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Ao ,Cenekt PernoHan”
[oauweH goknag 3a AenHOoCTTa
2021 r.

PbkoBoacTBOTO Ha YnpasnsBsalwo apyxectso ,Cenekt AceT MeHngpxmbHT” EA (,PbkoBOACTBOTO®)
npeactaes [oguweH goknag 3a genHoctta 3a 2021 r. n domMHaHcoBUS OT4YeT Ha [JoroBopeH poHpg
,CenekT PernoHan” (“©OoHaa”) keM 31 gekemBpun 2021 r., U3roTBeH B CbOTBETCTBUE C MexayHapoaHuTe
cTaHOapTu 3a (bMHaHCOBa OTYETHOCT, NpueTn ot EBponeickns cbios (,MCDO”).

O6wa nHpopmauusa 3a PoHaa

0o ,Cenekt PernoHan” (npeguwHo HaumeHosaHve O® KO Akuuun Bbnrapus”) e KonektuBHa cxema oT
OTBOPEH TUM 3a MHBECTMPaHE NPEMMYLLECTBEHO B akUUM Ha Bbrrapckm u YyxgectpaHHU KomnaHuu,
npueTn 3a TbProBUS Ha MeXOYyHapoOHO NPWU3HATWU U NUKBUMOHW pPEerynupaHun nasapu, 1 B no-marka
CTEemNeH B O bITOBU LLEHHM KHXKA N B MIHCTPYMEHTW Ha NapuyHns nasap (KpaTKOCPOYHU ObpKaBHU LLEHHU
KHWXa, OaHKOBM 4eno3nTu u ap.).

doHABT e yupedeH u BnucaH B pernctbpa Ha KomucusaTa 3a cdmHaHcoB Hagsop npe3 mapt 2006 r.
doHABT OCbLLECTBSIBA CBOSATA OENHOCT CbIfacHO pa3snopendute Ha TbproBCKUSA 3akoH, 3akoHa 3a
nybnuyHoTo npegnaraHe Ha ueHHW kHwxa (,3MMNLK") 1 3akoHa 3a geviHOCTTa Ha KOMNEKTUBHWUTE
WHBECTULIMOHHU CXEMW U Ha ApYrv NpeanpusaTus 3a KonekTnBHo uHsectupane (SOKNCONMKN).

0o ,Cenekt Pernonan” e goroBopeH choHA nNo cMmucbna Ha un. 5, an. 2 ot 3QKNCAONMKA (OB, 6p.77 ot
2011 r.). PoHOBLT NpeacTaBnsiBa KOMEKTUBHA Cxema OT OTBOPEH TWM 3a UHBecTUpaHe. [JoroBopHMAT
¢doH He e puaudecko nule N HaMa opraHu Ha ynpasneHue. Ton e o60cobeHO MMyLLEeCTBO 3a
KONMEKTMBHO WHBECTUPaHe B MOCOYEHW WHCTPYMEHTW C oOrfeqg MocTuraHe Ha onpegeneHu
WHBECTULIMOHHM uenu. VimywectBoTo Ha [JoroBopHus hoHA e pa3geneHo Ha gsnose. HomuHanHata
CTOMHOCT Ha pganoseTte Ha ,Cenekt PervoHan” e 1 (eauH) nes. [anoBete Ha [JoroBopHust doHA ce
npmaobmuBaT MO EMUCUOHHA CTOMHOCT U U3KyrnyBaT 0OpaTHO OT MHBECTUTOPUTE MO LieHa Ha obpaTHO
nskynysaHe. bpodat ganose Ha [JoroBopHusa OHAO Ce NPOMEHS B 3aBUCUMOCT OT o6eMa u3BbpLUEHM
npoaax6m n obpaTHO n3KynyBaHe Ha OANOBE.

®oHOBT € yupeeH 1 BnncaH B pernctbpa Ha Komucusata 3a conHaHcoB Haasop (,KPH”) ¢ PelueHne Ne
244-00 ot 29 mapt 2006 r. PoHabT ma EVK 175064530.

Mpe3 2011 r. ,Cuna XonauHr’ ALl npngobn 100% ot kanutana Ha YO KO NHBecTMbHTC” EAL 1
BrnocrneacTeme gpyecTBoTo 6e npemmeHyBaHo Ha Y[ ,Cenekt AceT MeHnmxkMbHT EALL.

C PeweHne Ne 430-A® ot 14 man 2012 r. Ha KOH e npomeHeHO HammeHoBaHMeTo oT KO Akuun
Bvnrapusa“ Ha ,Cenekt PernoHan”. ®oHABLT ce opraHv3upa u ynpasnsisa OT YnpasnsiBaLlo ApYXeCcTBO
,cenekt AceT MeHnpxmbHT” EAl (npeguwHo HaumeHoBaHne Y[ K[ NHBecTmbHTC” EAl), agpec Ha
ynpasnenue: rp. Codus, 6yn. ,bunrapusa” Ne 58, Bxog C, eT. 7, ocdomc Ne 24,

Ha cBoe 3acegaHue ot 26.06.2013 r. CeBeTbT Ha anpektopute Ha Y[ ,Cenekt AceT MeHUOKXMBbHT®
EA[ B3e pelueHne 3a 3amsiHa Ha baHkaTa genosutap ,YHukpeaut bynbank” A ¢ ,lOpobaHk Bwnrapma®
Al Ha ynpaBnsasaHus ot Y[ ,Cenekt AceT MennpxkmbHT EALl gorosopeH coHg ,,Cenekt PernoHan®.

C peweHmne Ne 592 — [1® o1 24 tonm 2013 r. KomucusaTa 3a ouHaHCOB Haa3op nsgage ogobpeHne Ha
Y[ ,Cenekt AceT MeHngpxmbHT® EAL] 3a 3amsiHa Ha OaHkaTa genosuntap ,YHukpeant bynbaHk“ A c
,HOpobaHk Bbnrapus® ALL.

OCHOBHUTE BBMPOCU OTHOCHO CbLLECTBYBAHETO, (YHKLUMOHUPAHETO W MpeKkpaTsBaHETO Ha
[oroBopHus coHA, nmyectBoTo Ha ®PoHOa M NpaBaTa Ha NpUTeEXaTenuTe Ha ASnoBe OT Hero, ce
onpegenaTt ot lNpaBunata Ha PoHOa, KOUTO ce NpuemMat M M3MeHAT oT CbBeTa Ha ANPEKTOpUTE Ha
YnpaBnsiBawoTo ApyxectBo. Lianata penHoct Ha ,Cenekt PernoHan”, BKMHOYUTENHO HEroBus
WHBECTULIMOHEH nopTdenn, npogaxbata u obpaTHOTO M3KyrnyBaHe Ha AANOBE W pas3KpvBaHETO Ha
WHpopMaumss ce opraHusvpa u ynpasngsa oOT YnpaensBawoTto pApyxectso ,Cenekt Acet
MennpxmbHT” EAL (,YO").
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OCHOBHUTE MHBECTULNOHHK Lienn Ha ,,CenekT PernoHan” ca HapacTBaHe CTOMHOCTTA Ha MHBECTULMUTE
B AsinoBe Ha doHAa nocpencTBOM peanuanpaHe Ha MakcMMarneH Bb3MOXEH 40X0o4 Mpu noeMaHe Ha
yMepEeH A0 BMCOK PUCK N OCUTypsiBaHe NUKBUAHOCT Ha MHBECTUUUUTE B Aanose Ha doHAaa.

Mpernea Ha genHocCTTa

Mpe3 2021 r. npoabimKMXME aKTMBHOTO ynpaBreHue Ha nopTdenna Ha ,Cenekt PervoHan” B
yCroBusiTa Ha NpoAabrhkaeawara naHgemums ot Covid-19.

B Hauanoto Ha 2020 r., nopagn pasnpocTpaHEHNETO Ha HOB kopoHaBupyc (Covid-19) B cBeTOBEH
Mawab, ce nosBnxa 3aTpyaHEHUS B OU3HECA M MKOHOMMYECKaTa AEVHOCT Ha peauua npeanpustis m
uenu nkoHommyeckn otpacnu. Ha 11.03.2020 r. CBeToBHaTa 34paBHa opraHusaumns 06s1Bu HanmyuneTo
Ha naHgemus oT kopoHaBupyc (Covid-19). Ha 13 mapTt 2020 r. HapogHoTo cbbpaHue B3e pelleHue 3a
obsiBiBaHe Ha M3BbHPEAHO MNosloXKeHue 3a nepuog oT eanH mecel. Cnea 14 anpun 2021 r. B Bbnrapus
e obsiBeHa n3BbHpeaHa enngeMmyHa obCcTaHoBKa, KOSITO MOHACTOALEM e yabibkeHa ao 31 mapt 2022
r.

loavMHaTa npoTeye U3KITIYUTENHO MOSOXUTENHO 3a OCHOBHMTE nasapu B LleHTpanHa u UN3TouHa
EBpona, Ha choHa Ha cpaBHMTENHOTO (PMHAHCOBO Bb3CTAHOBSABAHE Ha No-ronsimarta YacT ot busHeca
cnep pasxnabsaHeTo Ha npeanpueTuTe Mepku, ¢ uen oBnagssaHe Ha COVID-19 naHgemusaTa oT
pasnuyHuTe npasuTencrea. dPuckanHuTe CTUMYNU B MECTHUTE MKOHOMWKM CbLLO AOMNpMHecoxa 3a
CpaBHUTENHO MO-BMCOKaTa NMUKBUOHOCT B PermoHa, KakTo 1 3a nosulaBaHETO Ha aneTuTa 3a pUck Ha
nasapHuTe y4yacTHULN.

HabnogaBaHMAT cuneH MHBECTULIMOHEH nHTepec kbM B®B, noagkpeneH oT ycnewHute IPO npoueaypu
Ha HSAKOMKO KOMMaHuWM Ha nasapa 3a pactex Ha MCI1 - Beam, cpeq kouTo NuaepbT Ha nNasapa Ha
OpraHn4Hu xpaHu n Hanutkn "CmapT OpraHuk” ALl U TexXHONOrnMYHua ctaptsbn "OpoHamukc Kenutbn"
EAQL, nonpuHece 6bnrapckusat SOFIX ga pernctpupa pbeT oT 42.04% npes 2021 r., Hapexganku ce
Ha BTOPO MSACTO MO AOXOAHOCT B pernoHa Ha LIME.

Hait-gobpe npeacraBawmsT ce cektop npes 2021 r. B pervoHa Ha LIME 6ewwe EHepruiHuaT, kato npes
nepuoga ce Habnpasaxa AByUMdpPEHU pbCTOBE NpU NuAepuTe Ha nasapa, cped KOUTO ca pyckuTe
Gazprom, Lukoil n Rosneft. CvotBeTHO, pyckuat mHaekc RTS otbensasa pbet ot 15.01% npes
rogvHara.

Bbnpeku BUCOKOTO HMBO Ha MHNaums B Typumsi, KAaKTO 1 pa3oyapoBalLuTe 3a MOBEYETO MHBECTUTOPY
OeNCTBNS HA MecTHaTa LeHTpanHa 6aHka, KouTo AoBefoxa 0O pekopaHO obesLeHsBaHe Ha TypckaTa
nupa cnpsimo kowwHuua ot Bogelum sanytu, XU100 ce nosuwwm ¢ 25.80% npes 2021 r.

CtabunusnpaHeTo Ha nonuMTuyeckaTa cpega B PymbHUSA, cnea meceum Ha guckycum, gonpuHece BET
na "nobaeun" 33.20% KbM CTOMHOCTTa CY Npe3 roguHara.

B yHMCOH C npeactaBsaHeTo Ha noBe4veTo nasapu B LINE, 6opcute B Monwa, Yexusa u Mspums cbluo
oTbensizaxa nosuwerus npes 2021 r. (WIG121.52%; PXI138.84%; ASE110.43%).

CboTBeTHO, cnedBalikM MHBECTULMOHHaATa nonutuka Ha doHaa, npe3 rogvHaTa ce OCblLUecTBUXa
WHBECTULMM Ha aTpakTMBHM HMBA B CPABHWUTENHO MNOALEHEHW OT (dyHOAMeHTanHa rnegHa Touka
eMUTEHTU, KaTo CblLUeBpeMeHHO Gsixa ocpebGpeHn YacT OT peanuanpaHuTe KanuTanoBu nedyandbu no
OTAENHU eKCNo3uLnN.

Ha doHa Ha HabntogaBaHaTa bnaronpuaTHa nasapHa cpega, Ad "Cenekt PernoHan” nocturHa 25.68%
poxoAdHocT npe3 2021 r.

OyakBaHusiTa ca MHBECTUTOPCKMAT chokyc npe3 2022 r. ga 6bae HacoYeH OCHOBHO KbM MpunaraHute
MEpKM C Lien oBnaasaBaHe Ha pasnpocTtpaHeHneTo Ha COVID-19 B rmobaneH mawwab n koHoMmnyeckuTe
nocneguum ot NnaHaemMusiTa 3a busHeca B CpeaHOCPOYEH MNNaH.

Kbm 31.12.2021 r. HeTHUTe akTMBM nopg ynpasneHue Ha PoHaa ca B pasmep Ha 4,349 xun. nB..,
CTpyKTypaTa MO KracoBe akTUBM He MnpeTbpnsaBa CblUeCTBEHA MpOMSAHa, KaTto AenbT Ha
YyXXaecTpaHHUTe MHBeCTUL MM B nopTdenna Ha doHaa e 47.03% oT aktusute cnpsamo 52.90% roavHa
no-paHo.

Mo oTHoLeHWe Ha reorpadpCckoTo pasnpeneneHne Ha MHBECTULUNTE, C HaW-ronsiM asn B nopTdeina
Ha ®oHga ca mHBecTuuunTe B Hbnrapckn (33.56%) n pyckn (23.67%) komnaHui. Ha TpeTto mMsAcTo
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ocTaBaT NomnckuTe apyxectaa ¢ gan ot 9.23% ot aktnesuTe, crnefBaHu ot Typuus, PymbHUs, YHrapus,
Uexus, KasaxctaH u Mspuus.

feorpadcko pasnpeaeneHue B NPOLEHTU

1 96?0'85%
. 0 0
2.01% B Bvarapusa 33.56%

2.39% 19.47%

M Pycuna 23.67%
3.21%

3.65% Nonwa 9.23%

Typumsa 3.65%

B PymbHua 3.21%
YHrapumsa 2.39%
Yexua 2.01%
KasaxcraH 1.96%
Mpumna 0.85%

Napwm, napuyHu ekBuBaneHTU n apyru 19.47%

MaTouHuk: ,Cenekt AceT MeHMIXMBHT EAL]

OCHOBHUTE NeT MHBECTULMM Ha (bOoHAa KaTo MPOLIEHT OT akTMBUTE KbM Kpas Ha 2021 r., ca KakTo
cnepaBa:

Ton 5 no3uuun
B noptdenna
25.1%

Apyrm 74.9%

M3TouHuk: ,Cenekt AceT MeHMoxMbHT EAL]

Mo OTHOLWIEHNE Ha CEKTOPHOTO pasnpenerieHne Ha uHsectTuummte, kbM 31.12.2021 r. akTuBUTE Ha
doHpa ca pasnpeneneHn oCHOBHO B cekTop ,®uHaHcn” (17.95%) n cektop ,EHepruen” (16.22%), kato
19.47% ot cpencteata Ha [1® ,Cenekt PernoHan® ca B napu, napuyHyu eKBMBanNeHTn u Apyru.
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PasnpeneneHneTo Ha UHBeECTMUMNTE MO cekTopu KbM 31.12.2021 r. e cneaHoTo:

Mapu, napuyHu eKBuBaneHTM  apyrn e 19.47%
®uHaHcn I 17.95%
EHeprveH N 16.22%
UT e 14.98%
UHgyctpuaniu N 6.49%
ETF s 5.20%
NoTpebutencku ctokm N 4.21%
Martepuanu N 3.71%
3apaseonassaHe M 2.43%
AOCUL B 2.35%
TpaHcnopt B 2.08%
Bupgeo urpn M 1.27%
Typusbm M 1.04%
Notpebutencku ycnyrm M 0.87%
Xonguuru B 0.69%
Meuar u peknama § 0.52%
KomyHanHu ycnyru | 0.52%

0.00% 5.00% 10.00% 15.00% 20.00% 25.00%

M3TouHuk: ,Cenekt AceT MeHnaxmbHT EAL

PesynTaTtu 3a TeKywusa nepmos

®oHObT € oTven nevanda B pasmep Ha 913 xun. nB. 3a roguHaTa, 3aBbpluBaiwa Ha 31 gekemspu 2021
r. (2020: 3ary6a ot 598 xun. nB.).

BnusHue Ha Covid-19 naHgemMuATa BbpXy AenHocTTa Ha PoHAaa

B HauvanoTto Ha 2020 r. nopagu pasnpocTpaHeHMeTo Ha HoB kopoHaBupyc (Covid-19) B cBeTOBEH
MaLab ce nosiBuxa 3aTpyaHeHust B BusHeca M MKOHOMMYeckaTa AENHOCT Ha peavua nNpeanpusaTmsa m
uenu ukoHomuuveckn otpacnu. Ha 11.03.2020 r. CeeToBHaTa 34paBHa opraHusauus obsiBu wu
HanuuMeTo Ha naHgemus oT kopoHasupyc (Covid-19). CboTBETHO, Ha KanuTanoBuTe nasapu npes
nocrnegHuTe mMeceum ce HabrnogaBa pA3KO MOBMLIABAHE Ha HMBOTO Ha MasapHaTa BOMATUIIHOCT,
NMopoaeHO B OCHOBHaTa CW 4acT OT pasnpodaxbu Ha akTmBu 1 pebanaHcupaHe Ha nopTdennn Ha
ronemMun WMHCTUTYLUOHANHN MHBECTUTOPW, KOETO AOBeAe M A0 3HaYuMTeneH cnaj B AOXOAHOCTTa Ha
OCHOBHUTE CBETOBHM DOPCOBM MHAEKCK B MbpBaTta nonosuHa Ha 2020 r.

CboTBeETHO, Crieq pesknTe cnagoBe Ha rmobanHuTe nasapu, komTo Habnogasaxme npes M. mapT 2020
r., mocneaBsa 4aCcTUYHO Bb3CTAHOBSIBAHE Ha NMPEeACTaBSHETO UM KaTo creAcTBWE OT npeanpueTuTe
KOOPAMHMPAHM MacoBW CTUMYyNMpaLLM MONUTUKM U CTapTUMpanu OeACTBUS Ha LeHTpanHuTe GaHku, B
ToBa umcno ®E[ (CALL) n EUB (EBposoHa), ¢ uen 6opba ¢ MKOHOMUYECKOTO Bb3LENCTBME Ha
kopoHaBupyca. CTuMmynute ca npeanMHO HacodeHn nog chopMaTa Ha nomoly 3a 6usHeca u noakpena
Ha paboTHWTEe MecTa Ha hoHa Ha cb3ganata ce BpeMeHHa MKOHOMUYecka bnokaga. Bnocnenctsue,
MONMOXUTENHO BMWAHUE BbBbPXY CEHTUMEHTa Ha Mas3apHMTe y4acTHMUM OKasa M MOoeTanHoTo
pa3xnabBaHe Ha MepkuTe cpelwy COVID-19 Ha no4Ty BCUYKM NpaBUTENCTBA B Nepuoga M. Man — M.
centemBpy 2020 r. Bbnpekn nonoxuTenHuTe oyaKkBaHWS, CBbp3aHM CbC CEPUO3EH HanpeabKk B
pa3paboTBaHeTO Ha HAKONKO BakcuHu cpelty COVID-19, npe3 nocnegHuTe HAKOMNKO Meceua Ha 2020
r. ce HabnwogaBa noeTanHO BpbliaHe KbM MNO-PECTPUKTUMBHM MEpPKM OT CTpaHa Ha peguua
npaBuUTENcTBa C Len oBraasiBaHe Ha nocreiBalluTe BbMHU Ha NaHO4eMusTa npes eCeHHO-3VMHUS
ce3oH B EBpona n CALL.

B kpas Ha 2020 r. ce nogroteuM HaunoHaneH nnaH 3a BakCcMHUpaHe Ha HaceneHuneTo cpelty COVID-
19. OT1 Havanoto Ha 2021 r. B rnobaneH nnaH 6elle NpemMmHaTO KbM MOETANHO BaKCUHWpaHe Ha
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HaceneHneTo, KaTo KbM MOMEHTa Ca MOACUIYPEeHW [O0CTaTbyHW [03U OT BCUYKM  HANUYHU
BaKCMHAaLMOHHM NPOAYKTM 3a xenaewute B EBpona, CALL, ABcTpanusa u onpegeneHn yactu Ha A3ug.
Mpe3 M. HoemBpu 2021 1. ce NosiBMXa NPUTECHEHUS Cped NOBEYEeTO NasapHU y4acTHULM, CBbP3aHoO C
HOBOOTKpUTUSA Wam Ha COVID-19 B toxkHaTa YacT Ha Adpurka — OMUKPOH — 1 OnaceHusTa Ha yvYeHuTe
Aanv ePeKTUBHOCTTa Ha HaNIMYHUTE KbM MOMEHTa BakCUHU LWe 6bae 4OCTaTbYyHO BUCOKA 3a 3awmTta
Ha HaceneHueTo. [MonoxuTenHaTta nybnvyHa uHdopmaums O MOMEHTa €, Ye ce OYakBa To3u Wwam aa
Oboe no-nek, OTKONKOTO npepuwecTBawmTe ro Takmea. C PeweHne Ha MuHUCTEpPCKMS CbBET Ha
Peny6nvka bbnrapusi usebHpeaHaTa enmaeMmyHa obcTaHoBKa B CTpaHaTa e yabimkeHa o 31.03.2022
r.

CI/ITyaLI,MFITa N npeanpmneTnTte Mepkn oT AbpXaBHUTE BN1ACTU Ca U3KIMIOYUTENTHO ANMHAMWUYHN, Nopagn
KoeTo kbM gaTtata Ha OtyeTa PbKOBOACTBOTO Ha yl'lpaBJ'IFIBaIJJ,OTO ,D,py)KeCTBO HE € B CbCTOAHME Oa
0000LM LANOCTHOTO BNUSIHNE Ha KOpPOHaBMpyC nNaHaemMumuAaTa Bbpxy ObaeLoTo (bMHaHCOBO CbCTOAHNE
n pesynratnute Ha doHaa nopaan d)aKTa, Ye T4 BCE olle npotunya B rnobaneH mawab, Ho cunTa, Ye
Bb34ENCTBMETO N LWe npoabv/KN Aa BOOW OO0 MNMO-BUCOKa BOJTATUITHOCT U NOBULLEHME Ha na3apHuAa n
LEeHOBU PUCK, CBbpP3aHn C (bI/IHaHCOBl/ITe akTmeu Ha PoHaa.

KbM MomeHTa YnpaBnsiBawoTo ApYXeCTBO CUYMTa, Ye akTyanHuTe npasuna v npouenypu ocurypsisat
HeobxogmmaTta CTeneH Ha CUrypHOCT, OCUrypsiBalla HernpeKkbCHaATOCT Ha AeHOCTTa U HabnaeHwue,
aHanms 1 OLEeHKa Ha PUCKOBETE M NMMKBMOHOCTTA, KaKTO Ha YNpaBnsiBalloTO APYXECTBO, Taka U Ha
ynpaBnsBaHuTe JOroBopHu doHaose, kaTo nocneguunte ot COVID-19 naHgemusaTa KbM gataTta Ha
oT4eTa He ca nopogunun NoTpebHoCT OT cneunduyHa NPoOMsHa B TAX.

Mpu HeobGXxoOAMMOCT pPbKOBOACTBOTO Ha YNpaBnsBawoTO APYKECTBOTO Lie MpearnpuemMe
JOMbIHUTENHN AEVCTBUS C Lien obe3nevyaBaHe Ha HEMPeKbCHATOCTTa Ha paboTHMS NpoLec.

Bpoi eMUTUMpPaHU U 06paTHO U3KyNeHU aAnoBe

Mpe3 oTyeTHMs1 Nnepuopg 3aBbpluBaly Ha 31 aekemBpu 2021 r., ca eMUTMpPaHN U 0OpaTHO M3KYNEeHU
OsnoBe, cbrnacHo Tabnuuara:

Bpon ganose B HavyanoTo Ha nepuoda unu kbm 01.01.2021 r. 5,157,623.3873

Bpon emntnpann npes nepmoga 01.01.2021 r.- 31.12.2021 r. -
Bpow obpaTHO nskyneHu npes nepuoga 01.01.2021 r.- 31.12.2021 r. 25,067.1181
Bpon asinose B kpas Ha nepuoga unu kem 31.12.2021 r. 5,132,556.2692

MaTouHuk: ,Cenekt AceT MeHMoxkMbHT EAL]

Lienu n nonutruka Ha PbKOBOACTBOTO NO OTHOLLEHUE yNpaBrieHne Ha p1Ucka

PuckbT B genHocTTa no ynpaeneHveTo Ha noptdenna Ha doHga e CBbp3aH C Bb3MOXHOCTTA
dakTuyecknTe NOCTBLMNEHUs OT AadeHa WHBECTMUMS Aa He CbOTBETCTBAT Ha OYakBaHWTE, KakTo U
3agbimKeHneTo, koeto PoOHABLT UMa KbM ObpXKaTenuiTe Ha AAroBe Aa u3Kynu obpatHo hnHaHCOBUTE
WHCTPYMEHTHU, KoraTo Te nsuckaT ToBa.

