBua OloNeTUH, ako 0bembT Ha
CKNOYEeHUTE C TAX CAENKM 3a JieHA e He no-manbK ot 0,02 Ha cto oT obema Ha
CbOTBETHATa eEMUCUS.

® JKO He MOMKe ga ce onpenenu LeHa no To4KaTa No-rope, LeHaTa Ha aKuMnTe, CbOTBETHO
Ha npaBaTa, ce onpeAens KaTto CpeaHOoAPUTMETMYHA Ha Hal-BMCOKaTa ueHa "Kynysa" oT
NOpPbUYKNUTE, BAIMAHN KbM MOMEHTA Ha 3aTBapaHe Ha peryivpaHuAa nasap B nocaeaHus
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paboTeH AeH, M cpeAHONpeTerfieHaTa LEeHa Ha CKAYEHMTEe CbC CbOTBETHUTE LEHHMU
KHUXa CAeNKM 3a cbluusa aeH. LieHaTa ce onpedensa no To3M pejd camo B CAydaid, Ye uma
CK/IIOMEHU CAENKM U NOAALAEHM NOPDBYKM C LieHa "KynyBa";

e aKo He MO’Ke Aa ce MPWIOXKM NpeaxoaHaTa TOYKa, LeHaTa Ha aKkuMuTe, CbOTBETHO Ha
npasaTa e cpeAHonpeTerneHaTa LieHa Ha CKAOYEHUTE C TAX CAENKM 33 Hal-61n3Kua aeH
npes nocneaHus 30-gHeBeH nNepuog, NpeaxoXaall AeHA, 338 KOMTO ce OTHacA OLLeHKaTa,
33 KOWTO MMa CKAlYeHU caenku. B cayyall, ye B npeaxoaHus 30-gHeBeH nepuog e
M3BbPLLUBAHO YBe/NYEHWEe Ha KanuTana UaM NpomaHa B 6pos Ha akUMUTe Ha eMUTEHTa
AN e 0bABEHO M3NNalllaHeTo Ha AMBUAEHT, cpeaHONpeTernieHaTa LeHa No uspedyeHune
NMbPBO Ce KOPUrMpa CbC CbOTHOLIEHWMETO Ha yBeJMYeHWe Ha KanuTana, CbOTBETHO Ha
npomsaHa B 6posA Ha akUUUTEe UAW pasmepa Ha AMBUAEHTA, aKo Hal-6AM3KMA AeH npes
nocnegHus 30-AHeBeH Nepuoj, 3a KOWTO MMa CKAOYEHW CAENKU, e npeaun AeHs, cnea
KOMTO npuTeKaTennte Ha akuumM HAMAaT NpPaBo Aa y4yacTBaT B YBe/IMYEHNETO Ha KanuTana,
CbOTBETHO AEeHA Ha NpomaHaTa B 6pos Ha aKuMUTE UKW AeHA, OT KOMTO nputexkatenure
Ha aKUMW HAMAT NpaBo Ha AUBUAEHT.

MocnepBawia OLEHKA HA ObBArAPCKM M YyXKAECTPAHHM LEHHW KHUMKA, AONYCHATU A0 MM
TbpryBaHu Ha GYHKLMOHMPALLM pefoBHO, MPU3HATU M NYBANYHO AOCTBMHW PeryiMpaHu nasapu B
yy»KbMHa, ce onpeaens No cAeaHUs HAUYUH:

® [0 LeHa Ha 3aTBapsAHe 3a nocneaHuA paboTeH AeH;

® Mpy HEBB3MOXKHOCT O3 C€ MPUIOXKM HAYMHDBT 33 OLLEHKa MO npeaxogHaTa TOYKa,
OLleHKaTa ce M3BbplIBa MO LiEHa Ha 3aTBapsiHe 3a Hal-6/M3KMA [AeH B PaMKUTE Ha
nocneaHus 30-gHeBeH nepuod. B cnyyain, ye B npepxoaHus 30-a4HeBeH nepuos e
M3BBPLUBAHO YBE/NIMYEHWE HA KanuTasa WA NpomaHa B Bpos Ha aKLMWUTE Ha eMUTEHTa
Unn e 06ABEHO U3NAALAHETO HAa AUBUAEHT, CpeaHONpPeTerneHaTa LeHa Nno m3peyeHue
MbpBO Ce KOPUIMpa CbC CbOTHOLIEHMETO Ha YyBE/IMYEHME Ha KanuTasa, CbOTBETHO Ha
npomsaHa B O6posA Ha aKkUUUTE UKW pasMepa Ha AMBUAEHTA, aKO HAW-6AU3KMA AeH npes
nocneaHusa 30-a4HeBeH Nepuoa, 3a KOMTO MMa CKAKOYEHU CAENKKU, € Npeau AeHA, cnen
KOMTO NpUTEXKaTeNNTe HA aKLMM HAMAT NPaBo Aa y4yacTBaT B YBe/IMYEHNETO HA KanuTana,
CbOTBETHO AEHA Ha NPOMsHATa B Hpoa Ha aKUMUTE UAWN AEHSA, OT KOMTO NpuTexaTenuTe
Ha aKUMM HAMAT NPaBo Ha AMBUAEHT.

Mpy HEBB3IMOXHOCT Aa ce NpWIoXKaT M36pOGHVITe no-rope Ha4nHU 3a OLUEHKAa, KaKTo U 3a
dKUMUNTE, KOUTO HEe Ce TbpryBaT Ha peryanMpaHm nasapn Uam Ha Apyrn mecta 3a TbprosuA,
cnpaseaganBaTa CTOMHOCT ce onpegena vypes nocseaoBaTtesIHOTO NpuaaraHe Ha chegHnTe metToan:

® MeTod Ha CbOTHOLWEHUNETO LeHa - ne4yanba Ha ApyXecCTBa aHa/103K;
® MEeTOo4 Ha HETHAaTa 6anaHcoBa CTOMHOCT Ha dKTUBUTE,
® MeTod Ha ANCKOHTUPaHUTE HETHU NapUYHU NOTOLUMN.

[AanoBe Ha KONEKTMBHM MHBECTULMOHHU CXEMMW, OTYMTAHM NO CNpaBea/iMBa CTOMHOCT npes
neyan6ute u 3arybure

MNocnepBalla oLeHKa Ha AANOBE HA KOJIEKTUBHU MHBECTULMOHHKM cxemun yn. 38, an. 1, 1. 5 ot
3OKNCAOMKWN, BKAOUMTENHO B CAyYauTe Ha BPEMEHHO cnupaHe Ha obpaTHOTO M3KynyBaHe, ce
onpeaens no nocnefHata ob6sBeHa LieHa Ha 06paTHO U3KyNyBaHe KbM AaTaTa, 3a KOATO ce OTHacA
OoLeHKaTa. B cnyyalh ye BpeMeHHOTO cCnMpaHe Ha 06PaTHOTO M3KynyBaHe Ha AA/NOBeETe e 3a
nepuog no-gbnbr ot 30 AHW, NOC/eABaLLaTa UM OLLEHKA Ce M3BbpPLUBA NO CNpaBeAinMBa CTOMHOCT
Ha eAuH AAN Ypes3 NpuaaraHe Ha MeToAa Ha HeTHaTa 6afaHCoBa CTOMHOCT Ha aKTUBUTE.

MocnepBalia ougHKa Ha akUUKM M ganose, UsgasaHM oT 6opcoso TbpryBaHuM ¢oHaose (ETFs),
BK/IIOYUTE/IHO AAN0BE Ha KOJIEKTUBHU MHBECTULMOHHM cxemn no uyn. 38, an. 1, 1. 5 ot
30KNCAOMNKKN, npu KOMUTO CbLLECTBYBAT OrpaHMYEHUA 3@ MOKYMKa WAM obpaTHO M3KynyBaHe 3a
onpegeneH Knac MHBECTUTOPU U/UAKM onpeaeneH pasmep Ha NOpbyKaTa, M B pe3ynTaTt Ha Tesu
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orpaHuueHna [JOroBOPHUAT GOHA HE MOXKE Aa 3aKynu AUPEKTHO OT U3AATENA NN pa npeassu 3a
0BpaTHO M3KyNyBaHe NPUTEXaBaHUTE OT HEro AANOBE, Ce U3BbPLIBA:

a) No UeHa Ha 3aTBapsAHe 3a NOCNeAHUA paboTeH feH, obaseHa upes cucTemarta 3a Tbprosua
unu 8 6opcoBua BIONETUH, MK Ype3 APYTY NPU3HATU U3TOYHWLM Ha nndopmauus, kato Powntepc,
BAyMBBPr MM MHTEPHET CTPAHWLATa Ha CbOTBETHUA doHa;

6) MpK HEBBHIMOMKHOCT Aa Ce MPUNOXKK T. a) AANOBETE U AKUMUTE HA ETFs ce oueHAaBaT no
nocneaHaTa uauucaeHa u obaBeHa 0T CbOTBETHOTO MACTO 33 TbProBWA UK M3AATEN MHAMKATUBHA
HeTHa CTOMHOCT Ha aKkTMBUTe Ha eauH aan (iINAV-indicative net asset value).