Creuudpvkata npv ynpaBneHMeTo Ha NopTgennn Ha JOroBopHU hOHA0BE M3BEXAa HeobxoaMmocTTa
OT MpuraraHeTo Ha aJeKkBaTHU CUCTEMW 3a HABPEMEHHOTO MAEHTUMUUMPAHE W ynpaBfeHWe Ha
pasnuyHMTE BUOOBE PUCK, KaTo OT 0coBeHO 3HayeHme ca NpoueaypuTe 3a yrnpaBrieHNe Ha pUCKOBETE,
MexaHu3MuTe 3a MOAAbPXAHETO MM B MPUEMNMBU FPaHWUW, ONTMMarnHa JfMKBUOHOCT W
auBepcudurkaums Ha noptdenna.

Haii-3HaunmuTe chMHaHCOBM PUCKOBE, Ha KOUTO € n3noxeH OHABLT, ca NasapeH pUCK, KpeaUTEH pUCK
W NUKBUAEH PUCK.

YnpaBneHueTo Ha pucka BbB ®oHAa ce M3BbpLUBA OT YNpaBnsABaLLOTO APYXKECTBO M Ce NoAYMHSBA Ha
NpUHLMNA Ha LLeHTpanuM3npaHocTTa n e CTPYKTYpUpaHo cnopes H1uBaTa Ha KoMNeTeHLUM KakTo cneaBa:

e CbBeT Ha AUpeKTopuUTe - onpenens 4oNyCTUMUTE HWBA Ha PUCK B paMKUTe Ha BbanpueTaTa
cTpaTtervsi 3a pasBuTue;
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e ManbnHuTenHun ampektopu u MpoKypuCT - KOHTponUpaT npoLeca Ha ogobpeHne 1 npunaraHe
Ha aJieKBaTHW MOSMTMKM 1 NPOLIeAypy B paMKMUTE Ha npueTaTa cTpaTerus 3a ynpaefieHvne Ha

pucka;

e 3BEHO ,YnpaBneHuMe Ha pucka“ - Kn3BbPLUBA OfNepaTMBHO AENHOCTTa NO W3MEpPBaHe,
MOHUTOPWHI, YMpaBfieHWE U KOHTPOJT HA PUCKOBETE MPWU ynpaBfieHMEeTO Ha nopTdenna Ha
doHpa.

[eiiHocTTa Mo ynpaBfieHNeTO Ha PUCKOBETE Ce M3BbpLUBA €XeOHEBHO, KaTo Ce Crna3BaT BCUYKMU
HOPMaTVBHU U3NCKBAHUS M BbTPELLHUTE MpaBuia 3a ynpasBneHue Ha pucka. Mpu oueHkaTa Ha pucka
ce npvnarat noaxXoAsy U3MepuUTenu, KaTo CTOMHOCTUTE UM Ce aHanM3npaT eXXedHEBHO U ce crneasiT
orpaHuyeHnsTa u gencTealuTe NUMUTH.

ColuecTtBeH PUCK Ha TO3M €eTan OT pPa3BUTUETO Ha doHOa e Hann4meTo Ha MHCTUTYUMNOHAITHN
MHBECTUTOPU, NpUTEXaBalLln 3Ha4YNTENEH 6p017| OT gAnoBeTe B 06pau.|,eH ne Ha doHaa, YneTo rpynoso
naternsHe ot ®oHga 6u morno aa gosene A0 NMKBUOHU I'Ip06ﬂeMl4. 3a HamansBaHeTo Ha TOo3u PUCK
(eBeHTyanHa 3annaxa oT 3abaBsiHe Ha M3nnawiaHeTo Ha 3adbiHKEHUETO MO 06paTHO M3KyneHunTte
LI,FIJ'IOBe), kakTo 6e nocodeHo no-rope, yﬂpaBﬂﬂBaUJ,OTO AOPYyXeCTBO LWe npegnpneMe Mepku 3a no-
aAKTUBHOTO MnpuBrindaHe Ha HOBU NHBECTUTOPU BB doHaa.

Bbpxy nukBugHocTTa Ha [orosBopHus coHO ce Uu3BbpLUBA exeaHeBHO HabnwgeHue. [Npeasua
3a0b/MKEHMETO 3a npeasBsiBaHe Ha [AsarnoBe 3a obOpaTHO WM3KyrnyBaHe Bceku paboTeH [AeH,
YnpaBnsaBaLwoTo OPY>KECTBO Crneau U3XOAsLWMTe U BXOASWM NapuyHM noToum Ha gHeBHa 6asa. OT
3ano4saHe Ha genHocTtTa Ha @ ,Cenekt Permonan” go gatata Ha oT4yeTa He e OTYETEH HeJOCTUr Ha
NVKBUAHW CpeacTBa Unn 3aTpyaHEHUS NPY NOKPMBaAHE Ha 3aAbIMKEHUsITa My .

OT HayanoTo Ha gerHocTTa cu Ao AaTtaTa Ha oTdyeTa [P ,CenekTt PernoHan” He e nsnonssan BbHLUHW
N3TOYHULIN 3@ OCUTypsiBaHE Ha NIMKBUOHW CPeAcCTBa, KaTo U3MbJIHSBA CBOUTE TEKYLUM 3a4bIDKEHUS B
CPOK.

OcHoBeH puck 3a genHocTTa Ha PoHOa e MOoHMXKaBaHe Ha MnasapHUTE LEeHW Ha nputexaBaHuTe
(UHAHCOBM MHCTPYMEHTU (aKumn n asinoe Ha 6OpCoOBO TbpryBaHn OOHA0BE), KOMTO KbM 31 AEeKeMBpU
2021 r. ca 80.53% ot aktuBute Ha PonHpga. lMogobOHO pasBuTMe GU OoBeno A0 OTYMTaHe Ha
NnpeoLeHbYHM 3arybu n CbOTBETHOTO HaMansBaHe Ha HETHaTa CTOMHOCT Ha aKTUBMUTE.

[pyrna ocHOBEH pUCK, Ha KONTO e uanoxeH ®oHabT, € BanyTHUAT. KbMm 31 aekemBpu 2021 r. 47.68%
OT akTMBMTE Ha PoHAa ca B Yyxaa BanyTa, pasnuyHa oT fieB 1 eBpo.

MHBecTUTOpUTE BbB POHAa Ca U3NOXEHWU Ha MUHUManeH NUXBeH U KpeauTeH puck. OT HavyanoTo Ha
AenHocTTa e QoHABLT He € CKINoYBan XemKupally coenku.

YnpaBneHue Ha (ouHaHCOBUA PUCK

PoHABLT € N3NoXeH Ha peguua pmHaHcoBU puckose. Te ca onncaHu B nosicHeHne 20 kbM OUHAHCOBUS
oT4yeT Ha doHAa.

OTroBopHOCTU Ha PKOBOACTBOTO Ha YNpaBnsiBalloTo APYXKeCTBO (,,PbkoBOACTBOTO )

Cnopepn 6brapckoTo 3aKoHoAaTeNCcTBO PbKOBOACTBOTO TpsAOBa Aa M3roTBsA (hMHAHCOB OTYET 3a BCska
(hvHaHCOBa roavHa, KOMTO Aa JaBa BApHA M YecTHa NpeacTasa 3a CbCTosAHMETO Ha doHaa KbM Kpasi
Ha roguHaTa v HelHUTe (UHAHCOBW pe3ynTaTu.

PbKoBOOCTBOTO MOTBBPXKAABA OTFTOBOPHOCTTA CU 3a U3rOTBAHETO U JOCTOBEPHOTO MPEeACTaBsHE Ha
TO3M (hbMHAHCOB OTYET B CbOTBETCTBME C MexayHapoaHuTe cTaHgapTu 3a pmHaHcoBmu otyeTn (MCPO),
npueTn oT EBponenckms colos.

Taaun OTroBOPHOCT BKJ1HO4Ba: pa3pa60TBaHe, BHEOpABaHE N nogabpXaHe Ha CcuctemMma 3a BbTpEeLleH
KOHTpPOI1, CBbp3aHa C U3rotBAHETO N OOCTOBEPHOTO NpeacTtaBAHE Ha (*)I/IHaHCOBVI OTYEeTHn, KOUTO Oa He
CbAbpiKaT CbLeCTBEHUN HETOYHOCTU, OTKIIOHEHNA N HECHOTBETCTBUA, HE3AaBMCUMO alin Te Ce ObliKaT
Ha n3mama, Uinmn Ha rpeLuka; non,60p N npunoXxexHme Ha nogxoaALim cHeToBOOHU NOJNTUTUKA; N USTOTBAHE
Ha I'IpVI6]'IVI3I/ITeJ'IHI/I CY4eTOBOOHU OLEHKN, KOUTO Aa Ca pa3yMHU NP KOHKPEeTHUTEe obcrosTencraa.

PbkoBoacTeBoTO noTBbpXOaBa, 4Ye ce € Npuabp>Kano KbM ropernoco4eHnTe OTroBOPHOCTU NO BpeMe Ha
N3roTBAHETO Ha (bMHaHCOBMFl OTYHeT.
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YyacTue Ha uneHoBeTe Ha CbBEeTUTE B TbProBCKM OPYXeCTBA KaTO HeorpaHU4YeHO OTrOBOPHU
CbAPYXHULM, MPUTEXaBaHETO Ha NoBeYe OT 25 Ha CTO OT kanuTara Ha APYro APYXeCcTBO, KakTo
M y4yacTMeTO UM B YNpaBrieHWeTO Ha ApYru ApyXecTBa UMK Koomnepauuu KaTo NPOKYPUCTH,
ynpaBuUTenu Unm YrieHoBe Ha CbBeTM.

Hama uyneHoBe Ha CbBeTa Ha ONpEeKTopuTe, KOUMTO Aa y4dyacTBaT B TbpProBCKO APYXeCTBO KaTo

HeorpaHn4eHo OTroBOpeH CbApPYyXHUK.

YneHoBe Ha CbBeTa

OvpeKTopuTe

Ha

MpuTtexaBaHe Ha noBeye oT 25%
oT Kanutana Ha apyru
apyxecTtBa

Yyactue B ynpaBneHneTo Ha
apyrun ApyXecTBa uwnu
KoonepauuMn Kato MNpPOKYpUCTH,
ynpaButenun wnun 4neHoBe Ha
CbBeTU

OumnTtep BaHoBs

He nputexasa.

UneH Ha CbBeTa Ha gupekTopuTe
Ha ,HauvoHanHa ctokoBa 6opca“
AL, EUK 115223519.

Bacun Muwes

EnHonnyeH cobCTBEHUK Ha
kanutana Ha ,CO®UNA JIEKC
EOOQL, EMK 175050160.

CbcobcTBeHMK B AOBOKaTCKO
apyxecTtso ,Muwe n [oH4yeBa“,
EVK 177362568.

Ynpasuten Ha AQBokaTcKko
apyxectso ,MuwesB n [oHyeBa“,
ENK 177362568.

UneH Ha CbBeTa Ha gupekTopuTe
Ha ,Paktop Tpeng“ EAL, EUK
202300799.

UneH Ha CbBeTa Ha gupekTopuTe
Ha ,®aktop lpyn Xongwur® AL,
EWK 131384913.

Ynpasuten Ha ,COPUA JIEKC*
EOOQM, EMK 175050160.

Henwu MNMeTtpoBsa

EnHonnyeH CcobCTBEHNK Ha
kanutana Ha ,Anek 2008“ EOO[,
EWK 200079455.

YnpasuTen Ha ,Anek 2008“ EOOL,
EWK 200079455 (gopyxecTBOTO He
€ ocbllecTBsiBano [AenHocT Mo
cmucbna Ha 3C npes3 oTyeTHaTa
2021r.).

Mpeaocegaten Ha CbBeTa Ha
oupektopute Ha ,Cuna Xonguur®
AL, EMK 112100237.

Kpacvumupa lMayHuHa

He nputexasa.

Hsama yvactue.

UHdopmaumsa 3a MNpokypucta Ha Y[ ,Cenekt AceT MeHMKIKMbHT®

EAL:

MpokypucTt

MputexaBaHe Ha noBe4e oT 25%
oT Kanutana Ha Apyru
ApyxecTtBa

Yyacte B ynpaBneHueTO Ha
apyrm ApyXecTBa nunu
Koomnepauum KaTto MNpPOKypuCTH,
ynpaBuTenu WNu uneHoBe Ha
CcbBeTU

BecennH Bacunes

He nputexasa.

ManbnHuTeneH avpektop n Ynex
Ha CbBeTa Ha JupekTopuTe Ha
.bbrrapckn ¢oHg 3a B3emaHusa“
AACKL, EVK 204909069.
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UHdopmauusa 3a gorosopute no u4n. 2406 ot T3, cknroveHn npes3 roguHara.

Hsama ckntoueHn gorosopu no un. 2406 ot TbproBckus 3akoH npe3 2021 r., KOMTO M3NM3aT U3BBH
obuyanHaTta OerHOCT, UK Takuea, YMEeTO CKMoYBaHe Makap 1 Aa npeacraBnsiBa yacT oT obuyariHaTa
OenHocT Ha [pyXeCTBOTO, CbLUECTBEHO Ce OTKINOHSABAT OT Na3apHUTE yCroBus.

BeposTHO 6bAeLo pa3BuTue Ha doHpaa

MHBecTuumnoHHaTta cTparterusa Ha [d ,Cenekt PernoHan® npegswxaa peanuanpaHeTo Ha Kanutanosu
neyanbu OT LEHHU KHMXA, MPUXOAN OT OUBUAEHTU, JOXOAM OT OANOBU LEHHU KHMXKA, KaKTO U TEeKyLLn
A0X0AM OT AbMAroBM LEHHW KHWXKa W ApyrM  (PUHAHCOBM WHCTPYMEHTW. 3a nocTturaHe Ha
WHBECTULIMOHHUTE LeNu e ce npunara ctpateris 3a akTMBHO ynpasrieHMe Ha Herosus noptdenn ot
LEHHM KHUXKa U MapuyHn cpeacTea.

C orneg nocturaHe Ha wHBeCTUUMOHHMTE uenn Ha O ,Cenekt Pernonan“, YnpaensiBawoTo
OPYXeCTBO LLe MHBeCTMpa HabpaHuTe cpefcTea Ha doHaa NPeENMYLLECTBEHO B NMKBUOHW Gbrrapcku
N Yy>KOEeCTPaHHU akuun, U B MO-Marska CTeneH B AbIITOBU LIEHHN KHIXKA.

Mpn HopmanHu obctosatencrea, O® ,Cenekt PermoHan” Bb3HamepsiBa Oa WMHBECTMpa OCHOBHO B
6bnrapckn akumu. Npy NpoMsHa B NasapHaTa KOHKHKTypa [OroBOpHUST (OOHA Lie MHBECTMPA U B
aKUUKM Ha 4Yy>XOecTpaHHW KOMMaHuK, NpueTu 3a TbProBus Ha perynupaH nasap. B no-manka creneH
®PoHABLT LWe MHBECTMPA B AANOBE Ha APYrY KONEKTUBHU UHBECTULMOHHU CXEMW U B ObITOBU LEHHU
KHWKa, BKMIOYMTENTHO UMNOTEYHW, APYrK KopnopaTtmBHM U obwwmHckn obnurauun, n OUK, n B apyrm
WHCTPYMEHTU C hUKCMpaHa OOXOAHOCT, BKI. GaHKOBU Aeno3nTu. KoHKpeTHaTa CTpyKTypa Ha akTuBuUTe
Llle 3aBUCM OT MOMEHTHUTE NasapHX YCroBUS U e € AMHaMUYHa B rpaHuuuMTe Ha ropenocoyeHnTe
orpaHuyeHuns.

Hay4yHouscnepoBaTtencka u pasBonHa AeMHOCT

Cneundukata Ha [dedHOCTTa Ha [OOroBOpHMTE (OHOOBE He npejnonara HanuMyMeTo Ha
n3crnegosaTtesicka 1 pa3BoriHa AeNHOCT.

UHdopmauusa 3a knoHoBe

0o ,Cenekt PervoHan“ HAMa KroHoBa Mpexa. 3a npuBnuyaHe Ha WUHBECTUTOPM YNpaBnsiBalLOTO
OPYXXeCTBO e CKITH4YMIIo AOroBop 3a ANCTpMbyLmMs Ha gsnoseTe ¢ ,LleHTpanHa koonepatuBHa 6aHka"
All, kKoeTO NO3BOMsIBa U3MNOMN3BAHETO HA eAHa OT DaHKWUTE C Hal-ronsima KNoHoBa Mpexa B bbnrapusi
Oa npojasa u U3KynyBa oOpaTHO Bceku paboTeH AeH asnosete Ha ®oHpa.

BaxHu cb6UTUA 32 Nnepuoga Mexay AaraTta Ha 6anaHca u garaTta Ha U3roTBsiHe U NpuemMaHe Ha
OOoKnaaa 3a AgeMHocTTa

Cnen paTtata Ha M3roTBAHETO Ha roAavwHuMsa (UHAHCOB OTYET M Ha Joknaga 3a gewHocTTa, Henwn
MaHonoBa NeTpoBa, M3NbnHUTENEH ANPEKTOP 1 YreH Ha CbBeTa Ha aupektopuTte Ha Y[ ,CenekT AceT
MennpxmbHT EALl, € ocBoO0oaeHa kaTo uneH Ha CbBeTa Ha AUPEKTOPUTE HA KOMMNAHUSATA CYMTAHO OT
07.02.2022 r. c pelueHre Ha egHONMYHUA cobCTBeHMK Ha kanuTana ot 03.02.2022 r., a ¢ pelueHne Ha
CoBeta Ha aupektopute oT 03.02.2022 r. e ocBobogeHa WM KaTO M3NbIHUTENEH OUPEKTOp Ha
komnaHuaTa cuutaHo ot 07.02.2022 r. CbC cblWOTO peweHne Ha CbBeTa Ha OUPEKTOpUTE Ha
apyxectsoto, Y1 ,Cenekt AceT MeHnopxmbHT EAL] e ce npeacrasnsasa camo 3aegHo ot Kpacumupa
leoprmesa [layHuHa, uw3MbnHUTEneH AaupekTop u BecenuH WopgaHos Bacunes, NpoKypucrT.
CboTBETHUTE NPOMEHU NPEACTOAT Aa 6baaT BNucaHu B TbproBCkM perncTbp, BogeH oT AreHuusita no
BMNUCBaHuATA.

He ca Bb3HMKHanu Apyrn Kopurumpatwim CbONTMS MNK 3HAYUTENHU HeKopurnpaiwin cbouTUA Mexay
AartaTta Ha HaCcToAlwunAa OoKnan v gatarta Ha ono6peHmeTo My 3a r|y6r|V||<yBaHe.
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UHdopmauma oTtHocHo npunaraHeto Ha Pernament (EC) 2019/2088 Ha EBponeunckus
napnameHT u Ha CbBeTa oT 27 HoeMBpUu 2019 r. OTHOCHO ONOBECTsIBAHETO Ha MHdopmaLus
BbLB Bpb3Ka C YCTOMYMBOCTTA B CeKTopa Ha chmHaHcoBuTe ycnyru (PernameHTa).

CwornacHo yn. 2 ot PernameHTt (EC) 2019/2088 Ha EBponerickusa napnameHT u Ha CbBeTa oT 27
HoemBpu 2019 r. OTHOCHO ONOBECTABAHETO Ha MH(POPMaLMs BbB Bpb3Ka C YCTOMYMBOCTTA B CEKTOpA
Ha dpmHaHcoBuTe ycnyru (PernamenTa), Y1 ,Cenekt AceT MeHnmpxmbHT® EALl nonaga nog obxearta
Ha UW3NCKBaHMATA 3a NyGrMKyBaHe Ha MHGOpPMauMs OTHOCHO MonuTuKaTa Ha [oroBopeH ¢oHA
,Ccenekt PernoHan® (obekt Ha PernameHTa) 3a MHTErpMpaHe Ha PUCKOBETE 3a yCTOMYMBOCTTA B
npoueca Ha B3eMaHe Ha WHBECTULMOHHWUTE peLleHMs OTHOCHO nopTdenna Ha KorekTMBHaTa
WMHBECTULIMOHHA CXema.

Ynpaengasawo apyxectso ,Cenekt AceT MennoxmbHT® EAL, B3emarku npeasup akTyanHute
WHBECTMLMOHHW Uenu, ctpaterum n nonutukm Ha OO ,Cenekt PervoHan®, kakto n npunoxummre
NONMUTUKM N NpoLeaypu Ha YNpaBnsiBaLlOTO APYXECTBO OTHOCHO OpraHusauusita no B3emMaHe Ha
WHBECTULMOHHN pelleHns 3a doHaa, obMeHa Ha WHgopMauusi, CBbp3aHa C TAX U KOHTPON Ha
N3MbITHEHNETO, OTYUTAMKN TEKYLLUTE pasnosfiaraemMm TEXHNYECKN PECYPCU, Na3apHUTE KOHIOHKTYpa 1
Mawab, obxeaTa Ha HanMYHWSA [OCTLN [0 HagexdHa W npegBapuTenHo BepuduumpaHa
WHopMaunss OT HEe3aBUCMMM M3TOYHMLM OTHOCHO KAKTO akTyarHuTe WHBECTMLMKW, Taka M 3a
NOTEHLMAINHN Bb3MOXHN MHBECTULIMN, ONOBECTSBA, Y€ KbM MOMEHTa YnpaBnsaBaLloTO APYXKEeCTBO
pasrpaHu4yaBa (puHaHCOBUTE NPOAYKTM 32 YCTOMYMBO U OTTOBOPHO MHBECTUpPaHe, nonagaiiu
B obxBaTta Ha un. 8, maparpad 1 wnm un. 9, naparpacd 1, 2 u 3 or PernameHra, oT
TpaAULUMOHHUTE (hbMHAHCOBM NPOAYKTU, U B TO3U CMUCHLN AeKnapupa, Ye UMHBeCTULUUTE B
ocHoBaTta Ha A® ,Cenekt PernmoHan“ (To3n ()MHAHCOB MNPOAYKT) He ca CboOGpaseHu C
Kputepunte Ha EC 3a eKONTOrMYHO YCTOMUYNBU MKOHOMMUYECKU AENHOCT!.

MHBECTUUMOHHM Uenu, ctpaTermm n nonutukn Ha & ,Cenekt PernoHan“ KbM MOMeEHTa He LensaTt
HENpPeMeHHO n3rpaxgaHe Ha nopTdenn oT NPeaMMHO YCTONYMBU UHBECTULMM, KAaTO CTpaTernsita Ha
doHOa He BKITHYBA CTUMYIM 3@ EKONOTMYHM U COLManHn XxapakTepPUCTUKN.

Kbm momeHTa ® ,CenekT PernoHan“ He ce kaTeropuaupa kaTo cneumnanusnpaHd oHa 3a yCTonumBeo
N OTFOBOPHO MHBecTUpaHe. Bbnpeku ToBa YnpaBnsaBalloTo APYXKECTBO npunara Aobpn BbTPELLHU
NPaKTUKN U Ce CTPEMU NPU N3MBIHEHNETO HAa MHBECTULMOHHWU LEenu, cTtpaTternm n nonutukm Ha 0o
,CenekT PervoHan“ na He nsbupa ¢ MHBECTULMOHHA Len (OMHAHCOBWN MHCTPYMEHTU, eMUTUPaHN OT
NPoM3BOOUTENN Ha NPOTUBOPEYMBU OPBXKUS U OPbXKEWHM CUCTEMU, KOUTO ca 3abpaHeHu oT
MEXOYHapOAHOTO MpaBO MMM 3a KOUTO CbLIECTBYBa LIMPOK KOHCEHCYC, 4Ye TpsibBa ga 6baar
3abpaHeHn. Te3n OpbXKENHN CUCTeEMM BKINtoYBaT (0e3 orpaHnyeHne): KaceTbyYHn 6GOMOU 1 KaceTbYHU
6oenpunacu, XMMmM4eckn Unm BUONOrMYHN OPBXUSA, MPOTUBONEXOTHN MUHN U OPBXUS, CbobpXKaLLM
obefHeH ypaH; (OUHAHCOBW MHCTPYMEHTU, EMUTUPAHN OT NPOU3BOAUTENN HA SOPEHU OPBXUSA UMK
opBXUSA, Cbabpxawm 680 docdop, KakTo U PUHAHCOBU NHCTPYMEHTU, EMUTUPAHM OT KOMMNAaHMK, 3a
KOUTO MMa CEpPUO3HU WMHAMKALMMK, Y€ Ca U3BbPLUMTENU, Cby4aCTHMLM UMK nomaradm, unu ca B
CbCTOsSIHME [a ce Bb3MNOM3BaT OT HapyllaBaHETO Ha CBETOBHO MNpU3HATUTE CTaHgapTy 3a
KoprnopaTBHa yCTOMYMBOCT KaTo MpaBa Ha YOBeKa, NpaBa Ha CIyXMTenuTe, onasBaHe Ha oKonHaTa
cpefa v aHTUKOpYMLUMS.

OnucaHue Ha omHocuMU puckKkose Ha ycmouvyusocmma (ESG puckose), koumo buxa moanu 0a umam
CbWECMBeHO ompuyamesiHo 8b30elicmeue ebpxy chuHaHcosama eb3gpaujaemocm Ha OadeHa

uHeecmuuusa
Puck 3a yCTOI7ILII/IBOCTTa O3Ha4yaBa cbbuTne nnn ycnosue OT eKoJ1I0rm4Ho, coumanHo nnu ynpaBiieHCKO

€CTeCTBO, KOeTOo, ako HaCTbnu, MOXe Aa NpuinHu OEeNCTBUTENHO MU NMOTEHUMANHO CbLLECTBEHO
oTpuuaTerniHo Bb3gencreme BBbPXY CTOWHOCTTAa Ha MHBecTUUMATa.

Y[ ,Cenekt AceT MeHnpxmbHT® EALl pasrpaHnyaBa OTHOCUMUTE PUCKOBE Ha YCTOMYMBOCTTA B TpU
puycKoBM KaTeropuun: EkonormdeH puck (p1ck, Npu KOMTO Bb3BpALLAEMOCTTa Ha MHBECTULMUTE MOXE
Aa ObOe HeratMBHO MNOBMMsIHA OT (OAKTOPM Ha OKoNHata cpeda, BKAYUTENHO (aKTopM,
npov3TUYaLLM OT U3MEHEHMETO Ha Knumarta, U ¢akTopu, NpousTMyalimM OT APYro BriollaBaHe Ha
okonHarta cpega), CouunaneH puck (pUck, Npu KOMTO Bb3BpaLLlaeMocTTa Ha MHBECTULMNTE MOXeE Aa
6bae HeraTMBHO MOBMMSIHA OT couManHn dakTopu (Hanp., TPyAOBWU CMOPOBE)) U YNpaBNeHCKN pUCK
(pvck, Npy KOWTO Bb3BpAaLLAEMOCTTa Ha WHBECTULMUTE MOXe Aa ObAe HeraTMBHO MOBMMSIHA OT
ynpaBneHckn baktopu (Hanp., Nnpo3payHa KoprnopaTnBHa CTPyKTypa).
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Moapo6HO onucaHMe Ha OTHOCUMUTE PUCKOBE Ha YCTOMYMBOCTTA Ce cbabpxka B [Nonutukarta
3a WHTerpMpaHeTo Ha pUCKOBeTe 3a YCTOMYMBOCTTA B Mpoueca CU Ha B3eMaHe Ha
MHBECTULMOHHMU pelweHna Ha O@P ,Cenekt PernoHan“, KOATO e AOCTbMHA Ha WMHTEPHET
cTpaHuuaTa Ha [pyxecTtBoTO www.selectam.bg.

Hayun, no kolimo puckogeme 3a ycmoliqugocmma ca UHmez2pupaHu 8 UH8ECMUUUOHHUME peleHUs
Ha []® ,Cenekm PeauoHan”

Mpu B3emaHe Ha WHBECTUUMOHHUTE pelleHns, YNpaenaBawWoTO [APYXeCTBO pasrnexja
WHBECTULMMTE Ha HUBO EMUTEHT, KATO CBOEBPEMEHHO OTYMTA aKTyarHaTa CTpPyKTypa Ha nopTdeinna
Ha doHaa, BKMOYUTENHO HEroBOTO reorpad)cko U CEKTOPHO pasnpegeneHve. YnpasnsBalloTo
OPY>XeCTBO pasrfnexaa puckoBeTe 3a YCTOMYMBOCTTA B CbBKYMHOCT 3aefHO C BCUYKM OCTaHamnu
CbOTHOCUMM €efneMeHTU, KOUTO MoraT [a MOBMUAAT BbpXy Bb3Bpallaemoctta Ha A ,Cenekt
PervoHan“, 4OKONKOTO Te3n pucKoBe MoraT [ia BNUSAT BbPXY NasapHaTta CTOMHOCT Ha CbOTBETHUTE
WHBECTULMM, KaTO He MM OTYMTa KaTo caMoCTosTeNneH enemeHT. [pyKecTBOTO He JOKyMeHTupa no
crneumaneH HavyvH OTYMTAHETO Ha PUCKOBETE 3a YCTOMYMBOCTTA B MpoLEecUTe Ha B3eMaHe Ha
WHBECTULUMOHHN pewweHns. Kbm momeHnTa NP ,Cenekt PervoHan“ He ce kaTeropuaupa karto
creumanuaupaH oHA 3a YyCTOMYMBO U OTFOBOPHO MHBECTUPAHE. YNpaBsnsBalloTO APYXECTBO He
npunara cTporo cneunuyHn 1 NpeasapuTeNHoO onpeaerieHn KpuTepun, oLeHABaLLy puckoeseTe 3a
yCTOWYMBOCTTa, AOKOMKOTO TOBA € CbOOpas3HO C MHBECTULMOHHUTE Lenu, cTpaTermm u NonuTrukn Ha
0o ,Cenekt PernoHan®. PasrpaHnyaBaHeTo Ha BCEKWN KOHKPETEH PUCK, CBbP3aH C YCTOMYMBOCTTA, B
UMMAAULMTHATE PUCKOBM MPEMUN Ha OTAENHWUTE (PUHAHCOBU UHCTPYMEHTU, KOUTO Buxa ce B3umanu
noa BHWMaHWe, € CBbpP3aHO C OCUrypsiBaHe Ha JOoMbrHUTENEH UHAHCOB pecypc M OOCTbN A0
KayecTBeHa 1 JoCToBepHa MHdopMaL s, npepasrnexgaHe Ha npurnoxXMuMnTe npasuna n npouenypu,
KaKkTo M €eBeHTyanHO BbBexgaHe Ha HoBM TakvmBa. CblO Taka, BCe Owe He ca BbBeOeHu
3aKoHoAdaTernHn Wu3nckBaHus nybnuuHute emuteHTn (BrkmoumtenHo B EC) pga onoectaBat
HeobxoouMmaTa peneBaHTHa WHGOPMauMs 3a UenuTe Ha W3BbpLUBAaHE Ha CbOTBETHOTO
pasrpaHMyaBaHe, nopagu KoeTo TS MOYTU BMHarK e HembnHa/nuncea oT Ny6nuyHo OOCTLMHUTE
drHaHCOBM OTYETU, NPUAPYXKaBaLLM NOACHUTENHN Benexkn, 4oKNaan Ha pbLKOBOACTBAaTa, OANTOPCKN
Aoknagun v Apyrm CbOTHOCUMN JOKYMEHTW.

Pe3synmamu om oueHkama Ha 8eposimHomo eb3delicmeue Ha puckogeme 3a ycmol4dusocmma
8bpxy eb3gpawjaemocmma Ha ®oHOa

Mopagn obGekTMBHaTa nunca wwnu AOOCTbN Ha/Q0 L[OCTaTb4yHO KadecTBEHaA W [OCTOBEpHA
MHbopMaumsi, KOSTO Aa ce 00sBsiBa CUCTEMHO OT NMOBEYETO EMUTEHTU 3@ 4OCTATbYHO AbJTbI NEPUOA
OT BpeMe, KOMTO ca JONYyCTMMU 3a MHBECTULUK B nopTderina Ha PoHaa, CbrnacHO MHBECTULMOHHNTE
uenu, ctpaterun u nonutukn Ha [ ,Cenekt PermoHan®, BbpXy KOATO Aa Ce U3BBLPLUM HadexaHa U
JeTalnHa OueHKa OT CTpaHa Ha YnpaBrsiBalWOTO APYXECTBO Ha KOHKPETHOTO Bb3AEWCTBME Ha
pUCKOBETE 3a YCTOMYMBOCTTA, KAKTO M OTCHLCTBMETO Ha CTPOro crneumduvHu u npeaBaputenHo
onpegeneHn KpUTepumn, oueHsaBaLLUM PUCKOBETE 3a YCTOMYMBOCTTA, KbM MOMEHTA YNpaBmsiBaLLOTO
OPYKeCTBO He MOXE [a OMOBEeCTU B KA4YEeCTBEHO W KOMWYECTBEHO M3paXKeHMe OO0 KakBa CTeneH
KOHKPETHO pUCKOBETE Ha YCTOMYMBOCTTA MoraT Aa 3acerHat goxogHoctta Ha [1d ,CenekT PernoHan®.
Bbnpeku ToBa, YNpaBnsaBawoTo APYXECTBO CYUTA, Y€ BCAKO CbOUTME UMK YCNOBUE OT EKONMOTMUYHO,
coumarnHo WUnu ynpaereHCKO ecTecTBO (T.Hap. PUCKOBETE 3a YCTOMYMBOCTTA), KOETO HAaCTbMU, MOXeE
Oa MNpUYVHU OENCTBUTENHO WNW MOTEHUManHO CbLUECTBEHO OTpULIATENHO Bb3OENCTBUME BbPXY
CTOMHOCTTA Ha fafieHa nHBecTuuma. PuckoBeTe 3a yCTOMYMBOCTTA MoraT a 6baaT 3HauMTenHn camm
no cebe cu, HO Te CbLLO Taka MoraTt Aa MMaTt 3Ha4YUTENHO BIIUSIHNE BBbPXY APYr PUCKOBU hakTopu 1
Ja yBenuyaBaT Hanpumep CTEeneHTa Ha nasapeH pPUCK, NUKBUOEH PUCK, KPeOUTEH PUCK Wnu
onepatmBeH puck. AKO BB3HUKHAT, pPUCKOBETE 3a YCTOMYMBOCTTa Morat [Jga noBnusaT
HebnaronpuaTHO BbPXY CTOMHOCTTA Ha UHBecCTMUMUTE Ha PoHAa, BKMoUMTENHO obLia obesleHka,
KaTo Nno TO3M HauMH ce O0TpasaT HebnaronpuaTHO Bbpxy pedyntatute Ha [1d. CbOTBETHO, CTENEHTA,
B KOATO MoraT ga 6baat 3acerHatu pesyntatute Ha & ,Cenekt PernoHan®, 6u morna ga gocturHe
BKITIOUUTENHO pa3mepa Ha U3BBbPLLUEHUTE MHBECTULMMN B CbOTBETHUTE (DMHAHCOBU MHCTPYMEHTU U Aa
aosefe Ao 3aryou Ha PoHpa.

YnpaBnsiBawoTo ApyXecTBO npeaynpexaaBa, Ye MHBECTUTOpPUTE creaBa Aa umart npeaBun,
Yye cTOMHOCTTa Ha AasnoBeTe Ha AO® ,,Cenekr PermoHan“ u goxoabT OT TAX Morat ga ce
NOHMXaT, Nnevyan6éara He e rapaHTMpaHa U UHBECTUTOPUTE NoeMaT pUCKa Aa He Bb3CTaHOBAT
MHBeCTULMATA CU B MbIEH pa3mep.
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lMpo3payHocm no omHoweHue Ha HebnazonpusamHume eb30elicmeusi 8bpPXy ycmoldugeocmma Ha
pasHuwe cybekm

CvornacHo un. 4, naparpad 1, 6ykBa © oT PernameHTta, YnpaBnsiBawoTo OPYXECTBO He oTyuTa
HebnaronpuaTHUTE Bb3AENCTBUS HA MHBECTULMOHHUTE PELLEHUsI BbPXY (PakTOpUTE Ha YCTONYMBOCT,
[OKOMKOTO TOBa € CbobpasHo ¢ MIHBECTULMOHHMTE Lenu, cTpaTerum u nonutukn Ha O ,Cenekt
Pervonan®.

MpuynHUTE 3a peLleHneTo Ha YNpaBnaBaLLloToO APYKECTBO KbM MOMEHTA BKIOYBAT:

- AKTyaJ'IHOTO HMBO Ha BBb3MOXEH OOCTbMN OO0 KayYeCTBeHa U OOCTOBEepHa VIHQ)OpMaLI,I/IH Ha HUBO
EMUTEHTH;

- Jlunca Ha oTHOCUMa MH(*)OpMaLI,VIFI, pa3KkpmnBaHa OT EMUTEHTUTE,;

- AKTyaﬂHOTO HUBO Ha Bb3MOXEH OO0CTbI A0 KOHCUCTEHTHa ny6nv|qHa VIH(*)OpMaLIMﬂ 3a CpaBHUTEJTHO
Obblr nepunoa OT Bpeme OT He3aBUCUMU MeXOYyHapOoaHO NPpU3HaTh N3TOYHULN,

- NoTeHuManHOTO HMBO Ha HeobxoaumuTe pa3xogun 3a n3nosjiaBaHe Ha NoCO4YEeHNTE NOo-rope nakeTu
OT AaHHU CnpAaMo Malaba Ha AeHOCTTa Ha ,D,py)l(eCTBOTO;

- HeobxogumocT ot €BEeHTyallHO BbBeXaaHe Ha HOBWU TEeXHOJIONMYHWU pelleHua B AenHocTTa Ha
D,py)KeCTBOTO C uen npasunHO npunaraHe Ha perynaummte M noTeHumanHnTe HOBU BbTPELUHU
NONTUTUKN U NOJTUTUKN B Ta3U BPBb3KA,

- MNpoabmkasalwata npouedypa no paspaboTBaHETO Ha eQuHHaTa eBponencka npaBHa paMka BbB
Bpb3Ka C OMOBECTABAHETO Ha WMH(OPMaLMs BbB Bpb3ka C YCTOMUYMBOCTTA 3a y4yacTHULUTE Ha
duHaHcoBUTE Nasapw.

UHpopmayus danu u Koea Yrnpaernseawomo Opyxecmeo eéb3Hamepsiea 0a 3anoyHe 0a omyuma
HebazonpusimHume eb30elicmeusi Ha UHBECMUUUOHHUME pelweHUsi 8bpxy hakmopume Ha
ycmot4ugocm, OOKO/IKOMO moea € Cbobpas3Ho ¢ MHeecmuyuoHHUmMe uesnu, cmpameeuu U
nonumuku Ha [J® ,Cenekm PeauoHan":

Y[ ,Cenekt AceT MeHUmMKMBHT* EAL] akTUBHO OLIEHsIBa NOTEHUMANHNTE NPeaMMCTBa U HegocTaTbLm
npu UMNIIEMEHTUPAHETO Ha HOBM TEXHMKM B MpoLieca CM Ha B3eMaHe Ha MHBECTULNOHHU peLLeHns
3a oHAa, KaTo Lenu noacurypsiBaHe MakcumarnHa 3allmMTa Ha MHTepecuTe Ha MHBECTUTopUTe.

lMo3oBaBalikn ce Ha CBOSITA aHraXkmpaHocT, cred OTnagaHeTo Ha NOCOYEHUTE MO-rope NMPUYMHK, U
cnep otTynTaHe Ha 6baelwmTe NON3M U pas3xoamn BbB Bpb3ka C MOTeHUuanHaTa npoMsiHa, AeiCTBalkn
C Uuen MakcumanHa 3awmta WuHTepecute Ha wuHBectutopute B NP ,Cenekt Pervowan®,
YnpaensiBaLLloTo APYXKECTBO LLie ce CTPeEMU Aa 3anoyvHe Aa oT4YMTa HebnaronpuaTHUTE Bb3gencTBus
Ha UHBECTULIMOHHUTE peLLEeHMs BbpXy (PakTopuTe Ha YCTOMYMBOCT, AOKOMKOTO TOBA € CbobpasHo ¢
MHBECTUUMOHHNTE Lenn, cTpaterun n nonutukn Ha ® ,Cenext PernoHan”.

YnpaBnsaBalwloTo APYXECTBO Lie NOACUIYpU HEenocpeacTBEHO OMOBEeCcTsBaHe Ha MnoTeHuunanHute
npoMeHW B Tekywata WHdopmaums no PernameHTa Ha CBOATa WHTEPHET CTpaHuiua —
www.selectam.bg, kakTo 1 wWe npegocTtaBn SCHO OBSICHEHWE Ha MOTEHUManHUTE MNPOMEHU B
cboTBeTCTBME C un. 12 oT PermameHTa.

MonuTukaTa 3a MHTErpupaHeTo Ha PUCKOBETE 3a YCTOMYMBOCTTA B MpoLeca CU Ha B3eMaHe Ha
WHBECTMUMOHHN peleHna Ha [P ,Cenekt PernoHan“ e AoCTbMHa Ha WHTEPHET CTpaHuuaTa Ha
YnpaBngasaLloTo ApyxecTBo - www.selectam.bg.

JonbnHutenHa nHdopmauums, cbrinacHo nusamckeaHmsa Ha KOH

A. Uncpopmauumsa no un. 73 ot Hapepba 44 Ha KPH

O® ,,Cenekt PermoHan“ e konekTuBHa cxema OT OTBOPEH TUM 3@ UHBECTMPaHE NPeUMyLLECTBEHO B
OBbNrapcky akuum 1 B akUMM Ha Yy>XOEeCTPaHHW KOMMaHWW, NMPUETU 3a TbProBus Ha MeXayHapoOHO
NpU3HaTU U NMUKBUOHW PErynnpaHn nasapu, 1 B No-Marska cTeneH B AbIITOBU LIEHHM KHWXa (obnurauum
n OLK) n B HCTpyMeHTU Ha napuyHus nasap (kpatkocpoudnu LK, 6aHkoBn genosuTtn n gp.).

O® ,,Cenekt PernoHan“ e opraHusnpaH u ynpasensiBaH oT YrnpaensaBawo apyxectBo ,Cenekt AceT
MennopxmbHT EAL.
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O® ,,CenekT PernoHan“ e nony4mn nuueH3 3a n3sbpLuBaHe Ha genHocT oT Komucusata 3a pyHaHCOB
Haasop Ha 03.04.2006 r. NataTta Ha 3ano4BaHe Ha ny6nuyHo npeanaraHe Ha asinose e 04.05.2006 r.

O® ,Cenekt PermoHan“ u3gaBa/mpogaBa AsinoBe, NPefocTaBsWM €4HaKBW NpaBa Ha TEXHUTE
nputexatenu. Bceku paboteH geH @ ,Cenekt PernoHan” npegnara Ha MIHBECTUTOPUTE CBOW OSANOBE
3a npogaxba u rm nskynyea obpaTHO MO TSXHO XenaHue. bpoat ganose Ha [doroBopHust PoHg ce
NMPOMEHSI B 3aBUCMMOCT OT 06emMa M3BbpLUEHM Npogaxou u obpaTHO U3KyrnyBaHe Ha OANOBE KaTo
CTOMHOCTTa Ha eauH Asn ce onpenens 4o YeTBbPTUSA 3HaK cnej AeceTudHaTa 3aneTas.

BaHka [leno3utap — lOpo6aHk Bnrapua ALl

O® CenekT PernoHnan e gorosopeH oH, C Lern KONeKTUBHO MHBECTUPAHE B LIEHHWN KHWXa U Opyru
NUKBUOHM (pUHaHCcoBM akTuBu. POHABLT NpeacTaBnsABa KONMEKTUBHA CXeMa OT OTBOpPeH Tun 3a
MHBECTMpaHe B akuuuM AOMycHaTU OO0 WNv TbpryBaHW Ha perynupaH nasap B Bbnrapus, B akumu
JAOMycHaTU OO0 UMW TbpryBaHW Ha perynupaHu nasapu B YyOvMHa M B No-marnka cTeneH B AbIroBu
LIEHHWN KHMKa U MHCTPYMEHTU C oMKCMpaHa JOX0OHOCT.

MHBecTuuymoHHata nonutunka Ha & ,Cenekt PernoHan” npeaswkaa peannusnpaHeTo Ha KanuTtanosu
neyanbu OT LEHHU KHWXa, NMPUXOAM OT AUBUOEHTU/OOXOAM OT OAMOBU LIEHHU KHUXA, KAKTO U TEKYLLM
AoXoaM OT AbMAroBM LEHHW KHWXKa W ApYrM (PUMHAHCOBM WHCTPYMEHTW. 3a nocTuraHe Ha
WHBECTULIMOHHUTE LieNu e ce npunara cTpateris 3a akTMBHO ynpaBreHuMe Ha Herosus noptdenn ot
LeHHM KHUXKa U MapuyHn cpeacTea.

C ornepn nocturaHe Ha MHBECTULIMOHHUTE LIENWN Ha Jalo) Cenekt PervoHan, yl'lpaBJ'IFIBaLU,OTO ﬂpy)KeCTBO
e unHBecCcTunpa Ha6paHl/ITe cpeanctBa Ha doHaa npenmMmyulectBeHo B JIMKBUOHU 6'bﬂ|'apCKl/I n
YyXXgecTtpaHHU akuun, 1 B No-Malrika CTeneH B AbJTTOBU LEHHU KHXKaA.

1. UHdopmaumsa no un. 73, 1.5 a) u 6)

HeTHaTa CTOMHOCT Ha akTUBUTE Ha MO OLeHKa Ha akTuBuTe Ha PoHaa kbm 31.12.2021 r. e 4,348,505.19
nB., pasnpeneneHa B 5,132,556.2692 6posi ganose. HeTHa CTOMHOCT Ha aKTMBUTE Ha eAuH Osn e
0.8472 nB..

2. Uncpopmauumsa no un. 73, 1. 5 B)

2.1. PasnpepeneHne Ha MHBECTULUNUTE MO BUOOBE UHCTPYMEHTU CRpSIMO 0OLWUS pa3mep Ha
aKkTUBWUTE KbM Kpasi Ha nepuoja:

BupoBe aktnBmu CTOMHOCT B NB. | % OT aKTUBUTE

Axumn 3,285,418.72 75.33
Osnose Ha 6opcoBo TbpryBaHu doHgose (ETF) 226,902.69 5.20
Jeno3ntun 213,123.59 4.89
Pasnn. cmeTtkn 633,195.88 14.52
B3emaHusa no nmxeun 92.23 0.00
B3emaHusa no guBnaeHTn 2,977.94 0.06
Oo6wo 4,361,711.05 100.00
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2.2. PasnpepgeneHne Ha MHBECTMLMNUTE B LIEHHW KHIXKA NO nasap, Ha KOMTO ce TbpryBaT CipsiMo

obLwua pasmep Ha akTuBUTE:

Ma3ap, Ha KOUTO ce Thpryear CTOMHOCT B NB. % OT aKTUBUTE

B®b - Codus 1,463,861.81 33.56
London SE 831,502.94 19.07
Warsaw SE 402,593.26 9.23
Euronext Paris 159,061.20 3.65
NASDAQ 177,606.52 4.07
Athens SE 36,965.19 0.85
Deutsche Borse - Frankfurt/Xetra 131,484.58 3.01
Bucharest SE 140,194.16 3.21
Budapest SE 104,278.35 2.39
Prague SE 64,773.39 1.49
Oo6wo 3,512,321.40 80.53

2.3. PasnpegeneHuve Ha nHeectmuunte B LUK no cektopu cnpsmo obLwms pasmep Ha akTusuTe:

CekTop CTOMHOCT B NB. % OT aKTUBUTE

duHaHcKu 782,915.62 17.95
EHeprueH 707,373.55 16.22
Z18 653,392.43 14.98
WHgycTpuanym 282,880.58 6.49
ETF 226,902.69 5.2
MoTpebuTencku cToku 183,610.69 4.21
MaTtepunanu 161,685.89 3.71
3opaBeonasBaHe 106,148.00 2.43
Adcuny 102,461.46 2.35
TpaHcnopT 90,720.00 2.08
Buaeo vrpun 55,398.99 1.27
Typnsbm 45,446.00 1.04
MoTtpebuTenckn ycnyrm 37,883.58 0.87
XonauHrn 29,960.00 0.69
MevaT 1 peknama 22,801.48 0.52
KomyHanHu ycnyrm 22,740.44 0.52
O6uwo 3,512,321.40 80.53

2.4. O6em u cTpykTypa Ha nHeBecTuumnTe B LIK no reorpadcko pasnpegeneHne crnpsiMo o6Lums

pasMep Ha akTMBUTE:

ObpxaBa CTOMHOCT B nB. % OT aKTUBUTE

Bvnrapus 1,463,861.81 33.56
Pycus 1,032,374.52 23.67
Typums 159,061.20 3.65
Monwa 402,593.26 9.23
YHrapwusi 104,278.35 2.39
Yexus 87,513.83 2.01
KasaxcTtaH 85,479.08 1.96
PymbHNA 140,194.16 3.21
Mepumns 36,965.19 0.85
06uwo 3,512,321.40 80.53
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2.5. PasnpepgeneHne Ha MHBECTMLMUTE MO BanyTu CNpPsIMO OOLUSI pa3Mep Ha akTUBUTE:

BanyTa PaBHOCTOMHOCT B NB. % OT aKTUBUTE

BGN 1,924,202.24 44.12
usD 1,367,911.36 31.36
EUR 357,758.29 8.20
PLN 402,593.26 9.23
HUF 104,278.35 2.39
RON 140,194.16 3.21
CzK 64,773.39 1.49
O6wo 4,361,711.05 100.00

3. Undopmaums no un. 73, 1.5r)

lMpomeHu B CTpyKTypaTa Ha nopTdenna, KouTo ca HacTbMUIIM NpPe3 OTYETHUS Nnepunos;

kbm 01.01.2021 Kbm 31.12.2021
BupoBe aktuBm CtonHoCT B % oT akTuBuTte | CToOnHocT B % oT
nB. nB. aKTUBUTE
Axumn 2,691,980.69 77.72 3,285,418.72 75.33
[anoBe Ha GOPCOBO TbpryBaHu
¢oHgose (ETF) 254,542.10 7.25 226,902.69 5.20
JenosnTtn 212,822.98 6.14 213,123.59 4.89
Paann. CmeTkn 307,107.39 8.86 633,195.88 14.52
BaemaHusa no nuxeu 184.14 0.01 92.23 0.00
BaemaHna no amBnaeHTu 784.23 0.02 2,977.94 0.06
Oo6wo 3,467,421.53 100.00 4,361,711.05 100.00
4. Uncpopmauusa noun. 73, an. 1, 1.5 )

PrnHaHCOB pe3ynrtart

PurHaHCOBUAT pe3ynTaT 3a nepuoga e nevanba B pa3mep Ha 912,502 nesa.