8) MpH HEBH3MOKHOCT A3 CE MPUOXKW HAYMHBT Ha OLLEHKa NO NPeAXoAHaTa TOYKA, KAKTO ! B
cnyuait Ha cnupaHe Ha oBpaTHOTO w3KynyBaHe Ha panosete/akuuute Ha ETFs 3a nepuopa no-
AbAbr 0T 30 AHKM, CblUMTE Ce OLEHABAT NO nocne/HaTta onpeaeneHa u obaBeHa OT CbOTBETHUA
W34aTeN HETHA CTOMHOCT Ha AKTUBMTE Ha einH AAN/AKUNA.

17. CubuTHA chej Kpana Ha OTYETHUA Nepuos,

He ca Bb3HWUKHANAM KOPUIMPALLM CbOUTMA WAWN 3HAUWTENHW HEKOPUIMpalwM CbBUTUA Mexay
natata Ha GUHAHCOBMA OTYET W AaTaTa Ha 04o6peHneTo My 3a nybauKyBaHe.

18. Opobpenne Ha GUHAHCOBUA OTUET

®UHAHCOBMAT 0TYeT KbMm 31 aekemepu 2020 r. (BKNOYMTENHO CPaBHUTENHATA nudopmauua) e
oa06peH 1 npuet ot CbaeTa Ha gupektopute Ha 01.03.2021 r.
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LOK/NA HA HE3ABUCUMUA OAUTOP

[lo : Ynpasuresiiua cbeeT Ha Y/l CKAW YTMPAB/IEHUE HA AKTUBW A[]

[oxnag sbpXxy GUHAHCOBUA OTHET

Muenue

Hue U3BbPLIMXME OAMT HA GUHAHCOBUA OTUeT Ha 1O Ckait PuHaHcu (PoHaa), cbCToAWL Ce OT OTYeTa 3a
¢uHaHcoBOTO cbeToAHMe Kbm 31.12.2020 r. v oTyeTa 33 gceobxBaTHMA A0X0A4, OTYeTa 3a NPOMeHUTe B
cOBCTBEHMA KanuTan M OT4eTa 3a NapudHUTE NOTOLUM 3a rOAMHATA, 3aBbplBalla Ha Tasn AaTta, KakTo U
NOACHUTENHWUTE NPUNOMKEHUA KbM (GUHAHCOBUA OTYET, BKNKOUUTE/HO 0606UeHOTO ONOBECTABAHE HA
3HAYUMMTE CYETOBOAHMU NOANTUKNA.

Mo Halwe MHEeHWe, NPUNOKEeHWAT GUHAHCOB OTYET NpeAcTass AOCTOBEPHO, BbB BCUYKU CHILIECTBEHW
acnexkTH, GMHAHCOBOTO cbCToAHME Ha PoHaa kbm 31.12.2020 r., HerosuTe dMHaAHCOBU pe3ynTatn ot
AEiHOCTTa WM Mapu4HWTE My NOTOUM 3a roAmHaTa, 3asbpliBalla Ha TasW AaTa, B CbOTBETCTBME C
MeayHapoaHUTE CYETOBOAHM CTaHAAPTH, NpueTH oT EBPONenckua Cbro3