TeKkyLin 3aabimKeHns

(B nesa)
Tekywu 3a0bmKeHuUs1 CmoliiHocm

1. Tekywn 3agbImKeHUs 13,206
1.1 3agbmkeHns KbM MHBECTULIMOHHU NOCpeaHNLN 0
1.2 3agbnmxeHns kbM 6aHka genosutap 467
1.3 3agbmkeHnst KbM ynpaBnsiBaLLloTO APYXECTBO 9,089
1.4 3agbmkeHns KbM KOHTpareHTu 3,600
1.5 3agbmkeHvs KbM MHBECTUTOPU 50
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Pasxoam 3a genHoctTa

PasxoguTte, cBbp3aHM C AeWHOCTTa Ha [[oroBopHus coHg 3a nepuwoga 01.01.2021 -
31.12.2021 r. ca B pa3mep Ha 114,674 nesa.

(B neBa)
Pa3xodu 3a deliHocmma CmolHocm
1. HecbmHaHcoBM pa3xoau 114,674
1.1 Bw3HarpaxgeHue 3a YnpaBnaBaLwloTo ApYXeCcTBO 99,704
1.2 Bb3HarpaxaeHue 6aHka Jeno3untap 7,212
1.3 Takcm 3a LU, KOH 1,284
1.4 HaymcneHn oguTopcKmn Takeu 3,600
1.5 [ipyru Takey (KOMUCUOHW) 2,874

duHaHCOBM pa3xoau

duHaHcoBUTE pa3xoau ce dopMupaT OT exedHEeBHATa MPEOLEHKa Ha LEeHHUTE KHKa Ha
[OrOBOpHUSI hOHA, B 3aBMCUMOCT OT MocokaTa Ha U3MEHEHWE Ha MasapHUTe UM CTOUHOCTU. Jpyrute
chMHAHCOBYM pa3xoau ce akyMynmpaTt oT o6uyaiiHuTe 6aHKOBU TakCu Y KOMUCKOHW.

(B neBa)
durHaHCcoBM pasxoamn CTonHocT

1. duHaHcoBU pasxoam 6,326,325
1.1 Pa3xoan oT nocneaBaluy OLEHKN Ha PHAHCOBU akTUBU K

MHAHCOBU NHCTPYMEHTH 5,781,827
1.2 Pa3xoan no onepauuun ¢ omHaHCOBW akTUBK U (PUHAHCOBM

MHCTPYMEHTH 4,790
1.3 Pa3xoan no BanyTHM NpeoLEeHKM 1 onepaumnm 539,099
1.4 pyrm cpbmHaHCOBM pasxoau 609

PurHaHCcOBM Npuxoamn

dnHaHcoBUTE npmuxogn B AOroBopHUA (*)OH,D, OTpas3dBaT, KakTO pasfiMukute B MNOJIOXKUTEITHa
NOCOKa Ha na3apHute CTOMHOCTM Ha LEHHUTEe KHWXKA, Taka M HavyucreHuTe NnxeBu no OaHKkoBUTE
0eno3nTtn n npuxoaunte ot ANBUOEHTU.

(B neBsa)
durHaHCcOBM Npnxoamn CTtonHocT

1. ®uHaHCOBM Npuxoau 7,353,501
1.1 MNMpwnxogmn oT nocneasalim oUeHKM Ha MHAHCOBW aKTUBM U

PUHAHCOBU UHCTPYMEHTU 6,611,789
1.2 MNMpwnxogmn ot onepaunm ¢ PUHAHCOBU aKTMBM U MHAHCOBU

MHCTPYMEHTH 15,554
1.5 MNpuxogu oT BanyTHM NPEOLEHKN 1 onepaumm 643,935
1.6 MNMpuxogmn oT ANBUAEHTH 82,001
1.7 Mpnxogm oT NNXBK 222
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5. UHdopmaumsa no un. 73, 1. 5 e)

O6wa CTOMHOCT Ha HeTHUTe | HeTHa CTOMHOCT Ha aKTMBUTE
aKTuBu (nB.) Ha egunH asan (nB.)
Kbm 31.12.2019 . 4,067,405.83 0.7854
Kbm 31.12.2020 . 3,456,070.35 0.6701
Kbm 31.12.2021T. 4,348,505.19 0.8472

6. UHdopmaums no un. 73, 1. 5 x)

ﬂpes OTHETHUAT nepuog doHObT He e M3BbpLUBan caenku ¢ gepuBatuBHU MHCTPYMEHTU.

B.UHdopmaumsa no un. 76, an. 2, ot Hapen6a 44 Ha KOH

I'Ipes OTHETHUA nepunoa doHODLT He e CTpaHa no peno-caenka.

UHdopmauma oTHocHo [lMonuTukata 3a Bb3HarpaxpgeHuaTa Ha Y[l ,,Cenekt Acet
MenngxmbHTY EAL] 32 2021 r.

YnpaensBawoTto gpyxectBo ,Cenekt AceT MeHngxkmbHT EAL npunara [llonutuka 3a
Bb3HarpaxaeHusaTa, KoATo onpegens odwuTe paMmku, NPUHLMNNTE U N3UCKBAHUSATA NpU onpegensHe
Ha Bb3HarpaxgeHusdTa B YNpaBnsiBallo OPYXECTBO, KaTo Hacbp4yaBa PasyMHOTO M edPEKTUBHOTO
yrpaBrieHne Ha pUcka Ha ynpaBnsaBaLLoTO APYXXECTBO U He NooLpsiBa NOEMaHe Ha PUCK, HECbOTBETEH
Ha puckoBuTe npodunu, Npasunara unu yypegutenHuTe JOKYMEHTU Ha ynpaBnsiBAHUTE KONEKTUBHM
WHBECTULIMOHHN CXEeMM, KaKTO U He 3acsira U3MbMHEHWETO Ha 3aOb/PKEHMETO Ha YynpaBnsABaLloTo
OPY>XeCTBO Aa AelcTBa B Han-Ao6bp MHTEPEC Ha KONEKTUBHATa UHBECTULIMOHHA CXema.

PvkoBoacTeoTo Ha [pyxecTBOTO BKtouBa M3nbnHutenHute gupekropu, Npokypucrta n YneHosete Ha
cbBeTa Ha aupektopute (C). PbkOBOACTBOTO M BCUYKM OCTaHanu cnyxurtenu Ha [pyxecTBoTo He ca
nony4yaBanu Bb3HarpaxaeHus, uannaTeHW MNpsKo OT ynpaBnsBaHaTa KOMEKTUBHA WMHBECTULMOHHA
cxema [1® ,Cenekt PervoHan“ unv gpyrm Bb3HarpaxaeHusl, 00Bbp3aHu ¢ NOCTUrHATK pe3ynTaTu Ha
ynpasnseaHaTa KAC.

Oﬁu.lI/IFIT pasmep Ha Bb3HArpaxXpgeHudarta, usnnateHn Ha P'bKOBO,IJ.CTBOTO N BCUYKM OCTaHanu
CNy>XuTenu ot Ynpaensaeawloto apyxectso npes 2021 r. Bbanusa Ha 309,293.39 nB..

1) O6w pa3mep Ha Bb3HarpaxaeHusTa 3a ¢duHaHcoBaTa roauMHa € pa3buBka no
NOCTOSIHHW, [OONBLMAHUTENHU C HENOCTOsIHEeH XapakTep U  MNPOMEHMUBU
Bb3HarpaXxaeHusl, WU3NnaTteHn OT YNpaBnsBaWOTO [APYXKECTBO Ha HeroBute
cnyxutenu, 6poAT Ha nomnyvyaTenuMTe M KOrato e MNPUMOXWMO, BCUYKU CYyMMW,
u3nnaTeHW NpsAKO OT camMaTa KONMeKTUBHa UHBECTULMOHHA CXema, BKIHYUTErNHO
Takca 3a NOCTUrHaTH pe3ynTaTu:

DonbnHutenHa uHdopmaums 2021
O6w, pasvep Ha Bb3HarpaxgeHuaTa, M3nNnaTeHn oOT
YnpaBnsiBaloTO APYXEeCTBO Ha Herosoto PwbkoBoacteo u|309,293.39n8.
OCTaHanm Crnyxutenu, B T.4.:

1OCMOSIHHO! 266,254.64 nB.
G0Mb/IHUMESTHO C HEMOCMOSIHEH Xapakmep: 43,038.75 nB.
MPOMEHSIUBO: 0.00 nB..

Bbpon ngeHtTudrumnpaH nepcoHan 10

Bpown HemaeHTudUUMpaH nepcoHan (opyru Cry>Xutenm) 1

CyMVI, nannarteHun NpPAKO oT camMarta KOJNMEKTUBHA
MHBECTULUMOHHA CXema

Takca 3a nocTurHaTu pesynratim 0.00 nB..

0.00 n..
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Ot aktmBute Ha [P ,Cenekt PernoHan“ He ce mannawiat nog HuMKakea dopmMa Bb3HarpakaeHus,
cTumynu, 6oHycu unu apyru obnarv Ha PbkoBoacTBOTO Ha [pyXeCTBOTO M OCTaHanuTe CryXutenu Ha
Y[ ,Cenekt AceT MeHnmpxmMbHT EALL.

lMocoyeHUTe Mo-rope Bb3HArpaXxaeHuss ca nonyyYyeHn oT PbKOBOACTBOTO Ha [pyXecTBOTO W
octaHanute cnyxutenu npes 2021 r. 6e3 ga ce otunta nepuona, 3a KOMTO ce oTHaAcAT.

B nNocTOAHHOTO Bb3HarpaxgeHwe ca BKIAYEHU wusnnaTeHuTe obesleTeHnss 3a BpeMEHHa
HepaboTocnocobHOCT 3a cmeTka Ha [pyxecTBOTO, CbrnacHo Kogekca 3a coumanHoTO OCurypsiBaHe,
KakTo 1 nsnnareHuTe obesLeTeHnss 3a HEU3nosn3BaH OTMYCK.

|_|pl/l pasnpenenieHNneTo Ha n3nnateHnTe Bb3HarpaXXgeHnsa e n3noni3BaHa cregHaTta Kateropmnsaund:

- ,ApaeHTudnumpaH nepcoHan“ — nuua, KOMTO CbC CBOSATA NpodecnoHanHa 4eNHOCT oka3BaT
CbLLECTBEHO BIUSIHME BBPXY PUCKOBUSA NPOdUN Ha ynpaensiBaHUTE OT YNpaBnsABallOTO
OPYXeCTBO KONEKTUBHU UHBECTULIMOHHM CXEMW, B T.M.:

e Cnyxutenm Ha pPBbKOBOAHU ANBXHOCTU — BKMO4YBa 4neHoBeTe Ha CbBeTa Ha
avpektopute Ha [pyXecTBOTO, fnuvua C npeactaBUTenHa BracT, BKAOYUTENHO
cnyxutenute nonyyunu ogobpeHune ot KOH Ha ocHoBaHume un. 93, an. 7 BbB Bp. C an. 5
ot 3OKUCAOMNKW, kouTo moraT fa cKroyBaT caenku ¢ (pMHaHCOBU UHCTPYMEHTU OT UMETO
Ha YnpaBnaABalOTO [OPYXECTBO WM 3a CMeTKka Ha YNpaBnsABallOTO [APYXECTBO MU
yrnpaBnsBaHUTE KOMEKTUBHU WHBECTULMOHHM CXemu, PbkoBoguTensat Ha 3BeHO
,YNpaBneHne Ha pwucka“, PbkoBoguTenaT Ha 3BeHo ,HopmaTMBHO CbLOTBETCTBUE,
MaBHuAT cyeToBOoauTen, PvkoBoauten Ha 3BeHo ,bek oduc, npogaxbu, OTHOLWEHNS C
KITMEHTUTE U MaPKETUHT;

e Cnyxutenu, 4usaTo [OEMHOCT € CBbp3aHa C NoemMaHe Ha PUCKOBE —BKMOYBA
PbkoBoauten u cnyxutenu Ha 3BeHO ,YNpaBneHwe Ha MNopTdEennu u KONeKTUBHU
MHBECTULIMOHHUN CXeMn“;

e Cnyxutenu, U3nbiiHABALLN KOHTPONHU cdyHKUMM — BkMoyBa Cnyxutenu Ha 3BeHa
,YTpaBneHne Ha pucka“, ,HopmaTtmeHo cboTBeTcTBME" U ,,CYETOBOACTBO;

e BcuYKM [gOpyrM CRyXUTenu, UYMUTO Bb3HarpaxgeHuss ca CbU3MEPUMM C
Bb3HarpaXxaeHusATa Ha CNyXWUTemnu, NOCOYEeHU No-rope, U YNUTO NpocpecUoHanHu
OEAHOCTM OKasBaT CblUeCTBEHO BIiMsiHUE BbLPXY PUCKOBUA npodun Ha
YnpaBnsaBawoTo ApY)KeCTBO U yNnpaBnsiBaHUTE OT HEro KOJIeKTUBHU UHBECTULIMOHHU
cxemu — BKntoyBa Cnyxutenn Ha 3BeHo ,Bek oguc, Npoaax6u, OTHOLEHUS C KNUEHTUTE
Y MapKeTUHT" 1 ApYrv Npu Hanmuue.

»HenaeHTudunpaH nepcoHan — BCUYKM OPYrN CAYXUTENU, KOUTO Ca KaTeropmsmpaHun 3a
uenute Ha [lonutukaTa 3a Bb3HarpaxgeHusTa Ha [pyXecTBOTO KaTo ,HeuaeHTudpuumpaH
nepcoHan".

PasnpeneneHve Ha usnnarteHuTe Bb3HarpaxaeHusi Ha cnyxutenute npes 2021 r. no Bnagose:

OdonbrnHUTenHo
Tun MocTosiHHO Bb3HarpaxgeHue c |MpomeHnueo
Bb3HarpaxaeHue |HenocTosiHeH Bb3HarpaxpgeHue
XapakTep
VoeHTudULMpaH nepcoHan | 263,443.79 ne. 43,038.75 ns. 0.00 ne.
Opyru cnyxuntenu 2,810.85 nB.. 0.00 ne. 0.00 ne.
OBLLO: 266,254.64 nB. 43,038.75 nB.. 0.00 ns.

O6bwumTe pasxoam 3a nepcoHarna npe3 2021 r. Bb3nusat Ha 359,102.56 nB., KaTo B TAX Ca BKITHOYEHU
pasxoguTe 3a Bb3HarpaxgeHusta Ha PbKoOBOOCTBOTO M BCUYKM OCTaHanuM CRyXUTenu oT
YnpaenssawoTto apyxectso npe3 2021 r. B pasmep Ha 309,907.70 nB., pa3xoau 3a couuanHu
ocuryposku B pasmep Ha 41,476,55 nB. M pasxogu 3a AOOMBAHUTENHO 34paBHO W MEHCUMOHHO
ocurypsiBaHe B pa3smep Ha 7,718.30 ns.



O “Cenekt Pervonan”
[ogvweH goknag 3a genHocTTa
2021 . 18

PasxoguTe 3a 0ONMbAHUTENHO 34paBHO N MEHCUOHHO OCUrypsiBaHe ca 4acT oT 0bLa HegMcKkpeunoHHa
nonuTUKa, KOATO Ce OTHacs 3a UAnoTo ynpasBnsBallo APYXEeCTBO U cbrnacHo 4yn. 108 an. 2 ot
SOKMCOMKWN cbwmTe He ca BKIIOYEHM KaToO M3MNaTeHU Bb3HarpaxaeHus Ha PbkoBOACTBOTO Ha
OpyXecTBOTO U OCTaHanuTe CRyXWTeNu B HacTosillaTa crnpaBka. B Tean pasxogm ca BKAOYEHU
pas3xoau 3a A40OPOBOITHO 34paBHO ocurypsisaHe B pasmep Ha 3,926.30 nB. 1 pasxoam 3a AONbIHUTENHO
006pOBOMHO NEHCUOHHO OCUrypsiBaHe B pa3mep Ha 3,792.00 nB.

Mpe3 2021 r. [dpyXecTBOTO € W3BBLPLUMIIO Pas3xoau, CBbp3aHM C OOyyeHue M noaabpxaHe Ha
KBanudukaumaTa Ha nepcoHana, B pasmep Ha 954.90 ns.

OOWwmaT pasmep Ha Bb3HarpaxgeHusiTa, u3nnaTteHn Ha PbKOBOACTBOTO M BCUYKM OCTaHamnu
cny>xuTenu ot Ynpasnsasalwloto apyxectso npes 2021 r. sbanusa Ha 309,293.39 ns..

,D,py)l(eCTBOTO He € mannawiano KoMneHcauun npu npekpartdaBaHe Ha JOroBOpU Ha CIlyXUTesun, oCBEeH
obeslleTeHnsiTa 3a HEM3MNON3BaH roguLIeH OTNYyCK.

2) O6bwa cyma Ha wu3nnateHUTe Bb3HarpaxaeHuss ¢ pas3buBka NO KaTeropuurte
CNY>XUTEeNU unuM Apyru YieHoBe Ha nepcoHana cbrnacHo un. 108, an. 1

3ACKUCOnkKu:
KaTteropus crnyxurenu Bonwnuurento
MocTosiHHO Bb3HarpaxageHue c |lpomeHnuBo
cbrnacHo un. 108, an. 1 Bb3HarpaxgeHue | HEeNnoCTosiHeH Bb3HarpaxaeHue
30KUCONKM paxA paxA
XapakTtep
VpoeHTuduumpaH nepcoHan -
CnyKkuTenuTe Ha PBLKOBOAHNM | 444 6ga 0 g 31,000.00 ne. 0.00 ne.
OJTBXXHOCTHU - Bucwe
PBbKOBOACTBO

WoeHTuduumpad nepcoHan -
Cnyxutenute Ha pPbKOBOAHM
AMTbXHOCTU - apyru 58,087.82 nB. 3,490.05 ns.. 0.00 nB.
CNyXuUTenwn,  pasnumyHuM  oT
BMCLLM PBKOBOAUTENN

VpoeHTuduumpaH nepcoHan -
Cnyxutenure, YMaTo eNHOCT

47,477.51 nB. 6,829.05 nB. 0.00 nB.
€ CBbp3aHa C MoeMaHe Ha
puckoBe
VpeHTuduumpaH nepcoHan -
Cnyxutenurte, M3NbIHABALLM 36,990.44 ns. 1,719.65 nB.. 0.00 nB.
KOHTPOJSTHU PYHKLIUU
Vinentudmunpan nepcowan - 4,200.00 n. 0.00 na. 0.00 ns.
Opyrv cnyxutenu
HewnenTuduunpan nepcoxan 2,810.85 na. 0.00 na. 0.00 ns.
- Opyru cnyxuntenu
OoBLO: 266,254.64 nB.. 43,038.75 nB. 0.00 nB.

3) OnucaHue Ha HAYMHUTE Ha U3YUCIIEHMEe Ha Bb3HarpaxgeHuwAata un obnarure:

Y[ “Cenekt AceT MeHngpxmbHT® EAL npuema u npunara NonuTuka 3a Bb3HarpaxgeHusita ¢ uen
onpefensiHe Ha NpUHUMNUTE 3a OpMMpPaHe Ha Bb3HarpaxaeHuaTa B YNpaBnsABalloTO OPYXECTBO,
KOMTO MOraT Ja BKMYBAT 3annatv 1 apyru UHaAHCOBU W/MNKM MatepuanHu CTUMYNn, BKIKOYUTENHO
obnaru, cBbp3aHu ¢ 4OBPOBONHO NEHCUOHHO W/UNK 34PaBHO OCUTYpSBaHE.

Bb3HarpaxaeHueto Ha nepcoHana Ha Y[ “Cenekt AceT MeHunmpxmbHT® EALl BKNtouBa BCUYKM hOpMU
Ha nnaLlaHns N CTUMyInKU, HanpaBeHW NPsKO OT [py>KeCTBOTO UMW KOCBEHO (HanpaBeHu OT CBbP3aHu
¢ Opy>xecTBOTO Nula u/mnn akumoHepwn) 3a 3BbPLUBAHUTE OT NepcoHana AenHOCTY.

MannawaHoTto ot Y[ “Cenekt AceT MeHnmkmMbHTY EALl Bb3HarpaxxgeHme CboTBETCTBA Ha BuAa Ha
NpeaoCcTaBAHUTE NPOMEeCUOHanHM Ycnyru; HMBOTO Ha oOpa3oBaHME Ha CRYXWUTenNsl; HUMBOTO B
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KoprnopaTtmBHaTa CTPYKTypa, KOEeTO 3aema, npoecuoHanHus OnNuT; HanoOXeHUTe OorpaHudYeHus
(3a6paHa 3a U3BbPLLBaHe Ha onpeaeneHa AeNHOCT Uy OenNcTBue, HeCbBMECTUMOCT 3a 3aeMaHe Ha
ONMBXHOCT NO AOMbJIHUTESTHO NpaBOOTHOLLEHNE U ﬂ,p.).

OcBeH OCHOBHUTE NPUHUMNK Ha MNonuTukaTta, Npy hopM1paHe Ha Bb3HarpaxaeHusita Ha Crykutenure
ce npuvnarar v criedHUTe AOMbIHUTENHN TakMBa, 8 UMEHHO:

- Ccb3faBaHe Ha fiCeH pernaMeHT 3a opmupaHe Ha TpyAoBWTEe Bb3HarpaxaeHus, Ha 6asa
byHKUMOHANHN 3aaa4v 1 onepaTBHa HAaTOBAPEHOCT;

- NpunaraHe Ha Kogekca Ha Tpyaa n nog3akoHOBUTE akKTOBe MNMpu pernameHTnpaHe Ha 3anjalaHeTo;

- ocurypsiBaHe Ha HMBa Ha 3annallaHe, CbOTBETCTBALUM Ha MPUHOCA, Ka4eCcTBOTO M NoTeHuMana Ha
YOBELLIKM pecypcy;

- Cb3daBaHe Ha CTuMynun un npennoctaBkyM 3a noBuLLaBaHe Ha ed)eKTI/IBHOCTTa Ha Tpyda 4pes
yCTaHOBABaHE Ha ACHU U 00EKTUBHM npasuna 3a onpegendadHe Ha nHanenayanHata paGOTHa 3annarta
Ha CIyXUTenure,

- npepoTBpaTsiBaHe Ha BCAka dopma Ha OUCKPUMMHAULMS W HEPaBHOCTOMHO TpeTupaHe Ha
CNy>XUTENuUTe Npu onpeaensHe U JOroBapsiHe Ha TEXHWUTE Bb3HarpaXaeHus.

HuBoTO Ha 3annalaHe Ha CRyXWUTENUTE, U3MbIHSABALUM KOHTPOMHU (DYHKLUM, CRYXUTENUTE YMSATO
[AelHOCT e CBbp3aHa C NoemMaHe Ha PUCKOBE, Ha CINYXXUTENUTE, YANTO Bb3HarpaxaeHusi ca CbpasmepHu
C Te3n Ha npeaxofHWTe [ABe [Pynu, € TakoBa, Ye [Jda no3sonu Ha [pyxecTBoTo Aa Haema
KBanuduumpaH 1 onuTeH NepcoHan Ha CbOTBETHUTE MO3NLIUN.

Y[ ,Cenekt AceT MeHnmkmbHT® EALl dbopMMpa eanHCTBEHO MOCTOSIHHO Bb3HarpaXkaeHue, KOeTo ce
onpegens B CKIKYEHNTE JOroBopy. B NOCTOAHHOTO Bb3HarpaxaeHue ce BKIYBa:

- OcHoBHa paboTHa 3annaTta, onpegeneHa CbrMacHO AencTBallata HOpMaTuUBHA ypep,6a n
npunaraHaTta CUCTeMa Ha 3aniallaHe Ha Tpyaa,

- YnpaBnsiBawoTo APYXeCTBO M3nnawa AOMbIAHUTENHN TPYAOBU Bb3HArPaXXOEHUsi C HEMOCTOSIHEH
XapakTep, B npeaugeHuTe B Kogekca Ha Tpyaa, B HapeaGarta unu B Apyr HOPMaTUBEH aKT U3BbHPeOHU
cryyau, KaTo HanpuMep 3a U3BbHPEAEH TPy,

- [pyrv TpyooBY Bb3HarpaXkaeHusi, onpeaesnieHn B HOpMaTUBEH akT U HEBKITHOYEHW B MPEAX0AHUTE ABe
XunoTesu;

- Bb3HarpaxgeHus no 4oroBopu 3a ynpasreHne 1 Apyri HeTpy4OBM AOrOBOpY — NnallaHe, ycTaHOBEHO
B MHAMBWZYanHWs JOroBOp, KOETO HE € NOCTaBEHO B Mpsika 3aBUCUMOCT OT OLleHKaTa 3a U3MbIHEHNETO
Ha genHocTTAa.

HenapuuHnTe Bb3HarpaxaeHus B YNpaBnsaBaLloTo APYXeCTBO MOraT [a BKMH0YBAT KOMMNEeHCaLMOHEH
nakeT - CpeAcTBa 3a 3OpaBHa NpoduiakTka, cpeacTsa 3a nodobpsiBaHe ycrioBusiTa Ha Tpyaa u
TexHu4eckaTa/komnioTbpHa 06e3neyeHOCT, CpeacTBa 3a MoBUWABaHe Ha npodecuoHanHara
KBanmuKkaLus, KakTo v AOMbIHATENHN CTUMYMNU CBbP3aHU C OBPOBOMHO NEHCUOHHO U/UMK 30PaBHO
ocurypsisaHe 1 3acTpaxoBKW, NPy crassaHe Ha oBLIMTe NPUHLMNKU Ha Tasu NonuTHKa.

YnpaBnsiBawoTo APYXEeCTBO MOXe Aa u3nnawa AONbIHUTENHU Bb3HarpaXAeHUst ¢ HEMoCTOsIHEH
XapakTep, KOUTO He ca NPOMEHSIMBU U HE 3aBUCAT MO HWKaKbB HaYMH OT MOCTUrHAT pes3yntaT U He
OKas3BaT CblUECTBEHO BNUSHWE BbLPXY PUCKOBUS Mpocun Ha ynpaensBaHutTe oOT [pyXecTBOTO
KONEKTMBHM WHBECTULIMOHHM CXEeMW nof dopMaTa Ha eOHOKpaTHU Bb3HarpaXoeHwusl, Lenesu
KOMMNeHcaLuumn 3a U3NbiHEeHNe Ha OMbITHUTENHO Bb3OXEHW UMW YCNELLHO U3MbIIHEHW AOMbIHUTENHU
3apgaun. JonbrHUTENHU Bb3HarpaXKaeHus Moxe Aa ce usnnawaTt crnef nonoXxutenHn gpuHaHcoBu
pe3ynTaTu 3a MUHan Nepuos U NO3UTUBHM NPOrHO3M 3a 6GbaeLy nepuog.

yl'lpaBJ'IFlBaLIJ.OTO OPYXeCTBO He Ce Bb3non3Ba OT U3BbHPeaAHa OAbpXaBHa NOMOLL,.

Mpu npekpaTaBaHe Ha TPYAOBOTO NPaBOOTHOLLEHWE Ha CMNYXUTENUTe ce MannawaT obesleTeHms B
cryyavTe, Mo peda v B pasmepute, onpeaernenu B Kogekca Ha Tpyda.

YnpaBnsBalwoTo OPYXeCTBO He dopmupa U He npurara cxemy 3a 06esLleTeHus, CBbp3aHu C
MPEACPOYHO TMEHCMOHMPaHe Ha CRYXWUTENU, KaKTO W Ha [AOMbIIHUTENHM obnaru, CBbp3aHu C
NeHCMOHUpaHe.
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Y[ ,Cenekt AceT MeHnpxmbHT® EALl He usnnatla Ha Cny>XUTenun Bb3HarpaxaeHus, CTuMynu, 6oHycu
n gpyru obnaru ot akTUBMTE Ha ynpasrsiBaHUTE AOroBOpHM OOHOO0BE.

Y[ ,Cenekt AceT MennpxMbHT® EAL 61 Morno ga dpopmupa m NpOMEHNMBO Bb3HArpaXxaeHue, kato
ce cnasBarT CregHUTe U3NCKBaHUSA:

Hain-manko 50 Ha CTO OT NPOMEHNNBOTO Bb3HarpaxaeHme ce CbCToM OT AANoBe Ha efHa Unu
noBeYye KONEKTUBHU MHBECTULMOHHW CXemu, ynpasnsBaHute oT Y[, kato To3u npar € 30 Ha
CTO, aKko yrnpaBreHMeTo Ha CbOTBETHaTa KONeKTUBHaTa MHBECTULIMOHHA CXeMa npeacTaBnssa
no-manko ot 50 Ha cTo oT 06LWMa NopTdenn, ynpaensBaH OT YNpaBnsaBaLloTo APYXKECTBO;
OsnoBeTe no 7. 1 ca 06eKT Ha nogxoAsLa NONUTKKAa 3a 3aabpXkaHe, Lensiia nocTuraHe Ha
CbOTBETCTBME MeXAy CTUMYyNUTe U WHTepecute Ha YNpaBnsaABawoTO ApYXecTBo,
yrnpaBnsiBaHUTe KOMEKTUBHU WHBECTULIMOHHU CXeMU W MpuTexaTenute Ha [JanoBe, Kato
nonuTukaTa 3a 3agbpXaHe ce npurnara Kakto Mo OTHOLUEHWE Ha He pa3cpoyeHaTa 4acT, Taka
1 MO OTHOLLEHME Ha pa3cpoYeHaTta 4acT OT NPOMEHNMBOTO Bb3HarpaxgeHue no T. 3;

He no-manko ot 40 Ha CTO OT NPOMEHNMBOTO Bb3HarpaxgeHme ce pascpodsa 3a nepuoj c
MUHMManHa npOABLIMKUTENHOCT TPU TFOAMHM B 3aBMCMMOCT OT Mepuoda Ha AbpXKaHe,
npenopbyYyaH Ha MHBECTUTOpPUTE B CbOTBETHAaTa KOMEKTUBHA WHBECTULUMOHHA CXema, U B
CbOTBETCTBME C €CTECTBOTO Ha PUCKOBETE Ha CbOTBETHAaTa CXema; Bb3HarpaxgeHueTo ce
nsnnaiia nponopumoHanHoO BbB BpeMETO, a Npu 0cobeHo ronsm pasMep Ha NPOMEHMBOTO
Bb3HarpaxgeHve uannawiaHeto Ha Han-manko 60 Ha CTo OT cymaTa ce pa3cpoyBa;
YnpaBnasaLloTo ApY>KeCTBO MOXe [a He npunara usncksaHuata no 1. 1 - 3 3a nuuara no un.
3, an. 1, ako obWMAT pa3Mmep Ha roAULLIHOTO MPOMEHIINBO Bb3HArpaXKgeHne Ha CbOTBETHOTO
nvue He npesuwaea 30 Ha CTO OT OOLOTO My NMOCTOSIHHO Bb3HarpaXkgeHue U He npeBuLLaBa
30 000 nB.;

KoraTo Bb3HarpaxxaeHneTo e 06BBbp3aHo ¢ pesyntaTtute oT AeNHOCTTa, HEroBuAT obLy pasmep
Ce OCHoBaBa Ha KOMOGWHaUMa OT OueHKaTa 3a pesynTtatuTe Ha OTAENHOTO fuvue U Ha
OpraHM3auMoHHOTO 3BEHO, B KOETO paboTu, NN Ha CbOoTBETHaTa KONEKTMBHA UHBECTULMOHHA
cxXema, PUCKOBUS 1 MPOCOUIT, KaKTO U LSINMOCTHUTE pe3ynTaTi Ha YNpaBnsiBalloToO ApYXKeCTBo,
KaTo oueHKaTa Ha WHAMBWAOyanHuTe pesyntatu ce U3BbpLUBa Bb3 OCHOBa Ha (PMHAHCOBM U
Hed1HaHCOBW NokasaTtenu;

OueHkaTa Ha pes3ynTaTUTe € YacT OT OueHbYeH npouec, ob6xBaliall Nepuog OT HSKOMKO
rogvHu, cbobpaseH ¢ nepuoda Ha ObpXaHe, NpenopbyaH Ha MHBECTUTOPUTE B KONEKTUBHA
WMHBECTULMOHHA CXxema, ynpasrnsBaHa oT YNpasnsBaLloTo ApY>KeCTBOo, C e Aa ce rapaHTupa,
Yye OUEeHABaHeTO Ce OCHOBaBa Ha MO-ObMTOCPOYHM pe3ynTaTtu Ha KOmeKTMBHaTa
WMHBECTULMOHHA CXema U PUCKOBUA N MPodun, KakTo M 4e hakTMYeCcKOTO M3nnawaHe Ha
eremMeHTMTe OT Bb3HarpaxgeHueTo, 00Bbp3aHM C pesynratuTe, Ce pas3cpoyBa B CblUUS
nepvog;

M3mepBaHeTO Ha pesynTaTute OT JeNHOCTTa, N3NOM3BaHO 3a U34ncnsiBaHe Ha NPOMEHNNBUTE
erneMeHTU Ha Bb3HarpaxaeHneTo UM CbBKYMHOCTUTE OT MPOMEHMNBU eNneMeHTU, BKIoYBa
LSAMNOCTEH MEXAHM3BbM 3a KOPEKLMU C Lien OTYMTaHe Ha BCUYKM HACTOSALM M ObaeLlm puckoBe;
MnawaHuaTa, cBbp3aHU ¢ NPeacpPO4HOTO NpeKpaTsBaHe Ha JOroBop, OTpa3aBaT NOCTUrHaATUTE
B T€YEeHMe Ha BpemeTO pe3ynTatu U ca OMnpederieHn Mo HayuH, KOMTO Aa He Hacbpyasa
Heycnexa;

YnpaBnsBaLoTo APYXECTBO HE U3nnalla rapaHTMpaHo NPOMEHNNBO Bb3HarpaxaeHue;
[MpomMeHNMBOTO Bb3HarpaxgeHue, BKNIOYMTENHO pascpodeHaTa 4YacT OT Hero, ce mannawa
€[MHCTBEHO aKko e CbOobpaseHOo C USMOCTHOTO (PMHAHCOBO CbCTOSAHME Ha YNpaBnsaBaLoTo
OPYXXeCTBO U e onpaBAaHo OT rMefHa Touka Ha pesynTaTuTe Ha OpraHM3auvOHHOTO 3BEHO, B
KoeTo paboTu NUUETOo, Ha CbOTBETHATa KONEKTMBHA MHBECTULMOHHA CXeMa N Ha CbOTBETHUS
CNyXWTern, KaTo Npu He3agoBOMNWUTENHW WNU OTpuuaTenHW GUHAHCOBUM pes3ynTatu Ha
YnpaensBaLLOTO APYXECTBO UMM HA CbOTBETHaTa KONEKTUBHA MHBECTULIMOHHA CXxema obLwmaT
pasMep Ha NPOMEHNUBOTO Bb3HArpaxgeHuwe ce HamansiBa 3HaJUTernHO, BKITHYUTENHO C
HamansBaHe Ha TeKyLlM KOMMeHcalumm, HaMansasaHe Ha CyMW, HauuCreHn 3a MuHan nepuog,
UNW Bb3CTaHOBSIBaHe Ha BeYe HauynCneHo Bb3HarpaxaeHue;

CnyxutenuTe ce 3agb/kaBaT 4a He M3MNOM3BaT NMMYHM CTpaTernmn 3a orpaHM4aBaHe Ha pycka
UNn 3acTpaxoBaHe, CBbP3aHO C Bb3HArpaXKaeHWsTa UM OTrOBOPHOCTTA, C Lern HamanssaHe
Ha pUCKOBO 0BBbp3aHNTE edPeKTN BbpXY Bb3HarpaxaeHmeTo um, npeasuaeHu B JoroBopuTe
nm;
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- Inuata, KOUTO ca NONY4YUNM NPOMEHIIMBO Bb3HarpaxaeHue, Tpabea Aa ro BbpHaT U3LANO UMK
0oTYacTW, KoraTo € M3MnaTeHo Ha OCHOBaHWe [aHHW, KOMTO BMOCMEACTBME Ca Ce okasanu
MOrpeLUHN Uy NOABeXAallm, He ca U3MbIHEHW NpeaBapuTeNHO onpeaenieHy B NonmTrKaTa 3a
Bb3HarpakgeHusiTa  KputepuyM U rokasaTenu 3a  MofiyyaBaHe Ha  MPOMEHMUBO
Bb3HarpakgeHue, ako e Hanuue 3Ha4YWTenHO BriolwaBaHe Ha (OUHAHCOBOTO CbCTOSIHME Ha
YnpaBnsBaLoTo APYXeCTBO, BOAELLO A0 HeraTVBHM HETHW (DMHAHCOBY pe3ynTaTi, 0CO6eHO B
cryyanTe, Korato B pesynTaT Ha TOBa MOXe [a Ce OvakBa npekpaTsBaHe Ha AeMHOCTTa Ha
OPYXXeCTBOTO, Ca HacTbNUMU U3BBHPeOHU 0OCTOATENcTBa, BoAeLWM A0 3HAYMTENEH PUCK 3a
dhHaHcoBaTa CTaBUINHOCT UMK APYrv AbArOCPOYHM MHTEPECHU Ha YTPaBNSABaLLOTO APYKECTBO,
KaKTO U B Crny4ai Ha NPecTbMfeHne UK paskpuBaHe Ha CEepPUO3HM NPOMYCKW, 3MoynoTpetn,
NMMCK, KOWTO B 3HA4YUTENHa CTeneH ca BMOWWMW OoBepueTo u/unu pesyntaTta Ha Y[. B
[IOrOBOPUTE Ha Te3n fnuua ce BKMYBaT Knaysu, KOMTO Aa rapaHTupaT BpbLIAHEeTO Ha
ropeonncaHoTo Bb3HarpaxaeHve. PelleHneTo 3a Bb3CTaHOBSIBAHETO ce B3emMa oT CbBeTa Ha
ANPEKTopUTE;

- [NpomMeHNMBOTO Bb3HarpaxaeHne He ce uannawa NnocpefAcTBOM WHCTPYMEHTU WU MeToaum,
KOWUTO yrnecHsABaT 3aobukanaHeTo Ha nocoyeHuTe B MonuTrkaTa M3McKBaHus.

yl'lpaBJ'IﬂBaLIJ,OTO OPYyXeCTBO onpepgenda noaxoadwo CbOTHOWeEeHMe Mexay nNOCTOAHHOTO U
NPOMEHITNBOTO Bb3HarpaxaeHune, Kato NoOCToOAHHOTO Bb3HarpaxaeHne ga npeacrtasndBa 4OCTAaTbyYHO
BUCOK OAn OT UANOoTO Bb3HaArpaxaeHume m aa no3BonidBa npunaraHeTo Ha MeBKaBa MOJIUTUKA Mo
OTHOWEHNne Ha npoOMEeHNMBUTE e€eJiIeMeHTU Ha Bb3HarpaXXaeHneTo, BKIHYUTEITHO Bb3MOXHOCT
NPOMEHNNBO Bb3HArpaxxgeHne ga He ce nanjatia.

4) PesyntatbT OoT lpernegute no un. 108, an. 7 v 8 3OAKUCAONKW, BknrountenHo
€BEeHTYyanHo KOHCTaTUpPaHu HepeJHOCTU:

Mpernen no yn. 108, an. 7 3AKUCAMNKW

MeprognyHnaT HesaBucum nperneq kbM 2021 r. Ha NonuTukaTta 3a Bb3HarpaxkaeHus Ha Y[ ,Cenekr
AceT MennpxkmbHT® EAL] (MonuTtukarta) Ha ocHoBaHue yn. 108, an. 7 3QKNCAOIMNKU e n3BbplueH Ha
17.01.2022 r. oT nuuata C HaA30pHU YHKUMU — HEeusnbiHUTENHUTE uYneHoBe Ha CbBeTa Ha
OMpeKTopUTE N MNpUTEXaBallM OnMUT B YNpaBNeHWETO Ha pucka W Bb3HarpaxaeHudata, KaTo e
YCTaHOBEHO, Ye ca cnaseHn naunckeaHuaTa Ha yn. 108, an. 4 ot 3AKUCAMNKWU n He ca koHCTaTuMpaHu
HepegHoOCTM, ofwWarta cucTema 3a Bb3HarpaxaeHus QYHKUMOHMpPA NO npegHasHaveHue,
n3nnawaHuATa Ha Bb3HarpaxaeHuaTa ca noaxoaslm n puckoBUAT NPodun, ObArocpoYHUTE Lenn n
3ajaun Ha [pyXKecTBOTO ca afeKkBaTHO OTpas3eHM M B CbOTBETCTBME C HALMOHANHUTE MU
MEeXOyHapoaHWUTE pa3nopeadu, NPUHUMNN N CTaHaapTy.

[pyxecTBoTO He cbeTaBa Kommncusa no Bb3HarpaxaeHusTa, B3eMankn nog BHMMaHue akrtopuTe 3a
NPOMOPLMOHANTHOCT Ha KOMMaHMSTa NO OTHOLLEHNE Ha PasNUYHUTE XapakTEPUCTUKN U KpUTEpUMTE 3a
pasmep, BbTpELLHa opraHM3aums, eCTeCTBO, 0OXBAT U CMOXHOCT Ha AENHOCTUTE.

Mpernea no un. 108, an. 8 3AKNCOMNKA

Ha ocHoBaHwue yun. 108, an. 8 30KNCOMNKN 3seHo ,HopmaTtneHo cboTBeTcTBUE KbM Y[ ,Cenekt AceT
MeHnmpkmbHT® EALl n3sbpwum Ha 25.01.2022 r. ueHTpaneH M He3aBMCUM BbTPELUEH Mperneq Ha
n3nbnHeHneTo Ha lNMonuTtukaTa 3a Bb3HarpaxgeHuaTa Ha Y[ ,Cenekt AceT MeHnaxmbHT EALL, kKakTo
W NpencTaBu pesyntaty OT aHanu3 Ha BCUYKUTE M3NaTeHN Bb3HarpaXxaeHusa Ha naeHTuuuupaHms
nepcoHan kbm 2021 r., CbabpXaLl AaHHW OTHOCHO M3MbIHEHMETO Ha [NonuTukara.

O® ,,Cenekt PernoHan“ Hama cobcTBeH nepcoHan. Ot aktuBute Ha ® ,,Cenekt PernoHan” He
ce usnnawat nog HUKakBa ¢hopma Bb3HarpaxpgeHusi, CTUMynu, 60Hycu unu gpyrm oo6naru Ha
PbkoBOACTBOTO Ha [pyXecTBOTO M BCUYKM ocTaHanu cnyxutenu Ha Y[l ,,Cenekt Acet
MenunaxmbHT® EA[LL.

Mpes 2021 r. OpyxecTtBoTo e uannatmuno 309,293.39 nB. pa3xoau 3a Bb3HarpaxaeHusi. Crned aHanms
Ha M3NnaTeHuTe Bb3HarpaxaeHusi, 3BEHOTO KOHCTaTUpa, 4Ye MOCTOSAHHOTO Bb3HarpaxgeHuwe Ha
noeHtTnduumpanna nepcoHan 3a 2021 r. Bb3nu3a Ha 263,443.79 nB. [pe3 cblwaTta roguHa Ha
NOeHTUMMLUMpPaHNA NepcoHan € W3NMaTeHo [OOMbJfIHUTENHO Bb3HarpaXaeHue C  HEemnocTosiHEH
XapakTep, KOeTO He € CBbp3aHO C nocTurHatu pesyntatm Ha ynpaensiBaHute KWC, B pasmep Ha
43,038.75 nB.

MperneasbT ycTaHoBw, Yye npes 2021 r. naeHTnULMpaHuAaT nepcoHan ce cbcton ot 10 ayLum.
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3a uenuTe Ha aHanu3a Ha Bb3HarpaxaeHusaTa u N3NbNHEHUETO Ha [MonuTukaTa, B CbOTBETCTBUE CBC
3aemMaHuTe ONbXHOCTU, MAEHTUULMPAHUAT NEPCOHaN NPe3 rognHaTa e KaTeropuanpad no cnegHus
HaumH:

- Cnyxutenu Ha pbKOBOAHW ANbXHOCTU: 7 Bp.;

- CnyxuTtenu, YMAaToO AEMHOCT € CBbp3aHa C NoeMaHe Ha puckose: 2 Bp.;

- Cnyxutenu, n3nbHABALUM KOHTPOIHU dyHKUmK: 2 Bp.;

- Bcuuku apyrv cnyxuTenu, YMUTo Bb3HarpaXxaeHus ca CbU3MEPUMU C Bb3HarpaxaeHusTa Ha
CNY>XWUTENU, NOCOYEHW MO-TOPE, M YUWUTO MPOECUOHANHK AEAHOCTU OKasBaT CbLUECTBEHO
BNUSAHWE BBPXY PUCKOBMS NPOUN Ha YNpaBnasaLloTo APYXECTBO U ynpaBnsasaHuTe OT Hero
KONMEKTUBHU MHBECTULIMOHHM cxemu: 1 6p.

Cnen v3BbLpLUEHUTE npernes U aHanus, 3BeHo ,,HopmaTUBHO chOTBETCTBUE" KOHCTaTUpa, Ye
He ca Hanuue HenmbJSIHOTU, HECHLOTBETCTBUA M MPONYCKU NPU Crna3BaHeTO U3MCKBaHMATA Ha
MNMonuTukaTta 3a BbL3HarpaxaeHuaTa Ha Y[ ,,CenekT AceT MennaxmbHT EA[l npez 2021 r.
MonuTukaTta 3a BbaHarpaxaeHuaTa Ha Y[ ,Cenekt AceT MeHnaxmbHT' EAJl € 4oCTBNHA Ha UHTEpHET
CTpaHuuaTa Ha YnpaBnssalloTo ApYXecTso - www.selectam.bg.

5) CobuwecTBeHM npoMeHu B npueTaTta MonuTuka 3a Bb3HarpaxaeHuAra:

MonuTukata 3a Bb3HarpaxgeHusaTa Ha Y[ ,Cenekt Acet MenupxmbHT' EA[l onpepens obwwure
paMKU, MPUHLMNK U U3UCKBAHWA 33 ONpedensiHe Ha Bb3HarpaxaeHnaTa B YnpasnasalloTo ApyKecTBo
B CbOTBETCTBME C MPUMOXUMUTE HALMOHANHU W eBpOMeickn perynauuu, BbBeAeHW 4pes
pasnopeabute Ha [Oupektusa 2014/91/EC Ha EBponeiickus napnameHT n Ha CbBeTa, Kakto u C
HacokuTe 3a pasyMHU NONUTUKU 33 Bb3HArpaxaeHus cbrnacHo [Jupektusara 3a npeanpuatuaTa 3a
KOMEKTUBHO UHBECTWPAHE B NPeXBbPNMMU UeHHWN KHuxa Ha ESMA, kouto Komucusta 3a duHaHcoB
Haj30p e npuena aa cnasea.

Ha 31.12.2019 r. ca obHapoasaHu npomeru B 4n. 108, an. 4, 7. 12 n 14 n an. 7 Ha 3OKUCONKA.
N3meHeHvsTa BAn3aT B cuna Ha 04.01.2020 r. Ha 10.07.2020 r. ca o6HapoasaHn npomerv B Hapenba
Ne48 ot 20.03.2013 r. 3a M3UCKBaHUATA 3a Bb3HarpaxaeHnaTa. CboTBeTHO, npuetarta MonuTuka 3a
Bb3HarpaxaeHuata Ha Y[ ,Cenekt AceT MeHnaxmbHT EA[l € nameHeHa c pelleHne Ha CbBeTa Ha
AMpeKTopuTe Ha 3acegaxue, npoeefeHo Ha 30.09.2020 r.

PernameHT (EC) 2019/2088 Ha Esponeiickus napnameHT u Ha CueeTa ot 27 Hoemspu 2019 r. OTHOCHO
ONOBECTABAHETO Ha MHOPMaLMs BbB BPb3Ka C YCTOWYMBOCTTA B CEKTOPA Ha (PMHAHCOBUTE YCNyru ce
npunara ot 10 mapT 2021 r. PernaMeHTsT € 3aAb/IKUTENEH B CBOATA LANOCT 1 Ce npunara npsko BbB
BCUYKM AbpXasK YneHkn Ha EC. BbB Bpb3ka C Hero, npueTarta [MonuTtika 3a BbaHarpaxaeHuata Ha Y[
,CenekT AceT MeHuaxmbuHT' EALl € nameHeHa ¢ pelweHune Ha CbBeTa Ha AMPEKTOpUTE Ha 3aceqaHue,
npoeegeHo Ha 10.03.2021r.

Kpacumupa MayHuHa A BecenuH Baghnes
M3nbnHWTENEH AMpekTop f L/ MpokypucT/

Y[ ,Cenekr AcetT MeHugxMbHT' EAL

[®"CenexT PeruoHan”
Cocous, 28 saHyapu 2022 r.
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AOOKINAA HA HESABUCUMUA OOUTOP

Lo cobcTBeHUUMTE Ha AANOBe Ha
DoroeopeH ®oHg “Cenekt Pernonan“
rp. Cocua, 6yn. ,,Brnrapua‘“ Ne 58, Bx. C, et1. 7, an. 24

[Joknap oTHOCHO oauTa Ha (hMHaAHCOBUSA OTYET
MueHne

Hue usebplMXME 0aNT Ha huHaHcoeua oT4eT Ha [orosopeH doHa ,Cenekt Pernonan” (,PoHaa"), ceabpxaly
oTyeTa 3a PMHaHCOBOTO cbCTosiHUE KbM 31 aekemepun 2021 r. u oTyeTa 3a neyanbata unu sarybara n gpyrus
BceobxBaTeH J0X0[, OTYeTa 3a NPOMEHWUTE B HETHWUTE akTUBW, NpUHaAnexaln Ha MHBECTUTOpMTE B AAN0BE U
oTYeTa 3a NapuyHUTE NOoTOLM 33 roAMHATa, 3aBbpLuBalla Ha Tasu JaTta, KakTo U NOACHUTENHUTE NPUMOXEeHUs
KbM (PMHAHCOBWS OTYET, BKMIOYBALLM 1 0O06LLEHO ONOBECTABAHE Ha CLLUECTBEHUTE CHETOBOOHU NOMUTUKK.