OcHOBAHUE 30 U3POA3ABAHE HO MHEHUE

Hue M3BbPLIMXME HALWKA OAMT B CboTBeTCTBUE ¢ MexayHapoAHUTE OAUTOPCKU CTaHAAPTH (MOC). Hawwure
OTFOBOPHOCTU CbINACHO Te3W CTaHAapTW Ca ONWCaHW AOMbAHMTENHO B pasgena OT Hawwua Aoknaj
OTroBOPHOCTM Ha OAMTOPA 3a 0AMTA Ha PUHAHCOBMA OTHeT. Hue cme Hesasucumu ot [1d Ckait ®uHaHCH B
CHOTBETCTBME € MemayHAPOAHNA eTUYEH KOAEKC Ha NPOodecHoHanHUTe CYeTOBOAUTENU (BKNOUMTENHO
Mes/ayHapoaHW CTaHAAPTU 3a HesasmcumocT) Ha CbBeTa 3@ MeXKAYHapoAHM CTaHAapTW no eTuka 3a
cuetoBoauTenu (Kopekca va CMCEC), 3aefHO C eTUYHUTE M3UCKBaHUA Ha 3aKOHa 33 He3aBUCUMUA
duHaHcos oauT (3HPO), NPUNOKUMHK NO OTHOWEHME Ha HALWIWMA OOWT Ha duHaHcoBMA OTYeT B bbarapwms,
KaTo HME M3MBbIHUXME W HalUTe APYTUM eTUYHKM OTFOBOPHOCTU B CbOTBETCTBME C M3MCKBaHMUATA Ha 3HPO 1
Kopekca Ha CMCEC. Hue cuntame, 4ye 04WTOPCKUTE A0KA3ATENCTBA, KOUTO NONYYMXMe, Ca A0CTaTbUHN U
YMECTHM, 33 4@ OCUTYPAT OCHOBAHWE 3@ HALLETO MHEHMeE.

[oxknan sBbpXy APYTY NPABHU U PEryiartopHu nancksanua — floguuiex goknaga 3a
AenHoCTTa

B gonbnaHeHue Ha HawwMTe OTTOBOPHOCTU U AOKNaABaHe cbrnacHo MOC, no oTHOWeHWe Ha A0K1aaa 3a
LNEeMHOCTTa, H1e W3NbAHWXME U npoueaypuTe, Aobasenn Kbm uamncksanute no MOC. Tesu npoueaypw
KacasT NpOBEPKM 3a Ha/NMUMETO, KaKTO M MPOBEpKU Ha ¢opmata U CbAbPMAHMETO Ha Tasu Apyra
nHbopmaLMa € UeNn Aa HYU NOANOMOTHAT BbB GOpPMMpaHe Ha CTAHOBMLLE OTHOCHO TOBa Aanu ApyraTta
nHdopmMauMa BKIKOYBA ONOBECTABAHMATA U JOKNAABaHUATA, NpeasuaeHu B [nasa cegma oT 3aKoHa 3a
CYETOBOACTBOTO, NPUNOMKUM B Bbarapuma.

Ad Crait PuHaHcu, PuHaHCcoB oT4eT Kbem 31.12.2020 Crp. 1/4

Hurxonai Monunves Codua, w.K. TEQ MUNEB, yn. NTEQ MWUAEB No 15, an. 10 e-mailnibos@nibos net
Tel +35824 114 114 www.nibos.nef



CmaHosuLEe 8b8 BPB3KA C Yn. 37, an. 6 om JaroHa 30 CHemosodcmeomo
Ha 6a3aTta Ha W3BbPLIEHUTE NPOLEAYPH, HAWETO CTAHOBULLE €, HE:

¢ WHdopmaumaTa, BKIKOYEHA B AOKNAAA 33 peiHoCTTa 33 pUHAHCOBATa FOAMHA, 38 KOATO € U3TOTBEH
GUHAHCOBUAT OTHET, CbOTBETCTBA HA $UHAHCOBMA OTHET.

e [loKnaabT 3a AENHOCTTa e M3rOTBeH B CbOTBETCTBUE C U3NCKBAHMATA Ha [nasa ceama oT 3aKoHa 3a
CYEeTOBOACTBOTO.

[py2a ungopmayus, pazau4Ha om uHaHcoeus omyem u o0umopckusa 0KNaG 8bPXY He20

PBKOBOACTBOTO HOCW OTTOBOPHOCT 3a Apyrata uHgopmauua. [ipyrata MHGOPMaUKA ce CbCTou OT AOKNAA
3a NeiiHOCTTa, U3rOTBEH OT PLKOBOACTBOTO CbI/NAcHO [N1aBa ceAMa OT 3aKOHa 33 C4eTOBOACTBOTO, HO HE
BKNIO4BA GUHAHCOBUA OTYET W HALIMA OAMTOPCKN AOKNAZ BbPXY HEro.

HaweTo MHeHMe OTHOCHO GUHAHCOBMA OT4YET He obxsalia ApyraTa MHGOPMALUA U HUE He U3pasAsame
KaKBaTO M Aa e GOPMa Ha 3aKNKOUEHUE 33 CUrYPHOCT OTHOCHO HeA, OCBEH aKO He & U3PUYHO NOCOUEHO B
[IOKNaa HU 1 A0 CTENEHTA, 10 KOATO € NOCOYEHO.

BbB BPb3Ka C HAWMA OAUT Ha GUHAHCOBMA OTHET, HallaTa OTFOBOPHOCT Ce CbCTOU B TOBA Aa NpoYeTeM
apyrata uHGopmauus W No TO3U HauMH Aa NpeueHum Janu Tasu Apyra uHbopmMauus e B CbleCcTBeHO
HEeCbOTBETCTBUE C PUHAHCOBMA OTYET WA C HALIWUTE NO3HaHWA, NPMA0OUTU NO Bpeme Ha 0AUTa, Uan no
APYT HAUMH M3rNEXAa Aa CbAbPMKa CbLIECTBEHO HENpaBWAHO AOKnaasaHe. B cnyyait ye Ha basaTa Ha
paboTaTa, KOATO CMe U3BBPLIKAK, HUE AOCTUTHEM A0 3aK/IO4YEHNE, Ye @ HANNLE CHLLECTBEHO HENPABNIHO
AOKNagBaHe B Tasn apyra MHGOPMALMA, OT HAC Ce M3UCKBA A3 AOKNaABaMe TO3M GaKT.

Hamame KakBo Aa AoKnagsame B TOBa OTHOWEHMKE.

OTroBOPHOCTU Ha PBKOBOACTBOTO 332 GUHAHCOBUA OTYET

PbKOBOACTBOTO HOCU OTTOBOPHOCT 3@ U3FOTBAHETO W A0CTOBEPHOTO NPEACTaBAHE Ha TO3U GUHAHCOB OTYET
B CbOTBETCTBME C MexAyHapoAHUTE CYHETOBOAHM CTaHAAPTH, NpueTn oT EBPONenckusa Cbio3 1 3a Takasa
cMCTema 3a BbTPELIEH KOHTPO/, KakBaTo PLbKOBOACTBOTO Onpeaens Kato Heobxoguma 3a ocurypssaHe
W3rOTBAHETO Ha QWUHAHCOBM OTYETW, KOWTO HE CHAbPKAT CHLUECTBEHU HENPABUAHU OTYUTAHUA,
He3aBMCUMO AANU Ab/DKALM CE HA M3Mama UK rPeLlKa.

Mpwn n3roteaHe Ha GMHAHCOBMA OTYET PHKOBOCTBOTO HOCK OTFOBOPHOCT 33 OLEHABaHE cnocobHOCTTa Ha
doHAa A3 NPOALAKM A3 GYHKLMOHMPA KaTo AeicTBallo npeanpuaTHe, ONOBECTABAMKM, KOraTo Tosa e
NPUNOMUMO, BLNPOCH, CBBP3aHM C NPeANONOXeHNeTo 33 AEUCTBalo npeanpuatue U M3NON3BANKK
cyeToBOAHATa 6a3za Ha OCHOBaTa Ha NpeanonoOXeHWeTo 3a AeNCTBalo MpeanpuaTue, OCBEH ako
PbKOBOACTBOTO HE Bb3Hamepasa Aa Amkenaunpa AP Ckait dUHaHCKM UK Aa npeycTaHoBn AenHocTTa My,
WM aKOo PBKOBOACTBOTO Ha MPaAKTUKa HAMA Apyra anTepHaTUBa, OCBEH Aa NOCTLMU N0 TO3U HauMH.

Nuuata, HatoBapeHu ¢ 06WO ynpaBneHue, HOCAT OTFOBOPHOCT 33 OCHLECTBABAHETO Ha HaA30p Haj
npoueca no ¢UHaAHCOBO OTYMTaHe Ha PoHAa.