Mo Halle MHeHWe, NPUMNOXEHWUAT hMHAHCOB OTYET AaBa BApPHa U YecTHa npeacTaea 3a hPMHaHCOBOTO CbCTOAHME
Ha ®oHaa kbm 31 gekemepu 2021 r., HeroBuTe PUHAHCOBM PE3yNTaTK OT AEWHOCTTa U NapuyHUTe My NoToLM
3a rogvHaTa, 3aBbpLUBALla Ha Tasu gaTta, B cboTeeTcTBMe ¢ MexayHapoaHuTe cTaHaapTi 3a hUHaHCOBO
otuutaHe (MCQO), npuetn oT EC 1 6bnrapckoTo 3akoHoAaTENCTBO.

Ba3za 3a nspasnasaHe Ha MHeHue

Hue u3BbPLINXME HALWWKUS OAWUT B ckoTeeTcTBUE ¢ MexayHapoaHute ogutopeku ctaHaaptu (MOC). Hawwure
OTFOBOPHOCTM CbFNAcHO Te3n CTaHdapTW ca OnncaHW AOMBbAHUTENHO B pasfena oT Haluvs goknag
,OTrOBOPHOCTM Ha 0ANTOpa 3a 0auTa Ha prHaHCcoBMA oT4yeT". Hne cMe Hezaeucumm oT QoHZa B CLOTBETCTBME
¢ ,MexagyHapogHus eTUYeH KOAeKC Ha npodecHoHanHuTe cyeToBoaUTenM (BknouMTenHo MexayHapoaHm
CTaHaapTy 3a HesaeBucUMOCT) Ha CbBETa 32 MeXAYHapOoAHU CTaHAapTyh No eTuka 3a cyeToeoauTeny (Kopekca
Ha CMCEC)", 3aegHo C eTWYHWTE W3UCKBaHMS Ha 3akoHa 3a HesaBUCUMWUA (PMHAHCOB OZWT, MPUMOXWUM B
Bbnrapus, Kato HUEe M3MbAHUXME W HalWUTe APYTU eTUYHN OTTOBOPHOCTH B ChOTBETCTBUE C TE3U U3UCKBAHUSA.
Hwe cuuTame, ye OQUTOPCKUTE AOKA3ATENCTBA, MOMYyYEHN OT HAC, Ca AOCTaTLYHM U YMECTHU, 3a Aa OcurypaTt
6asa 3a HaleTo MHeHue,

Opyra uHdpopmauun, pasanuyHa oT (hpMHAHCOBUA OTHET U OAUTOPCKMA AoKnaz BbPXY Hero
PLKOBOACTBOTO HOCWM OTFOBOPHOCT 3a Apyrata uHcopmauus. [lpyrata uHopmauus ce CbCTOM OT Aoknag 3a
,u,eﬁHocrra, M3roTBEH OT PBLKOBOACTBOTO CbriacHo 3akoHa 3a CYETOBOACTBOTO, HO HE BKNKO4BEA @HHEHCOBHH
OTYET W HaLLWMA OAUTOPCKW A0KNaA BbpXy Hero.

HalueTo MHeH1e 0THOCHO (hMHaHCOBUA OTYET He obxBaLlLa Apyrata MHOopPMaLKs U HUE He U3passiBame KakeaTo
1 Ja e opMa Ha 3aKmioYeHne 3a CUrypHOCT OTHOCHO Hesl, OCBEH aKo He € U3PUYHO NMOCOYEHO B AOKNaAa HU 1
[0 CTENEeHTa, A0 KOSITO € Noco4eHo. BbB Bpb3aka C HallKusa oauT Ha (DMHaHCOBUS OTYET, HalaTta OTTOBOPHOCT ce
CbCTOM B TOBa Aa mpodeTeMm Aapyrata WHopMauus W No TO3WM HaywH Oa NpeueHum aanu Tasu apyra
UHbOpMaLS € B CbLIECTBEHO HECLOTBETCTBUE C PUHAHCOBUA OTYET UMK C HAaLWIWNTE NO3HaHusA, Npuaobutn no
BpEME Ha OAWTA, UNU MO APYr HAYMH M3rMexaa Aa CbAbpXa CbLUECTBEHO HENPaBUIHO foKnaasaHe. B cnyvail
ye Ha BaszaTa Ha paboTaTa, KOATO CMe W3BBPLUNAKN, HUE AOCTUIHEM A0 3aKMOYeHNe, Ye e Hanvue CblUecTBeHo
HeMpaBuHO JOoKNaAsaHe B Tasu apyra MHGopMauns, OT Hac ce U3MCKea Aa Aoknaasame To3u dakrt. Hamame
KakBo Oa AoKnaasame B TOBa OTHOLUEHME.

OTroBOpHOCT Ha PbKOBOACTBOTO 33 (PUHAHCOBUA OTHET
PbKOBOACTBOTO HOCW OTFOBOPHOCT 3@ UBTOTBAHETO W AOCTOBEPHOTO NPEeACTaBAHE Ha TO3U (IMHAHCOB OTYET B

cwoTBeTCTBME ¢ MexayHapoaHuTe ctaHaapTu 3a uHaHcoso otuutaHe (MC®O), npuetn oT EC v Gbnrapckoto
3aKOHOAAaTEeNCTBO, KAKTO M 32 Takaea CUCTeMa 3a BbTPeLUeH KOHTpon, KakBaTo PBKOBOACTBOTO ONpenens Kato
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Heobxoguma 3a ocurypaeaHe W3roTBAHETO Ha CbHHaHCOBH OT4ETW, KOWTO HE CbOBLPHMAT CbLWECTBEHW
HENpaewnHU OTYNTaHUA, HE3ABMCUMO Janu Abfxalll ce Ha naMmama Unu rpeLuka.

Mpu naroTesaHe Ha UHAHCOBUA OTYET PLKOBOACTBOTO HOCK OTTOBOPHOCT 33 OLIEHsIBAHE Ha CNOCOBOHOCTTa Ha
doHAa fa NpoAbMKM da (yHKUMOHMPa KaTo AedcTBallo NpeanpusiTue, OnoBecTsABalku, Korato ToBa e
NPUNOXUMO, BbLMPOCKH, CBLP3aHM C MPEANONOXEHWEeTO 3a [AeWCTBaWo nNpPeanpuaTMe U M3NON3Banku
cyeToBogHaTa 6asa Ha oOCHOBaTa Ha MNPEANONIOXKEHWETO 3a [AeicTBallo NpeanpusTUe, OCBEH ako
pbKOBOACTBOTO He Bb3HamepsiBa da nukeuavwpa PoHga unu Aa NpeycTaHoBW AEWHOCTTa My, WM ako
PBLKOBOACTBOTO Ha NpakTUKa HAMa Apyra anTepHaTuea, OCBEH Aa NOCTbMN MO TO3U Ha4uH.

OTI'OBOpHOCTH Ha oguTopa 3a oguTa Ha (.‘)HHEHCOBHH oT4eT

HawwuTe uenu ca ga nony4ynm pasymHa cTeneH Ha CUrypHoCT OTHOCHO TOoBa aanw dJMHaHCDBHHT OTYeT KaTo
LUAN0O He CbAbpXa CbLECTBEHW HENnpaBWnHW OTYUTaAHWA, HE3aBMCUMMO Aann AbiKalln ce Ha uamama unum
rpeLka, v Aa usgagem oauTopCKKU AoKnad, KOATO Aa BKNoYBa HALLETO 0AWTOPCKO MHEHWE. PasymHaTta cteneH
Ha CUIypPHOCT € BUCOKa CTeneH Ha CUIypHOCT, HO He e rapaHuus, Ye OAuT, U3BbplLUEH B CbOTBETCTBUNE C MOC un
3akoHa 3a HesaBMCUMUSA canchoa OAuT, BUHAru LLe paskpuea CuLUeCTBEeHO HenpaeunHo oT4ywuTaHe, KoraTo
TakoBa CelLECTBYEA. Henpasunun OTYUTaHWA MOraT ga Bb3HWMKHAT B pe3ynTtaTt Ha uaMama Wnu rpewka un ce
cYyMTaT 3a CbLUECTBEHMW, ako Bu MOrno pasyMHo ga ce o4akea, Ye Te, CaMOCTOATENHO UMK KaTo CbBKYMHOCT,
Buxa mornu [a oKaxarT BrmaHue BbpXy MKOHOMWYECKUTE pelleHna Ha nmpeﬁwrenme‘ B3eMaHW Bb3 OCHOBaA Ha
TO31 (PMHAHCOB OTHET.

Kato uyact oT oguta B ckoTeeTcTeMe ¢ MOC, HMe uanonssame npodecroHanHa npeueHka W 3anassame

npodhecroHaneH CKenTULUM3bM Mo Bpeme Ha uenus oauT. Hue cbllo Taka:

= vu:eH'rucbuuupaMe W OUEeHsABaMe pUCKOBeTE OT CbLEeCTBEHW HEMNpasWNHW OTYUTAHWA BbB CbHHaHCOBHFl
OTYET, He3aBNCUMO Aanu AbIIKaLLU Ce Ha M3Mama unu rpeLuka, paspaborsame v U3MbIHABaME OAUTOPCKM
npoueaypw B OTTOBOP Ha Te3n puckoBe W nonyyaesame 0OAWTOPCKK AoKa3aTencTea, KoMTo Aa ca AoCTaTb4Hn
M YMECTHW, 3a Aa ocurypsT Gasa 3a HaweTo MHeHwe. PuckbT ga He Gbae paskputo CbluecTBeHO
HenpaeunHo OT4MTaHe, KOeETO e pesynTtat OT uamama, e No-BUCOK, OTKONKOTO PWUCKa OT CbLUECTBEHO
HenpaBvnHO OTYMTaHE, KOETO e pe3ynTaT OT rpeluka, Tbi KaTo M3MamaTa MOXe Aa BKoYBaA TaiHO
cnopasymsBaHe, cdanwwnduumpade, npegHaMepeHn Nponycky, U3sBNeHUs 3a BbBexaaHe Ha oauTopa B
sabnyxaeHuve, kakto 1 npeHebpersare unu saobukansHe Ha BLTPELUHUSA KOHTPON,

— nonyyaBame pasbupaHe 3a BBLTPELUHMS KOHTPOM, MMall OTHOLUEHWe KbM oauvTa, 3a Aa paspaboTum
ogMTOpPCKKM npoueaypw, KOUTO Ada ca noaxogdawn npu KOHKPeTHUTE obcToATencrea, HO He c uUen
n3pasfaeaHe Ha MHeHWne OTHOCHO ereKTHBHOC‘I'I'a Ha BbTPELWHNA KOHTPON Ha PoHaa;

= oueHABaMe YMECTHOCTTa Ha W3nonsBaHuTe CYETOBOAHW NONWUTHKX U pasymMHOCTTa Ha CYeTOBOOHWUTE
I'IpHﬁnHSHTEJ‘IHVI OUEHKW U CBbp3aHUTe C TAX ONOBECTABaHWA, HanpaeeHW OT PBKOBOACTBOTO,

— pocTMrame A0 3aKMioyeHMe OTHOCHO YMECTHOCTTa Ha WarnonisaHe OT CTpaHa Ha PbKOBOACTBOTO Ha
cyeToBoaHaTa 6asa Ha OCHOBaTa Ha NPeanonoXeHUETo 3a AeicTBallo npeanpuaThe u, Ha GasaTa Ha
MoNy4YeHWTE OAUTOPCKM AOKasaTencTsa, OTHOCHO TOBA Aanu € Hanuue CbLIecTBEeHa HEeCWUrypHoCT,
OTHacHLla ce ao cbbuTna unu ycnosus, KOUTO Buxa mornu Aa NopoAAT 3Ha4YUTENHW CbMHEHWA OTHOCHO
crnocobHocTTa Ha PoHaa Aa NPoabKM Aa (yHKUMOHWpa KaTo AeicTBallo npeanpuaTve. AKO Hue

. [JOCTUFHEM [0 3aKknioyeHWe, Ye e Hanvue CbluecTBeHa HeCcUrypHOCT, OT Hac Ce M3NCKBa fa npuenedvem
BHMMaHWe B OAWTOPCKWA CWU [AOKNad KbM CBbp3aHWTe C Tasu HECUTYPHOCT ONOBECTABaHWA BbB
q:)HHaHCOBHﬂ OTHET N B cnyuaﬁ ye Te3n ONoOBEeCTABAHWA Ca HEaOEeKBaTHW, ga MO}J,HCbHLI.HpaMG MHEHWETO
cW. HawwuTe 3aknioyveHWs ce OCHOBaBaT Ha OAWTOPCKUTE JokasaTencrsa, nony4YeHn Ao datata Ha
0OMTOPCKMA HU aoknagd. Bvgewm cbbutus unu ycnoeua obaye morat Aa cTtaHaTt npuyvHa doHALT Aa
NpeycTaHoBM (hYHKLUMOHUPAHETO CU KaTo AeiCTBaLLO NPpeanpuaThe;

—  OUEeHsBame UAMNOCTHOTO MpeacTaBsHe, CTPYKTYpa U CbAbpXaHue Ha UHaHCOBUA OTYET, BKMIOYMTENHO
ONOBECTABAHUSATA, W Aanv (YHAHCOBMAT OTYET NPEACTABA OCHOBONONAaralluMTe 3a Hero CAeNku u cuoutua
NO Ha4MH, KOWTO NocTuUra JOCTOBEPHO NPeacTaBaHe.

Huwe komyHUKMpame ¢ nuuara, HaToeapeHu ¢ 06LLo ynpaBneHne, Hapea C ocTaHanuTe BLNPOCK, NNaHnpaHus
06XBaT 1 BpeMe Ha USMLIHEHNE Ha OAWTA U CbLUECTBEHUTE KOHCTaTauun OT 0AWTa, BKMIOYNTENHO ChLUECTBEHN
HeOoCTaTbLM BbB BbTPELUHNA KOHTPOS, KOUTO MAEHTU(ULMPaMe No BpEME Ha U3BbPLUBaHWA OT HAc 0auT.

[oknaa BLB Bpb3Ka C APYrU 3aKOHOBM M perynaTopHu U3MCKBaHUA

B fonbrHEHWe Ha HalWTe OTFOBOPHOCTM U AoknaasaHe cermacHo MOC, onucawnu no-rope B pasaena ,[pyra
WHopMauWs, pasniniHa oT hUHAHCOBUS OTHET U OAUTOPCKMS AOKNAZ BbPXY HEro" No OTHOLLEHWe Ha Aoknaaa
3a AelHOCTTa, HUe U3NBMHUXME U NpoueaypuTe, AobaBeHn kbm naucksaHute no MOC, cernacHo YkasaHwsATa
Ha npocbecuouanHaTa opraHusauunsa Ha aunnoMupadnTe ekcnepT-c4eToBoANTENNU U perucTpupaHnTe oauTopK
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B Bbarapus — WHCTUTYT Ha aunnomupanute ekcnept-cyetosoautenu (MAEC). Tean npouenypw kacasT
NPOBEPKM 33 HaNU4METO, KaKTO 1 NPOBEPKK Ha hopMaTa 1 CbABLPKAHMETO Ha Tasu Apyra WHgopmauus ¢ Len
L2 HU MOANOMOrHaT BbB (hOpMUpaHe Ha CTAHOBULLE OTHOCHO TOBA Aanu Apyrata uHgopmauus Bkno4vsa
OMOBECTABAHWATA W AoKNafBaHWATa, NpeasuaeHn B [naea cegma oT 3akoHa 3a CYETOBOACTBOTO, NPUMOXKWM B
Bvnrapus.

CmaHoeuuie ebL8 8pb3ka ¢ 4. 37, an. 6 om 3akoHa 3a cHemoeodcmeomo

Ha 6a3aTa Ha M3BbPLUEHUTE NpoLeaypy, HaleTo CTaHOBULLE e, Ye!
(a) uHdopmMauusTa, BKMKOYEHa B AokNaaa 3a AenHocTTa 3a chvHaHcoBaTa roguHa, 3a KOsiTo € U3roTBeH
PUHaHCOBUAT OTHET, CLOTBETCTBA Ha (PUHAHCOBUS OTHET.
(6) poknagbT 3a AeMHOCTTa € W3roTBEH B CbOTBETCTBHE C NPUNOXUMUTE 3AKOHOBM U3NCKBAHUS; U
(B) B pesynTar Ha npuaobuToTo nosHaBaHe 1 pasbupare Ha AeiHoCTTa Ha PoHAa v cpejaTa, B KOSTO TOW
d’.)y'HKuWOHHpa, He cMe YCTaHOBUNK cny4au Ha CHLWECTBEHO HEBAPHO NpeacrtaesaHe B AoKnaga 3a

penHocTTa.

}%}Troaopeu 3a ogwmTa

Mapui AnocTtonos
Ynpasuten

IpanT TopHToH OO
OQuTOpCKO APYKECTBO

OPHTON,

N T

4 cheepyapu 2022 1.



O® ,Cenekr Pernonan”
®UHaHCOB OTYeT
31 nekemepu 2021 r. 1

OT4eT 3a hbMHAHCOBOTO CbCTOAHNE KbM 31 AekemBpu

MosAacHeHue 31 pekemBpu 31 OeKeMBpHM

AKTUBH 2021 2020
‘000 nB. ‘000 nB..
TeKkylin akTUBHU
®KUHaHCOBW aKkTMBM Mo CnpasBeAnvBa CTOMHOCT npes 5
ne4yan6arta unu 3arybara 3,513 2,946
[enoauTu 6 213 213
[pyru B3emaHus 7 3 1
Mapw 1 NapuyHN EKBUBaNEHTU 8 633 307
O6wo akTuBmn 4,362 3,467
HeTHM aKTMBM, NpUHagnexaiim Ha
MHBECTUTOpUTE B AsAnoBe
OcHoBeH kanuTan 9 5,133 5,158
MpemueH peseps 9 673 668
HaTtpynaxa 3ary6a (1,457) (2,370)
O6LWo HEeTHU aKTUBK, NPUHAANEXALKN Ha
WHBECTUTOpPUTE B AANOBe 4,349 3,456
Macueu
Tekywmn nacusm
3aabMmKEHNA KbM CBBP3aHu nuua 16.1 9 7
[Opyru 3apbrmkeHus 10 4 4
TekyLn nacven 13 11
O6uo HeTHN aKTUBM, NpUHa awm Ha
MHBECTUTOPUTE AAnoBe u rackeu 4,362 [\ 3,467
Cucrasun: M3nbnHuTeneH AUPeKTop: g{‘; -
/Cmé poea/ /Kpécum ya ﬁaynuna/
Mpokypuct: ¢ 7
/Becen gcunes/ -

Mapui Anoctonos 77X Cuneusa [luHoBa
Ynpasuten 4 EPMETpUpat 0aMTOp, OTTOBOPEH 3a 0AuTa

FpanT TopuToH 00
OauTOpCKO ApyHec

MosicHeHUsTa KbM PUHAHCOBMSA OTHeT OT CTp. 6 Ao cTp. 26 npeAcTaBnABaT HepasAenHa 4acT OT Hero.



[O® ,Cenekt Pervonan”
DUHaHCOB OTYET
31 nekemepu 2021 r. 2

OTyeT 3a nevyanbara unu 3arybata n apyrusi BceobxsaTeH
[0Xop4 3a roguMHaTta, npuknioyeawa Ha 31 gekemspu

MoscHeHue 2021 2020
‘000 nB. ‘000 nB.

HeTHa neyan6a / (3ary6a) oT onepauuu ¢ (pUHAHCOBM akTUBH 11 1,007 (481)
Mpuxoaun oT NUXen 12 - 1
Opyru conHaHCOBW NO3WULUKA, HETHO 13 21 (20)
Meyan6a / (3ary6a) ot (puHAHCOBMK aKTMBU 1,028 (500)
Pasxoau 3a Bb3HarpaxaeHune Ha YnpaensealloTo 4pyXecTBo 16.1 (100) (85)
Pasxogu 3a eb3HarpaxaeHue Ha BaHkaTta genosurtap 14 (7) (7)
[pyru onepaTvBHW pasxoau 15 (8) (6)
Meuan6Ga / (3ary6a) 3a roguHara 913 (598)
O6uwo BceobxBaTeH aoxon / obxBaTHa 3aryba) 3a 913 (598)
roguMHara @
CbcraBun: ManbnHuTeneH AMpexTop:

/Cmafa‘lj:’nasaﬂﬁféj:osa/
MpoKypucT:

zlag /Beceﬂ'uq' el |
Dara: 28 anyapu 2022 r. " ety 153H

C oauTopcku aoknan ot 4 cheBpyapu.2022.5... C y,

Mapuit AnocTonos
Ynpasuten

~~'T‘;-é,f\ Cungus [luHoBa
ZPérucTpupan/ oauTop, OTrTOBOPEH 3a 0auTa

FpaHT TopHTOH O0[
OAMTOPCKO APYXKeCcTBO

\Himpﬂ 0 i,,

MosicHeHUsATa KbM hUHAHCOBMUSA OTHET OT CTp. B A0 cTp. 26 NpeAcTaBNABaT HepasdenHa YacT OT Hero.
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A& Cenext Pernonan”
duUHaHCOB oT4YeT
31 pekemepu 2021 r.

OT4yeT 3a Nnapu4yHUTE NoToLM
3a roguHara, npuknioysawla Ha 31 gekemMmBpu

MosicHeHue

MapuyeH NOTOK OT onepaTMBHa AeWHOCT
Mnawaxwa 3a npuaobueaHe Ha OUHAHCOBY aKkTVBY
MocTenneHus oT npogax6ba Ha PUHaHCOBW aKTUBK
MonyyeHu nuxeu

Mony4yeHn AMBUAEHTU

MNpepocTaBeHn AENO3UTH

Mnawanna KbM YnpaBnsaealoTo APYKECTBO
Mnawaxus no onepaTueHn pasxoam

HeTeH napuyeH NOTOK OT onepaTueHa AelHocT

MapuyeH NoToK OT (huHaHCOBa AeMHOCT
MnawaHus no obpaTHO N3KynyBaHe Ha AANoBe
3anuceaHe Ha ganoee

HeTeH napnyeH NoTok oT huHaHcoBa AeNHOCT

HeTHa npomsiHa B napy U NapuyHu eKBMBanNeHTu

Mapu 1 Napu4HKU EKBUBANEHTU B HAYanNoTo Ha rognHara

Meyanba / 3ary6a oT BanyTHa NpeoLeHka

Mapwu u Nnapu4Hu gKBUBane “7 B Kpas Ha roauHara 8

CwcraBmn: \ M3nbnHUTENEH AUPEKTOP:

/Cmar«ucnqegﬂaﬁrpoea/

MpokypucT:

2021 2020
‘000 ne. ‘000 nB.

(174)  (222)
530 261
1 1
80 71
- (100)
(98) (86)
(14) (12)
325 (87)
(20) (16)
- 2
(20) (14)
305 (101)
307 429
21 (21)
633 || 307

Dara: 28 aHyapu 2022 .

C opuTopcku goknap ot 4 chespyapu 2022 r.:

.

Mapu#i AnocTonoe
YnpaBuren

pauT TopHTOoH OO/ /
OAMTOPCKO APYKECTBG)

Cuneua [uHoBa

. Peructpupan ogurop, OTroBopeH 3a oguTa

MosicHeHWATa KbM hMHaHCOBWSA OTYeT OT CTp. 6 Ao CTp. 26 NpeacTaBnsABaT HepasAenHa 4acT oT Hero.



0o ,Cenekt PernonHan”
®duHaHcoB oTyeT
31 nekemspu 2021 r. 6

[MosicHeHns1 KbM OMHAHCOBUS OTYET

1. MpeameT Ha genHOCT

0o ,Cenekt PervoHan” e goroBopeH ¢oHA no cMmncbna Ha un. 5, an. 2 ot 3OKNCAONKA (OB, 6p.77 ot
2011 r.). doHOBT NpefcTaBnsiBa KONEKTUBHA CXxemMa OT OTBOPEH TWMN 3a MHBECTUpaHe. [JoroBOPHUST
¢dOoHO HE € pPUAMYECKO NMLUE M HsIMa OpraHu Ha ynpaerieHue. To e 060cobeHo MMyLLEeCTBO 3a
KONEKTMBHO WHBECTMPAHE B TMOCOYEHW WHCTPYMEHTW C oOrnes MnocTuraHe Ha OnpeaerneHu
WHBECTULMOHHM Lenun. MmywectBoTo Ha JoroBopHua ®oHO e pasgeneHo Ha ganose. HomuHanHata
CTOMHOCT Ha aganoseTe Ha ,Cenekt PervoHan” e 1 (eauH) nes. Oanosete Ha JorosopHus doHA ce
npmoobmueBaT MO eMUCUOHHA CTOMHOCT M MU3KynyBaT 0OpaTHO OT MHBECTUTOPUTE MO LieHa Ha obpaTHO
nskynyeaHe. bpoat asnose Ha [JoroBopHus ®PoHA ce NPOMEHS B 3aBUCUMOCT OT obema M3BbPLUEHU
npogaxobm n obpaTHO n3kynyeaHe Ha OANOBE.