A® Crait PuHancu, Purancos otyeT kbm 31.12,2020 Crp. 2/4

Hukonad Monunyee Codwua, w.i. TEQ MWNEB, yn. TEC MWNEEB No 15, an. 10 e-mail:nibos@nibos. net
Tel + 35924 114 114 wiww, nibos net



OTroBOPHOCTHM Ha OAMTOPA 33 0AWTa HAa PUHAHCOBUA OTHET

HawwTe Lenu ca Aa NONY4MM pasymHa CTeneH Ha CUrypHOCT OTHOCHO TOBa Aanu bUHAHCOBUAT OTHET KaTo
LAI0 HE CbABPXKA CHLLECTBEHN OTKNOHEHMUA, HE3aBMCMMO AN AB/IKALLN Ce Ha n3mama WK rpeluka, u aa
u3fanemMm OAUTOPCKM AOKNAA, KOWTO Aa BKNKOYBA HALIETO MHEHWE. PasymHaTa CTeneH Ha CWrypHocT e
BUCOKA CTENEH Ha CUFYPHOCT, HO HE € rapaHuua, Ye OAUT, N3BbPLWEH B CbOTBETCTBME C MOQC, suHaru e
pa3sKpMBa CbLLECTBEHO OTKNOHEHWE, KOraTo TakoBa CblecTsyBa. OTKNOHEHWATa MOraT Aa Bb3HWUKHAT B
pesynTaT Ha M3Mama UM FPeLIKa U Ce CHUTAT 33 CbLIECTBEHH, aKo 61 MOT/I0 pa3yMHO Aa Ce 04aKBsa, Ye Te,
CaMOCTOSITENIHO WMAM KAaTO CbBKYMHOCT, LIE OKaXaT BAWAHME BbPXY WKOHOMMUYECKUTE DPELeHusa Ha
noTpebuTenuTe, B3eMaHu Bb3 OCHOBA Ha TO3U PUHAHCOB OT4eT.

[lOMbAHUTENHM AIeTaliu 33 HaLwaTa OTFOBOPHOCT Ca M3/10)keHu B [punokeHne KbM HacToAWMNA A0KNAA

PerncrpupaH oautop:

Hukonai NonrvHues

[Oata: 04 mapr 2021.

Ad Crait DunaHcw, PUHAHCOB oTveT kbm 31.12.2020 Crp. 3/4

Hukonai MNonurves Codwua, .k TEQ MUNEB, yn. TEQ MUNEB No 15, an. 10

e-mail nibos@nibos. net
Tel + 35924114 114
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MPUNOHEHUE xbm [loKnaa Ha HE3aBUCMMUA OAUTOP BBPXY duHaHcoBUA OTHET
Ha [P Ckan ®uHancwn 3a 2020

Oma2080pHOCMU HO 0BUMOPA 30 COUMA Ha UHAHCOBUA omYem

KaTo 4acT oT oauta 8 cbotsetcreune ¢ MOC, Hue usnonssame npodecrnoHanHa nNpeLeHKa u 3anassame

npodecuoHaneH CKeNnTULM3bM NO BPEME Ha Lenna 0auT.

Hue cblo Taka:

e uaeHTUPUUMPAME W OLEHABAME PUCKOBETE OT CbLIeCTBEHW OTK/IOHEHUA BBB dUHAHCOBUA OTYET,
HE3aBMCMMO AaNM AbAXKALLM CE HAa U3MAMa UV rpeLlKa, paspaboTBame U U3NbAHABAME OAUTOPCKU
npoueaypu B OTFOBOP Ha Te3n PUCKOBE M Mo/ny4yaBame OAMTOPCKM AOKasaTencTsa, KouTo Aa ca
AOCTaTbYHW U YMECTHM, 33 4a OCUTYPAT OCHOBAHME 3a HaLWeTO MHeHWe. PUCKDT fa He 6bAae paskpuTo
CbLLECTBEHO OTKNOHEHWE, KOeTo e pesynTtat OT M3Mama, € NO-BWUCOK, OTKOAKOTO PWCKa OT
CbLLECTBEHO OTKNIOHEHME, KOETO € PesyaTaT OT rpelika, TbA KaTo U3Mamarta moxe Aa BKNKYBa
TaliHO cnopasymasaHe, danwudbuumnpare, npeaHamepeHu NPonycku, 3ABNEeHWA 338 BbBEXAAHE Ha
oanTOpa B 3abyaeHMe, KaKTO 1 npeHebpersaHe unu 3a06UKanNAHe Ha BBLTPELUHNA KOHTPON.

e nony4asame paibupaHe 3a BbTPELWHUA KOHTPOA, MMaLL, OTHOWEHWE KbM 04KTa, 3a Aad paspaboTtum
OAMTOPCKM NPOLEAYPU, KOWTO Aa Ca NOAXOAALLM NPU KOHKPeTHUTe 0BCTOATeNCTBA, HO He C uen
W3pasaBaHe Ha MHEHWE OTHOCHO eeKTUBHOCTTa Ha BBTPELIHUA KOHTPOA Ha PoHAa.

*  oueHABaMe YyMeCTHOCTTA Ha U3N0/3BAHUTE CHETOBOAHWN NOANTUKU U PA3yMHOCTTA HA CYETOBOHUTE
NPUBAU3UTENHU OLEHKM U CBBP3aHUTE C TAX ONOBECTABAHUA, HANPABEHU OT PBKOBOACTBOTO.

e [OCTUrame A0 3aK/HOUYEHWE OTHOCHO YMECTHOCTTa Ha M3N0/3BaHe OT CTPaHa Ha PbKOBOACTBOTO Ha
cueToBoAHaTa Ha3a Ha OCHOBaTa Ha NPeANO/IOKEHUETO 3a AeiCTBaLLo npeanpuaTHe 1, Ha basaTta
Ha NOAyYEHWTE OANTOPCKMU AOKa3aTeNCcTBa, OTHOCHO TOBA Aa/M € HaNULe CbLLECTBEHA HECUTYPHOCT,
oTHacAlWa ce A0 CbOUTUA UK ycnosus, Kouto Buxa moran Aa NOPOAAT 3HAYUTENHU CbMHEHUA
OTHOCHO cnocobHocTTa Ha PoHAA A3 NPOABLAKM Aa GYHKUMOHMPA KaTo AENCTBALLO NpeanpUATUHE.
AKO HWE AOCTUTHEM [0 3aKNKYEHUE, YEe € HA/IMLE CbLLEeCTBEHA HECUTYPHOCT, OT HaC Ce M3MCKBA Aa
npuene4YemM BHUMaHWE B OAMTOPCKWA CW [OKNA[ KbM CBbP3aHUTE C Tasu HeCcUrypHoct
ONOBECTABAHUA BbB GUHAHCOBUA OTYET MAM B CIYYail Ye Te3n ONOBECTABAHWA Ca HeaeKBaTHU, Aa
moauduLupame MHEHMETO CU. HaluTe 3aKNo4eHna ce OCHOBAaBaT Ha OAMTOPCKUTE A0KA3aTeNCTBa,
NONYYEHW A0 AaTaTa Ha OAMTOPCKWA HWU AOKNAA. bbaewm cbbuta unm ycnosua obaye morat aa
ctaHaT npuunHa ®oHaa Aa npeycraHosu GyHKUMOHUPAHETO CU KaTo AeWCTBALLO NpeanpuaTue.

*  OUEHABAME UANOCTHOTO NpeACTaBAHE, CTPYKTypa M CbAbpKaHWe Ha (GUHAHCOBMA OTYeT,
BKAIOYMTENIHO ONOBECTABAHWUATA, U 4anu QUHAHCOBMAT OTYET NpeacTaBA CTOAWMTE B OCHOBATa
CAeNKN M CbBUTMA NO HAYMH, KOWTO NOCTMUra A4OCTOBEPHO NpeacTaBaHe.

Hue KOMyHWKMpame € AuuUaTa, HatoBapeHu ¢ obwo ynpaeneHwe, Hapes C OCTaHanUTe BbMPOCH,
nnaHupaHua obxeaT U BPEME Ha U3Nb/AHEHME Ha oAMTa W CbLECTBEHUTE KOHCTaTauum OT 0AMTa,
BKAKYUTENHO CbLLIECTBEHU HEAOCTAaTbUM BbB BbTPEIHUA KOHTPOA, KOUTO MAaeHTudULmMpame no speme
Ha M3BbLPLUBAHMUA OT HAC OAMT.

O Crait DuHancn, PuHaHcose oTyeT kbem 31.12.2020 Crp. 4/4

Huronai MNonunies Cogwua, w.k. TEQ MWNEB, yn. TEQ MMWAEB No 15, an. 10 e-mail nibos@nibos net
Tel: +35924 7114 114 www.mbos net