®PoHaBLT e yupedeH u BnucaH B pernctbpa Ha Komucusata 3a domHaHcoB Haasop (,KPH”) ¢ PeweHne Ne
244-0® ot 29 mapT 2006 r. PoHOBLT Ce opraHm3Mpa v yrnpaensisa oT YnpasensBaLlo gpyectso ,Cenekr
AceT MennpxmbHT” EALL, rp. Cocoms, 6yn. ,Benrapusa” Ne 58, Bxoa C, eT.7 , ochmc Ne 24, ¢ paspeLueHue,
n3ganeHo ot KOH.

OCHOBHUTE BBNPOCK OTHOCHO CbLLIECTBYBAHETO, (PYHKLMOHMPAHETO M NpeKkpaTsiBaHeTO Ha [1oroBopHUS
®oHa, nmyectBoTo Ha PoHAa ¥ NpaBaTa Ha NpuTexaTenuTe Ha OANoBe OT Hero ce onpeaensaT oT
MpaBunaTa Ha ®oHAa, KOMTO ce npueMaT U n3mMeHAT oT CbBeTa Ha ANpeKTopuTe Ha YNpaBnsBalloTo
apyxectBo. Lsnata penHoct Ha ,Cenekt PervoHan”, BKMOYMTENHO HEroBMSI WMHBECTULMOHEH
nopTdpenn, npogaxbata n obpaTHOTO M3KyNyBaHe Ha OSANOBE M pas3KpyMBaHETO Ha MHdopmauus ce
opraHusvpa u ynpaensiBa oT Ynpaenseawloto ApyxectBo “ Cenekt AceT MeHugxmbHT 7 EAL.
YnpaensiBawoTto [pyXecTBo ce npeAcTaBnsgBa camMo 3aedHO OT M3MbIHUTENHUA avpekTtop Hemm
MeTpoBa ¢ npokypucta BecenuH Bacunes, camo 3aefHO OT u3nbnHUMTENHUA aupektop Kpacumupa
MayHunHa ¢ npokypucta BecenuH Bacunes nnu camo 3aegHo ot npokypucTta Becenun Bacunes ¢ eauH
OT ABamMaTa U3MbIIHUTENHN ONPEKTOPU.

durHaHcoBUTE MHCTPYMEHTM Ha PoHAa ca noj noneynTencTeoTo Ha ,HOpobaHk Bwnrapua” ALl, koaTo e
6aHka pgenosutap Ha doHaa.

Bcuuku akten, npuaobutn ot doHaa, ca cobCcTBEHOCT Ha MHBeCTUpanuTe B Hero nuua. Mevanbute u
3arybute Ha doHOa ce noemaTt OT MHBECTUTOPUTE, CbPa3MepHO Ha TeXHUS AAN B UMYLLECTBOTO MY.
BHockuTe 3a nokynka Ha asnose Ha ®oHga morat ga 6baaT camo B napu.

EmutnpaHnTe gsinoBe gaBaT npaBo Ha CbOTBETHATa YacT OT MMyLLEeCTBOTO Ha doHAa, BKMOYUTENHO
npu NUKBMZ4aums, NpaBo Ha obpaTHO U3KynyBaHe, KakTo 1 Apyrv npasa, npeasugenn B 3SKNCAOMKA un
MpaBunata Ha doHAa.

Kbm 31.12.2021 r. eaHonuyeH cobctBeHUK Ha kanutana Ha Y[ ,Cenekt AceT MeHngpxmbHT EAL] €
,Cuna XonauHr® ALl.

2. OcHoBa 3a U3roTBsiHe Ha (*)VIHaHCOBVIﬂ oT4eT

®uHaHcoBMAT oTyeT Ha PoHOa e cbCTaBeH B CbOTBETCTBME C MexayHapogHute cTaHgapTv 3a
dpuHaHcoBo oTumTaHe (MC®PO), paspaboteHn u nybnukyBaHu oT CbBeTa MO MeXAyHapoOHW
cyeTtoBoaHu ctaHgaptn (CMCC) n npuetu ot EBponenckus coios (EC).

®drHAHCOBUAT OTYET € CbCTaBeH B Obnrapcku neea, KOeTo e pyHKuMOoHanHaTa Banyta Ha PoHaa.
Bcuukn cymun ca npeacraseHn B xunsaam nesa (‘000 nB.) (BKMOYUTENHO CpaBHUTENHaTa nHopMaums
3a 2020 r., OCBEH akKo He e NOoCOYEeHO ApPYro.

Mpe3 2021 r. npoobIKM akTUBHOTO ynpaeneHue Ha noptdenna Ha ,CenekT PervnoHan” B ycrnosusaTa Ha
npogbimkaBawara naHgemus ot Covid-19.

B Hauanoto Ha 2020 r., nopagn pasnpocTpaHeHMeTo Ha HoB kopoHaBupyc (Covid-19) B cBeToBeH
Mawlab, ce nosiBMxa 3aTpygHeHuns1 B G1M3Heca 1 MKOHOMMYeckaTa AeAHOCT Ha peauvua Npeanpusats u
Lenu nkoHommyeckmn otpacnu. Ha 11.03.2020 r. CeeToBHaTa 3gpaBHa opraHusaumsi 06sBM HanMuneTo
Ha naHgemusi oT kopoHaBupyc (Covid-19). Ha 13 mapTt 2020 r. HapogHoTo cbbpaHue B3e pelueHune 3a
0bsiBABaHe Ha M3BBHPEOHO NOJIOXEHUe 3a nepuog oT eanH mecel,. Cneg 14 anpun 2021 r. B bbnrapusi
e 06siBeHa M3BbHpeaHa enngemMmyHa 06CTaHOBKa, KOATO NOHACTOSLLEM € yabikeHa o 31 mapt 2022
r.
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lMpuHyun-npednonoxeHue 3a delicmeawio npednpusmue

®PUHAHCOBMAT OTYET € CbCTaBEH MNpW CnasBaHe Ha NpMHUMNA Ha OenCcTBaLLo NpeanpusTue u kaTo ca
B3€TM MpeaBua Bb3MOXHUTE eqdeKkTM OT MNPOoAbIKaBaLOTO Bb3AEWCTBME HA NaHAeMusiTa oOT
kopoHaeupyc Covid-19.

MaHgemusiTa AoBeae 40 3HaYMTENHA BONaTUHOCT Ha huHaHcoBUTe nasapu B Bbnrapusi n B cBeTOBEH
maluab. PasnuyHu npaButencTea, BKNtouMTeNHo Bbnrapus o6siBrxa Mepky 3a NpeocTaBsiHE KakTo Ha
bvHaHCOBa, Taka M Ha HedMHaHCOBAa MOMOLL 3a 3acerHaTuTe CEKTOpu M 3acerHatute GusHec
opraHusaumu.

B Tesn ycnoBusa pbKOBOACTBOTO Ha YNpaBnsBallOTO ApyxecTBo Ha ®doHAa HanpasBu aHanuMs u
npeueHka Ha cnocobHoCTTa Ha OoroBopHMS OOHA Aa MPOAbINKM CBOSITA AEMHOCT KaTo AeWCTBaLlo
npeanpusTne Ha 6asa Ha HannyHata MHdopMauust 3a nNpeaBuanMoTo Obaelle. Bbhpekn, ye Kbm
31.12.2021 r. CTOMHOCTTa Ha HETHUTE aKTUBW, NpUHagNEeXalln Ha NHBECTUTOpuTE B asanose e 4,349
XWN.NAB., a 3anucaHuTe AanoBe ca B pasmep Ha 5,133 xun.nB. N0 HOMMHaANHa CTOWHOCT, cnep
N3BBbPLLEHUA Npernes Ha genHocTTa Ha PoHaa pbKOBOACTBOTO Ha YNPaBNsABaLOTO APY>KECTBO CUNTA,
Yye [OOroBOPHUSA (PoHAO MMa OOCTaTbyHO (PUHAHCOBU pecypcu, 3a Aa NMPOAbIMKM onepaTuBHaTa cu
OenHocT B 6bnm3ko 6baeLLe 1 ga npogbikasa Aa npunara npyHumna 3a AencTeallo npeanpuarmne npu
N3roTBAHETO Ha mnHaHCcoBMSA oTyeT. OCHOBHA LieN Ha YNpaBnsABalloTO APYKECTBO € Aa OCUrypu Ha
ObpXaTenute Ha OAfnoBe HapacTBaHe Ha CTOMHOCTTa Ha BIIOXEHWATa MM 4pe3 peanusnpaHe Ha
KanuTanoearta nevanba npu ymepeH o Bucok puck. OcHoBHaTa cTpaTernsi npyM ynpaBfeHNeTo Ha
WHBECTULUMOHHUA nopTdenn Ha doHaa BkMAYBa nNogbop Ha (UMHAHCOBM MHCTPYMEHTU ¢ gobpa
NIMKBMOHOCT M NOTEeHUMan 3a pacrex.

3. I'IpomeHM B cHYeTOBOAHATa NOJIUTUKA

3.1 HoBu ctanpapTtn, Bneanu B cuna ot 1 sHyapm 2021 r.

PoHOBT € NPUNoXK CnegHNTe HOBU CTaHZApPTH, N3SMEHEHUS 1 passcHeHus kbM MC®O, paspaboTeHu
n nyonukyeaHn ot CbBeTa MO MEXAYHAPOAHM CYETOBOOHW CTaHAAPTM, KOMTO ca 3agblDKUTENHU 3a
npunaraHe oT roAulHUA nepuop, 3anoysalwy Ha 1 aHyapu 2021 r., HO HAMAaT CbLUECTBEH edeKT oT
npunaraHeTo UM BbpXy orHaHCOBUSA pe3ynTaTt 1 (PMHAHCOBOTO CbCTOsIHME Ha doHaa:

- MCo®O 4 3acTtpaxoBaTtenHu gorosopu — otnaraHe Ha MC®O 9 B cuna ot 1 aHyapu 2021 r.,
npuet oT EC,;

- MCo®O 9, MCC 39, MC®O 7, MC®O 4 n MC®O 16 Pecopma Ha pedepeHTHUS NUXBEH
npoueHT — ®asa 2 B cuna ot 1 aHyapu 2021 r., npueta ot EC;

- MC®O 16 JlnsnHr: HamaneHue Ha HaemuTe, cBbp3aHu ¢ Covid-19 cneg 30 toHn 2021 1., B
cvna ot 1 anpun 2021 r., npuet ot EC;

3.2 CTaHOapTU, U3MEeHEeHUs1 U pa3siCHeHUsl, KOUTO BCe OLle He ca BIie3NiM B cura U He ce
npunarat oT no-paHHa AaTa ot PoHAa

4. Kbm gataTa Ha ogobpeHue Ha To3n OUHAHCOB OTYeT ca NyGruKyBaHN HOBY CTaHOAPTH, U3MEHEHNS
N pa3siCHEHUSI KbM CbLLECTBYBaLLM BEYE CTAaHOAPTU, HO HE ca BNe3nu B cuna unm He ca npuetun ot EC
3a oMHaHcoBaTa roguHa, 3ano4vsaila Ha 1 sHyapu 2021 1., u He ca 6unu NPUNOXeHW OT No-paHHa AaTa
oT ®oHpga. OyakBa ce BCMYKM CTaHAAPTU U N3MeHeHus oa 6baart npueTn B cHeToBOAHATA NONUTMKA Ha
doHpa npes3 NbpBMsA Nepuoa, 3anoysall crief AataTa Ha BiM3aHeTo UM B cuna.

NHopmauusa 3a Tean cTaHgapTu U USMEHEHUs], KouTo 6uxa mornu B 6bAelle Aa uMmat edekT BbpXy
hrHaHCoBMSA OTYET Ha [pyKecTBOTO, € NpeAcTaBeHa no-aony.

U3meHeHusa B MCC 1 MNpeactaBsiHe Ha cpuHaHcoBUTe oTyeTu: Knacudukauus Ha nacmBuTte KaTo
TEeKyLLM U HeTeKyLlum, B cuna ot 1 siHyapm 2023 r., Bce oule He ca npueTtu ot EC

M3ameHeHuaTa B KJ'IaCI/IQ)I/IKaLI,I/IFlTa Ha nacumBuTe KaTto TeKyln unn HeTekywm 3acdarat camo
npeacraBAHETO Ha NacuBUTe B OTHETA 3a (bVIHaHCOBOTO CbCTOAHNE - HE U pa3Mepa Unn MOMeEHTa Ha
Nnpnu3HaBaHe Ha aKTUBW, MacuBKn, NMpuxoan uUnNn pas3xogm wUnn I/IHCbOpMaLI,I/IFlTa, KOATO ApyecTBaTa
OMoBeCTSABAaT 3a Te3M eNneMeHTU. M3aMeHeHnaTa uenaT aa U3siCHAT CnegHoTo:

- KnacudwukauusitTa Ha nacMBUTE KaTo TeKylM WNM HeTekywn TpsibBa da ce OcHOBaBa Ha
CbllecTByBallM MpaBa B Kpas Ha OTYETHUS Nepuvo W da ce npuBege B CbOTBETCTBUE
dopmMynmnpoBKaTa Ha TEKCTOBETE BbB BCUUKM 3acerHatu naparpadm, 3a ga ce U3siCHu ,NpaBoTo” Ha
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OTCpOYBaHe Ha ypexaaHeTo Ha nacuea C NoHe ABaHagdeceT Meceua U U3pU4HO NocoYBa, Ye camo
Hanu4yHMTe npasa ,B Kpasi Ha OT4YeTHUs nepuon” TpAbBa Aa BNUSAAT BbpXy kKnacudukaumara Ha
nacuvBea;

- KracudgvKauusTa He ce Brusie OT O4aKBaHUSITa Ha APY)KECTBOTO Aanu Le YNpaykHW NpaBoTo cU aa
OTCPOYY YPEKOAaHETO Ha Nacuea; u

- ypexpaHeTo Ha macuBuTE MOXe Aa Ce OCbLUECTBM 4Ype3 NpPexBbprisHe Ha napuyHW CPeAcTBa,
KanuTanoBy UHCTPYMEHTU, APYrv akTUBMW UIN YCIYTU Ha KOHTpareHTa.

U3meHeHna B MCC 1 T[lpeacraBAHe Ha cuHaHcoBuTe oT4eTU U MCODO WUsaBneHua 3a
npunoxeHue 2: OnoBecTsiBaHe Ha C4eTOBOAHUTE NONMUTUKMU B cuna oT 1 saiHyapu 2023 r., Bce olle
He ca npueTtu ot EC

OT npeanpuATMATa ce M3WCKkBa [a OMOBeCTABaT CblyecTBeHaTa WHdOpMauus CBbp3aHa CbC
cyeToBOAHATa NOMWTUKA, BMECTO OCHOBHWTE CHETOBOAHW MONMUTUMKW. VI3MeHeHusiTa mosAcHsBarT, ye
nHdopmaumsaTa 3a cyeToBoAHaTa NOMMTUKA € CbluecTBeHa, ako noTpebutenute Ha dmHaHcoBUTE
OTYETU Ha NPeanpuATMETO Ce HyXXOasT OT Hes, 3a Aa pa3bepar apyra cbliecTBeHa MHpopmMaLuus BbB
hUHaHCOBUTE OTHYETU U aKo NPEANPUSTUETO paskpmBa HecblLLeCcTBeHa MHopmMaLus 3a cueToBogHaTa
nonuTuka, TasuM uHdopmauus He TpsbBa ga npeobnagaBa Hag cbliecTBeHaTa WHopmaums 3a
cyeTOBOAHATa NonuTuka.

U3meHeHnsa B MCC 8 CyeToBOgHA NONUTUKA, MPOMEHU B CYETOBOAHUTE NPUONU3UTEITHU OLIeHKU
M rpewku, B cuna ot 1 sHyapwm 2023 r., Bce olle He ca npueTtu ot EC

M3meHeHuATa BbBEXAAT OonpedeneHmeTo 3a CHeTOBOAHM NPUOMM3UTENHM OLEHKM U BKIOYBAT OPYru
nameHeHns kem MCC 8, kouTo nomaraT Ha p[pyxecTBaTa [Ja pasrpaHvyaBaT MpPOMEHUTE B
CYETOBOAHMUTE MPUBNN3UTENHN OLIEHKM OT MPOMEHUTE B CYETOBOAHUTE MONMMUTUKN. VIaMeHeHuATa e
NMoMOrHaT Ha gpyXecTBaTta Aa NnogobpsAT Ka4eCcTBOTO Ha ONOBECTSABaHNATA HAa CHETOBOAHATA NONMMTUKA,
Taka ye nHdopmaumaTa ga 6bvae no-nonesHa 3a UHBECTUTOPUTE U APYrMTE OCHOBHWU NOTPebuTenu Ha
(PbMHaHCOBUTE OTYETMW.

Mo-gony e pageH CnMchbK ¢ MPOMEHUTE B CTaHAapTuTe, KOUTO HE Ce ovakBa Aa umaT edekT BbpXy
dmHaHcoBua oT4eT Ha PoHaa B GbaeLe:

- W3ameHeHuns B MCPO 3 busHec Kombunauum, MCC 16 Mmotn, mawwmHn n copbxeHns, MCC
37 MNpoBu3nK, yCrioBHM 3a4bIDKEHNS N YCITOBHU akTUBM B cuna oT 1 aHyapu 2022 r., npuetu ot
EC;

- ToguwHn nogobpeHus 2018-2020 r. B cuna ot 1 aHyapu 2022 r., npueTtun ot EC

- WNameHeHusa B MCOO 17 3acTtpaxoBartenHu gorosopu B cuna ot 1 sHyapu 2013 r., npuet ot
EC;

- WNameHeHua B MCC 12 JaHbuu Bbpxy goxoga: OTCpoyeHnTe gaHbLM CBbP3aHW C akTUBMK U
nacvMBM NPOM3TUYALLM OT €AMHUYHKU TpaH3akumm B cuna oT 1 saHyapu 2023 r. Bce owe He ca
npuetun ot EC;

- WameHeHns B MCPO 17 3actpaxoBaTenHu gorosopu: lNbpBoHavanHo npunaraHe Ha MC®O
17 n MC®O 9 — CpaBHutenHa nHgopmauus B cuna ot 1 sHyapm 2023 r., BCe oLLe He ca NpueTn
ot EC;

o UN3meHeHns B MCOO 14 ,OTcpoyeHn cMeTKM Npu perynupandn ueHn” B cuna ot 1 sHyapu 2016
r., Bce owe He ca npuetun oT EC.

4 CyeTOBOAHA NONMUTUKA
4.1 OO6LWK nonoxeHus

Halt-3HauumMnTe CcYeTOBOAHM MONMUTUKK, NPUNaraHy Mpu U3roTBAHETO Ha TO3W (PMHAHCOB OTYET, ca
npencTaBeHn No-4ory.

®PrHaAHCOBUAT OTYET € U3rOTBEH npu cna3BaHe Ha NpuHUnnnTe 3a oueHdaBaHe Ha BCUYKN BUOOBE akKTUBM,
nacumeu, npmxoanm n pasxoawn, CbriacHO MC®O. basute 3a ouLeHKa ca OMNOBECTEHU I'IO,CI.p06HO no-
HaTaTbK B cHETOBOAHATA MNMOJINTUKA KbM CbVIHaHCOBVIﬂ OT4erT.

Cnepga ga ce otbenexu, ye npn n3roTBAHETO Ha npeacrtaBeHUA q3VIHaHCOB OTHeT Cca M3nons3BaHu
CH4eTOBOOHWU OUEHKN 1N OonyCKaHuA. B'bl'lpeKVI 4ye Te Cca 683I/IpaHVI Ha VIH(bOpMaU,VIﬂ, npenocrtaBeHa Ha
P1HKOBOACTBOTO KbM AaTaTa Ha U3roTBsiHE Ha q:)VIHaHCOBVIFI OTYeT, peanHUTe pe3yntatu morat ga ce
pasnnyaBaT OT HanpaBeHUTe OLUEHKU N OOoMNMYyCKaHUA.
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4.2 MNMpenctaBsiHe Ha PMHAHCOBUSA OTYET

durHaHCOBMAT OTYET € npeacTaBeH B cboTtBeTcTBNE ¢ MCC 1 ,[peactaBsaHe Ha hmHaHcoBU oT4eTU”
(peBusnpan 2007). doHABLT nMpue Oda NpeAcTaBs OTyeTa 3a nevyanbata wnm 3arybata u gpyrus
BceobxBaTeH JOXOA B €4MHEH OTYeT.

4.3 Caenku B YyXaecTpaHHa BanyTa

Coenkute B 4yXOecTpaHHa BaryTa ce oTdyMTaT BbB yHKUMOHanHata Banyta Ha doHga no
odmumanHus obMeHeH Kypc KbM daTtata Ha cpenkata (06siBeHust omkcuHr Ha Bbnrapcka HapogHa
6aHka). Mevanbute n 3arybute OT KYpPCOBWU PasfnuKU, KOUTO BH3HMKBAT NPU ypexaaHeTo Ha Teawu
CAENKKN, U NPEOLEHsIBaHETO Ha MapUYHMTE MO3ULMKN B YyXXAECTpaHHa BasyTa KbM Kpasi HA OTYETHUS
nepuop, ce Nnpu3HaBaT B nevanbarta unuv 3ary6ara.

HenapquMTe nosnunn, oueHdaBaHU No UCTOpUYECKa LeHa B YyXAaecCTpaHHa BanyTta, Ce OoTduTaTt no
0OMeHHMS KypC KbM [aTaTa Ha cAernkaTta (He ca npeou,eHeHM). HenaquHMTe no3nuunn, oueHsaBaHu no
cnpaBegnnBa CTOWHOCT B qyxXxgecTtpaHHa BanyTa, ce OT4mTaT no 0OMeHHMS KypC KbM AaTtarTa, Ha KOATO
€ onpepgeneHa cnpaseanmeaTta CTOWHOCT.

4.4 Mpuxoam

OcHoBHUTE (bUHaHCOBM MNpuxoau Ha PoHOa ca OT NMpeoueHKa Ha LEHHM KHUXKa M OT peanusupaHm
neyanébu vnu 3arybu oT CAenkM C LUEHHU KHWXKAa, OT NuxBM OT GaHKOBM BROrOBE W OT MOSyYeHU
OVNBUOEHTH.

I'Ipmxop,me OT AMBUOEHTUN ce Npu3HaBaT B neyantara unu 3ary6aTa B MOMEHTa Ha Bb3HUKBAHE Ha
npaBoOTO 3a nony4vyaBaHe Ha nnawaHeTo.

an/IXOE,VITe OT JINXBU Ce MNMpu3HaBaT Ha nNnpuHUuNa Ha TeKyuwo Ha4vYucneHune.

Pasnvkute ot NnpoMeEHNTE B OLEHKaTa Ha (bVIHaHCOBVITe WHCTPYMEHTU CnpAMO na3apHaTta UM LeHa, ce
OTUUTAT KaToO TeKyLl npunxoa uin pasxod ot NpeoueHKn Ha CbVIHaHCOBVI aKTMBWU, KOraTto Te3n aktnBu ca
AObpXaHn 3a TbpryBaHe n B Apyruda BceobxBaTeH Joxof OT nocrieaBalla OLeHKa, Korato Te3un akTUBM
Ca Ha pagrnosioxXeHune 3a rlpop,a>|<6a.

Pasnukata Mexay npeoleHeHaTta CTOMHOCT 1 npogaxkHata LeHa Ha (bI/IHaHCOBI/ITe MHCTPYMEHTU MNMpU
COenkun C 14X, Ce NPpU3HaBaT KaTo TeKyLUM Npuxoan nnm pasxoam ot onepaunm ¢ UHBECTULIUN.

4.5 Pasxoau

PasxoguTe, cBbp3aHu ¢ genHocTTa Ha ®PoHaa, ce npusHaeaT B nevanbarta wnu 3arybarta B oT4eTa 3a
neyanbata wnu 3arybata v gpyrnst BceobOXBaTeH [OXOA, criefBavikym NpuHUMNA Ha TeKyLoTo
HauucnsiBaHe. foguWHUTE onepaTBHU pa3xoam Ha PoHaa He moraT Aa HaasuwaeaT 5% oT roguwHaTa
CpefHa HeTHa CTOMHOCT Ha akTuBmTe Ha PoHaa. Pasxoaun BbB Bpb3Ka ¢ AelHOCTTa Ha doHaa, KOMTOo
Cce noemMaTt KOCBEHO OT BCUMYKW HEroBW npuTexatenu Ha ganoBe, B T.4. Takca 3a ynpaBreHue Ha
aKTMBUTE W Bb3HarpaxgeHve Ha baHkaTa pfgenosuTap, cCe HayucnaBaT eXeAHEeBHO, CbriacHo
CKIIOMeHNTe JOroBopu ¢ YNpasnsasalloTo ApYyXecTso 1 baHka aenosutap.

Pa3xogu, cBbp3aHu ¢ nHBecTMumaTa B ganose Ha doHaa ca pasxonu, KOUTO ce noemart npsiko oT
KOHKpETHMUA WMHBEeCTUTOp/MpuTexaTten Ha gsnoese npu obpaTHO nokynka Ha asinose (“Pasxogn 3a
emuTupaHe”). MNpwu nokynka Ha akumm ot PoHAa, MHBECTUTOPUTE 3annallaTt BXo4Ha Takca B pa3mMep Ha
1% 3a uHBectuums Hag 100 xun. neea n 2% 3a nHeectmums nog 100 xmn. nesa Ha YnpaBnsBaLLoOTO
OpyxXecTBo. TakcaTa ce yabpxa OT MMETO Ha YNpaBnsBaLloTo APY>KECTBO.

4.6 PUHAHCOBU NHCTPYMEHTHU
4.6.1 TlpusHaBaHe u oTNUCBaHe

durHaHCcOBUTE aKkTMBU M (PUMHAHCOBUTE MNacuMBM ce npusHaeaTt, koraTo POHOBLT CTaHe CcTpaHa Mo
OOroBOPHUTE YCNOBUA Ha (PUHAHCOBUS UHCTPYMEHT.

drHaHCOBUTE aKTMBM Ce OTnucBaT, Korato OO0roBopHUTE npaBa BbPXY MNapuU4HUTE noTounm OT
q)I/IHaHCOBMFl aKTuB N3TN4aT nnn Korato CbI/IHaHCOBI/IFlT aKTUB U MO CbLLEeCTBO BCUYKN PUCKOBE U N3rogn
Ce NpexBbpnAT.

duHaHCcOBUTE MacuBM ce OTNMCBAT, KOrato 3agbiHKEHWETO, MOCOYEHO B goroesopa, € U3MNbJ/IHEHO, €
OTMEHEHO U CPOKbT MY € U3TEKbIJ1.
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4.6.2 Knacucdmkaums, nbpBOHa4YanHO OT4YUTaHe M MNocnegBawo OLEeHABaHe Ha
¢MHaHCOBM aKTUBU

®urHaHCOBWTE aKTMBM Ce OTYMTaT MO CchpaBeanvMBa CTOWHOCT npe3 nedyan6ata unu 3aryGata.
MbpBoOHaYanHaTa oueHka Ha MHaHCOBUTE aKTMBM MO CripaBeanuBa CTOWHOCT npes nevanéara unm
sarybata He ce Kopuripa ¢ pasxoauTe Mo caenkarta, KoMTo ce OTYMTaT KaTo TeKyLLM pasxoau.

B 3aBMCMMOCT OT HauMHa Ha nocrneaeallo oT4YMTaHe, (hUHaAHCOBUTE akTUBK ce Knacuduumpar B egHa
OT CrefIHUTE KaTeropuu:

. ObMNroBU UHCTPYMEHTU NO aMopTU3MpaHa CTONHOCT;
. P1HaHCOBM aKTMBM NO CNpaBeAnvBa CTOMHOCT npes3 nevanbarta wunu 3arybaTa;

®oHABT Knacuduumpa nHBecTULMNTE cu Ha 6asa kakTo Ha Bu3Hec Mofena 3a ynpasneHneTo UM, Taka
N Ha XapaKTepUCTUKUTE Ha JOTOBOPHUTE NapuU4HM NOTOLM NO PUHAHCOBUTE akTMBU. IHBECTULIMOHHUAT
noptdpenn Ha PoHaa e ynpasnsiBaH 1 HErOBOTO NpefcTaBsHe ce oueHsABa Ha 6a3a Ha nHdopmaums 3a
cnpaeBegnuBMTe CTOMHOCTM. PbKOBOACTBOTO Ha YnpaBnsaeawoTo ApyxectBo Ha PoHga e
KOHLEHTPUpaHO BBLPXY MHQOpMauus 3a cnpaseanMBuMTE CTOMHOCTU Ha (PUHAHCOBUTE CU aKTUBMW U
n3nonssa Tasn nHdopmaumsa 3a fa B3eMa peLleHre 1 Aa oueHsiBa NpeAcTaBAHETO Ha aKTMBUTE.

doHABT He e M36pan €0HOKpaTHO M HeoTMeHMMO [a onpenenun KanmtanoBu MHCTPYMEHTU KaTo
oueHABaHM Nno cnpaseannea CTOWHOCT npes apyr BceobxBaTeH Aoxoa.

[loroBopHUTE NapuyHM NOTOUM MO OBbITOBUTE UHCTPYMEHTU HA POoHAA BKMOYBAT CamMo MNriawlaHua no
NNXBX W TNABHULKU, HO TE3U LIEHHW KHWMXa He ca ObPXaHW HUTO C uen cbbupaHe Ha OOroBOpHUTE
NapuyHM NOTOLM, HUTO C Len cbbupaHe Ha AOrOBOPHUTE MapuUyHM noToum u npogaxoun. CvbupaHeTo
Ha AOrOBOPHUTE NApUYHU NOTOLM € MHLMAEHTHO N HE € OT OCHOBHO 3HA4YeHMe 3a NOCTUraHe Liennte Ha
OunsHec mogena Ha doHaa.

®duHaHCOBM aKTUBU NO cnpaBeasiMBa CTOMHOCT npe3 nevyanb6arta unu 3arybarta

®PoHABLT knacudmuupa npuTexaBaHUTe MHBECTULMM B KanutanoBW U ObITOBU LEHHW KHWXa KaTo
(bUHAHCOBM aKTMBW, OTYMTaHM MO CnpaBeanMBa CTOMHOCT npes nevanbarta unu 3aryba .

MpomeHuTe B cnpaBeasiMBaTa CTOWHOCT Ha aKTUBUTE B Ta3n KaTeropusi ce oTpassieat B nevantarta u
3arybaTta. CnpaBeanveaTa CTOMHOCT Ha (DMHAHCOBUTE aKTMBU B Ta3W KaTeropusi ce onpegens ypes
KOTMPaHW LIeHW Ha aKTMBEH Mnasap WUInv Ypes 13Moni3BaHe Ha TEXHMKM 3a OLEHsIBaHe, B Criyyai Ye Hama
aKTVBEH nasap.

CnpaBegnvBata CTOMHOCT Ha (PUHAHCOBUTE WHCTPYMEHTUM Ce€ OLEHsIBa €XEOHEeBHO CbrlacHO
cyeTOBOAHATa MONMUTMKa 3a MPeOoLIEHKN, OTroBapsilia Ha NpaBunarta 3a oueHka Ha noprtderna 1 3a
onpefensiHe Ha HeTHaTa CTOMHOCT Ha akTuBute Ha [oroBopHus ®onpg (MNpasunarta). MNpasunata
cbabpXaT NbfHUA 00eM MHGOpMauUs OTHOCHO HayMHa Ha OUEeHKa Ha akTMBWUTe (nocnepBallara
OLEeHKa) 1 MoraT fa ObaaT HaMepeHn Ha MHTEPHET cTpaHuuaTta Ha ®oHpga www.selectam.bg.

I'Io-p,ony Ca Nnoco4YeHn OCHOBHUTE KM3non3BaHM MEeTOoAn 3a MNpeoueHKa, B 3aBUCUMMOCT OT Tuna Ha
MHCTPYMEHTAa:

AKyuu, mbp2yeMu npaea u Opya2u YeHHU KHUXa eKeusasleHMHU Ha aKyuu, ObpxaHu 3a
mbpayeaHe

CnpaBeanuea CTOWHOCT Ha 6b/rapcky 1 YyxgecTpaHHU akuuy 1 npasa, AoMyCHAT! 40 UK TbpryBaHu
Ha perynupaH nasap unu Apyro MsicTo Ha Tbproeus B Peny6nuka Bbnrapusi, ce onpegens:

° no ueHa Ha 3aTBapdaHe unn apyr aHanorn4deH nokasartesn B AeHA Ha OLeHKaTa, obsiBeHa ypes
cucrtemMarta 3a Tbprosuda Uin GOpCOBMﬂ OloneTuH;
* aKO HE MOXe Oa Cce NpuiioXun ropHarta To4Ka, ueHaTta Ha akuyuute, CbOTBETHO Ha npaBsaTta, €

LileHa Ha 3aTBapsiHe UNKn pyr aHanorn4yeH nokasarten 3a Han-6nmskus aeH npes nocnegHus 30-
OHEBEH nepuoga, Npeaxoxaall, OeHs Ha oleHKaTa, 3a KOWTO MMa CKIoYeHn caenku. B cnyyan,
4ye B npeagxoaHua 30-,EI,HeBeH nepunoa € N3BbpLUBaHO yBennyeHne Ha Kanntana mnnm pasgensaHe
Ha akUMUTe Ha eMUTEHTa unum € obsIBeHO M3nnawaHeTo Ha AMBUMAEHT, LieHaTa Ha 3aTBapsiHe
UNW apyrusa aHanormyeH nokasaTern no u3pedeHue NbpBo Ce KOpUrMpa CbC CbOTHOLLEHUETO Ha
yBenuyeHune Ha Kanutana, CbOTBETHO Ha pasfensHe Ha akuunTe unm pasMmepa Ha OUBMAEHTA,
ako Han-6nuskmnat geH npes nocnegHust 30-gHeBeH Nepuod nNpeaw gatarta Ha OueHkaTa, 3a
KOWTO MMa CKIOYEHWN COENKW, € Nnpeau OeHs, cried KOWTO MpUTeXaTenuTe Ha akuuMum Hsamar
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npaso Aa yvacTBaT B yBEINIMYEHUETO Ha Kanutarna, CbOTBETHO AeHA Ha pa3aendaHeTo Unn aeHs,
OT KOWTO nputexartennute Ha akunm HAMaT npaBo Ha ANBUOEHT.

Mpy HEBB3MOXHOCT Aa ce NpusiokaT NoCoYeHMTe No-rope MeToAM 3a AaAeHW akLuW, KakTo 1 3a akuuu,
KOWTO He Ce TbpPryBaT Ha perynvpaHu nasapv unm Apyrm mecrta 3a TbproBusi, cnpaBeasiMBaTa CTOMHOCT
ce onpeens Ypes nocrnefoBaTenHOTO NpunaraHe Ha criegHUTe METOAM:

° METOA Ha CbOTHOLLUEHNETO LeHa - nevyanba Ha OpyxecTtBa aHano3u;
* MeToq Ha HeTHaTa GanaHcoBa CTOMHOCT Ha aKkTUBMUTE;
° mMeTo Ha ANCKOHTUPaHNUTE HETHU NMapU4HW NOTOLN.

Bbnzapcku u YyxdecmpaHHU obnuz2ayuu, ObpKaHu 3a mbpayeaHe

CnpaBegnumBaTta CTOMHOCT Ha BbNrapcku n vyxgectpaHHu obnuvraumm, JonycHaTu 40 U TbpryBaHu
Ha perynupaH nasap B Penybnvka Bbnrapus, ce onpegens:

° no LueHa Ha 3aTtBapdHe unn apyr aHanorn4deH nokasartesn B AeHA Ha OueHKaTa, obsiBeHa 4ypes
cucrtemMaTta 3a Tbprosud Uin B 60pCOBMF| OloneTuH;
° aKo He MOXe Oa ce onpenenu ueHa no peda Ha npegxogHarta To4ka, LeHaTta Ha obnurayuuTe

€ LeHa Ha 3aTBapsiHe Unu ApYr aHanorMyeH nokasarten 3a Han-6nmnskus eH npes nocnegHus
30-4HeBeH nepuoa, Npeaxoxaall AeHs Ha OLeHKaTa, 3a KOMTO MMa CKITIOYEHW CAErNKM;

. B Cly4auTe, Korato ce onpezens cnpaseanveaTa CTOMHOCT Ha o6nuraumm, No KOUTO NPEACTOm
nnawiaHe Ha nMxea u nNybnvkyBaHaTa Ypes cuctemara 3a TbproBus unv B 6opcoeusi GroneTmH
LleHa Ha CKIMIYEHU C TSIX CAENKM UMK Ha LieHa ,KynyBa“ e HeTHa, cnpaBeanvBaTa CTOMHOCT ce
hopmupa, KaTo kbM NyGNMKyBaHaTa LieHa ce NpuGaBu ObIMKUMUAT NIUXBEH KYMOH KbM AaTaTa
Ha oLleHKkaTa.

Mpn HEBB3MOXHOCT Aa ObaaT NPUMOXEHW FOpPHUTE TO4YKM, Npu opmMupaHe Ha crnpaBegnvBaTta
CTOMHOCT Ha obnurauuu, JOMyCHATU OO0 MMM TbpPryBaHW Ha perynvMpaH nasap unu gpyro mMsicto 3a
TbProBusi, KakTo 3a ONpefernsiHe Ha cnpaBegfinBaTa CTOMHOCT Ha obGnuraumm, KOUTO He ce TbpryBaT U
He ca JonycHaTu OO TbProBusi Ha perynupaHu nasapuv unv gpyru mMecta 3a TbproBusi, ce npwunara
MEeTOABLT Ha QUCKOHTUPAHUTE NapuUyHK NOTOLM.

ﬂﬂnoee Ha KoJileKmueHU UHeeCmMUUUuoHHU cxemu, dbp)KaHu 3a mbpeyeaHe

CnpaBegnvBaTta CTOMHOCT Ha ASANOBE HA KONEKTUBHU MHBECTULMOHHM cxeMu no yn. 38, an.1, 1.5 ot
SOKUCOMNKW, Bknio4MTENHO B CnydYamTe Ha BPEeMEHHO crnMpaHe Ha o6paTHOTO M3KynyBaHe, ce
onpegens no nocrnefHata LeHa Ha o6paTHO M3KkynyBaHe, 0bsIBeHa 4O Kpas Ha AeHS Ha oueHkaTa. B
cryyaw, Ye BPEMEHHOTO CrMpaHe Ha obpaTHO M3KynyBaHe Ha AANOBETe e 3a nepuog no-avnbr ot 30
[OHW, NnocreaBallata UM OLeHKa ce N3BbpLUBa No cripaBeanvMBa CTOMHOCT Ha €AVH AN Ypes npunaraHe
Ha MeToda Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTE.

Bbnzapcku u YyxdecmpaHHU UeHHU KHUXxa, donycHamu OO unu mbpa2yeaHu Ha
¢pyHKyUOHUpawu pedo8HO, NpuU3Hamu u ny6u4yHo ocmblHU pe2yupaHu nasapu e Yyx6uHa

CnpaBep,nMBaTa CTOWHOCT Ha 6'bJ'II'apCKI/I N yyxXnectpaHHM UeHHU KHUXKa, OonycHaTt 40 Ui TbpryBaHu

Ha OYHKUMOHMpALLM PefoBHO, MPU3HATK U NyBNMYHO OOCTBLMHU perynupaHy nasapu B YyxbuHa, ce
onpegens:

* no nocriegHa ueHa Ha CKIo4eHa C 74X caerika Ha CbOTBETHUA Na3ap B A€HA Ha OLUEeHKaTa,

* npn HeBb3MOXHOCT Aa Ce NpUroXxu ropHata To4ka 3a OueHKa, OolueHKaTa ce n3BbpLuBa no UeHa
"KynyBa" npwn 3aTBapAHe Ha nasapa B AeHA Ha OLeHKaTa, obsiBeHa B €J1eKTpOHHa cunctemMa 3a
LeHoBa VIH(*)OpMaU,I/IFI Ha LUEeHHW KHWXa,

. NPy HEBB3MOXHOCT [ja Ce NPUIOoXKKM ropHaTa To4ka, oLleHKaTa ce U3BbpLLBa NO nocregHa LeHa
Ha CKMoYeHa C TSX caenka B pamkute Ha nocnedHus 30-aHeBeH nepuon, npeaxoxaall AeHs
Ha oLeHKaTa.

* ako He Moxe ga bbae NpUIoXeH HUTO eanH MeTo 3a OUEeHKa, OueHKaTta ce u3BbpluBa no
noaxogdil moaesn 3a oueHkKa, Noco4YeH B npasujiaTta 3a OUeHKa Ha akKTUBUTE Ha doHaa.

ObLNroBu UHCTPYMEHTU NO aMOpPTU3UPaHa CTOMHOCT

doHaa knacuduumpa B Tasn KaTeropusi napute M napuyHUTE eKBMBanNEeHTU U Apyru uHaHCOBU
B3eMaHUs1, NPON3TUYaLLM OT MHBECTUUMOHHATa aenHocT Ha PoHaa. BaemaHusTa Ha PoHaa, Bb3HUKBAT
rMaBHO OT 006SIBEHWM OUBUAEHTU U Nagexupany rmaBHUYHU U KYMOHHW NnawaHnsa no obnuraumMoHHN
emuncun. Te3nm OUHAHCOBM aKTUBK Ce Kracuduumupart KaTo AbIroBM UHCTPYMEHTU NO aMopTusnpaHa
CTOMHOCT, Tbl kaTo POHABT MM ObpXK 3a Aa cbbupa AOrOBOPHUTE NapUYHM NOTOLM MO TAX.
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MocnensalwoTo oLeHsiBaHe Ha B3emaHusaTa Ha PoHga ce M3BbLPLUBA MO aMOpPTU3MpPaHa CTOMHOCT, C
n3nomnsBaHe Ha metoda Ha edEeKTUBHUA NMUXBEH NPOLEHT. [IMCKOHTUpaHe He Ce M3BbPLUBA, KoraTto
€(eKTbT OT HEro € HeCbLLECTBEH.

4.6.3 O6e3ueHKa Ha PMHAHCOBU aKTUBU

ManckBaHusiTa 3a ob6esueHka cbrmacHo MCOO 9 wusnonseaT mHGOpPMaLMs, OpUEHTUpaHa KbM
6baeLLeTo 1 NpusHaBaHe Ha OYaKkBaHWUTE KPeaMTHM 3aryou.

MO,EI.GJ'I'bT Ha ,04aKBaHWU KpeaUTHU 3ary6v|“ ce npunara 3a BCUYKU OBbITOBU akTuBU, C U3KIMKOYEHNE Ha
OLleHsIBaHMTE MO crnpaBeivBa CTOMHOCT nNpe3 nevanbara unu 3arybaTta.

an/I3HaBaHeTO Ha KpeauTHu 3ary6|/| He 3aBMCM OT HacTbMNBaHeTO Ha cbbutue c KpeauTHa 3ary6a.
BmecTo ToBa POHOBLT pasrnexaa no-wupoK CNeEKTbLP OT Mchopmau,vm npwu oueHKaTa Ha KpeaAnTHNA pUCcK
N oueHABaHEeTO Ha O4YaKBaHUTE KpeaUTHU 3ary61/|, BKITIOMUTENHO MUHANN cboutus, TeKyLn yCIrioBU4,
pasyMHN 1 nogabpxawin nporHo3n, KOUTO BIIUAAT BbpXYy O4YaKBaHaTa Cb6MpaeMOCT Ha ObaewwmTe
napn4yHmM noToun Ha MHCTPpyMeHTa.

npl/l npunaraHeTo Ha Ta3n nogxoad, Haco4eH KbM 6baelleTo, ce npaBu pasrpaHnyeHne Mexay:

. (bVMHaHCOBM MHCTPYMEHTU, YNETO KPEAMTHOTO KauyecTBO He ce € BIIOLUUIIO 3HAYMTESTHO CrpsIMO
MOMEHTa Ha MbPBOHaAYaIHOTO NPU3HaBaHe UM UMAT HUCHK KpeauTeH puck (dasa 1) u;

. (bVMHaHCOBM MHCTPYMEHTU, YNETO KPEAMTHOTO KA4yecTBO CE € BIOWWO 3HAYUTENTHO CrpSIMO
MOMEHTa Ha MbPBOHaAYaIHOTO NPU3HaBaHEe WM Ha KOUTO KpeaUTHUS! PUCK He e HUCHK (Pasa 2)

. ,Pa3a 3“ ob6xBalla PUHAHCOBU aKTMBMU, KOMTO MMaT O0BEKTUBHU JoKasaTencTBa 3a oGesleHka

KbM OTYETHaTa Aata.

3a pnHaHcoBu akTmBM BbB Pa3a 1 ce npusHaBaTt 12-mecedyHn ovakBaHU KpeauTHU 3arybu, JokaTo 3a
BTOpaTa KaTeropus ce npusHaeaT O4YakBaHWTe 3arybu 3a Lenusa cpok Ha (PMHaHCOBUTE MHCTPYMEHTMW.
OvakBaHUTE KpeauTHM 3arybu ce onpedensit KaTo pasnukata Mexay BCUYKM JOrOBOPHW NapuyHU
noToLM, KOUTO ce AbImkaT Ha PoHaa M NnapuyHUTE NOTOLM, KOUTO TS AEUCTBUTENHO OYaKBa Aa nonyyu
(,napunyeH HepocTur®). Tasu pasnuka e ANCKOHTMPaHa Mo MbpBOHAYaNHMA ePeKTUBEH NNXBEH NPOLIEHT
(nnn ¢ kopurmpaHua cnpsiMo kpeauTa e(PeKkTUBEH NUXBEH NPOLIEHT).

®oHABT M3MNon3Ba CBoOS HaTpynaH onunT, BbHLUHW NoKas3aTtenn n VIHQ)OpMaLI,VIFl B OABJITOCPOYEH NiaH, 3a
0a n34yncnn ovakBaHUTe KpeauTHU 3ary61/| Nno akTnBuTe, OTYNTAHN MO aMOPTU3MNPaHa CTOWMHOCT.

4.6.4 Knacudukaumsa, nbpBOHa4YasiIHO OTYATAHM U nNoOcnefBalOo OUEeHsiBaHe Ha
¢mHaHcoBUTE NacuBun

®uHaHcoBuTe nacuBu Ha PoHOa BKMOYBAT 3adbIKEHVS KbM YNpaBMsaBalLLlOTO APYXECTBO, KOUTO
npenactasnaBaT TbhProBCKU 3a0bIMKEHUS U ce OLieHABaT MbpPBOHAYanHo no cnpaseannea CTOMHOCT.

lMocnenBalloTo oueHsiBaHe cTaBa Mo amMmopTun3npaHa CTOWMHOCT, 4ype3 un3non3BaHe Ha MeToaa Ha
e(beKTVIBHaTa NnXBa.

®oHABLT He e onpeaensn CBOM NAacuMBM KaTo OLIEHsIBAHW MO cnpaBefanuBa CTOMHOCT npes3 nedvanbata
unu 3arybara.

4.7 Mapu n napnu4Hn eKBUBaNeHTH

®oHABLT OTYMTA KaTO Napu M Mapu4HU CpeacTBa HanuyHUTE nmapu B GpoN, napuvyHu cpefctsa Mo
GaHKOBUM CMETKM U KPaTKOCPOYHM Aeno3nTu unu aenosutn 6e3 nagex, kKouto ca riecHo obpaiiaemu B
KOHKPETHW MapuUYHU CYMU U KOUTO HE CbAbpXKAT PUCK OT MPOMSIHA B CTOMHOCTTA UM MPU TAXHOTO
npekpaTsiBaHe.

4.8 HdaHbum BbLpXy goxoaa

CbrnacHo 3akoHa 3a KOprnopaTtnBHOTO NMOA4OXOAHO obnaraHe, yn. 174 KonekTMBHUTE MHBECTULVNOHHU
CXeMun, KoOUTo Cca fornycHatum 3a ﬂy6]'IVI‘-IHO npegnaraHe B Peny6nMKa B'bﬂrapl/lﬂ, 1N HauuoHanHuTe
MHBECTULMOHHN (bOH,D,OBe no 3akoHa 3a JeNHOCTTa Ha KONEKTUBHUTE UHBECTULIMOHHU CXEMU 1 Ha apyru
npeaonpunAaTnda 3a KONnektmBHO MHBECTUpaHe He ce obnarart ¢ KoprnopaTtmnBeH OaHbK.

4.9 HeTHu akTuBm, npuHagnexawun Ha MHBeCTUTOopuTe B AAnoBe

®doHabT € goroBopeH hoHA, KOMTO eMUTMpa CBOUTE “KanuTanoBu’ MHCTPYMEHTU W crnepj ToBa vMma
3a0bIDKEHMETO 3a TAXHOTO ObpaTHO M3kynyBaHe. HabpaHuTe cpeactBa - HOMMHaN U pes3epsu OT
eMuUTMpaHe W MoCTUrHaTua (PUHAHCOB pes3ynTaT onpefensaT HeTHa CTOMHOCT Ha aKTUBUTE



0o ,Cenekt PernonHan”
®duHaHcoB oTyeT
31 nekemspu 2021 r. 13

npuHagnexawm Ha wHBecTuTopuTe. Llenute, nonutukntTe M npouecuTe 3a YynpaeneHue Ha
3ag0b/mKeHneTo Ha PoHaa ga M3Kynu 0bpaTHO MHCTPYMEHTUTE, KOorato AbpXaTenuTe Ha Tesu
WHCTPYMEHTW M3uUCKaT ToBa Ca MocovYeHu B nosicHeHne 20 ,PuckoBe, CBbp3aHu C (pMHAHCOBUTE
WHCTPYMEHTW”.

OnpefgensHeTo Ha HeTHaTa CTOWHOCT Ha akTuBuTe Ha PoHaa ce ussbpLuBa no lNpasunaTa 3a oueHka
Ha nopTdenna n 3a onpefensHe Ha HeTHaTa CTOMHOCT Ha akTuBMTe, ogobpeHn ot KomucusaTta 3a
duHaHcoB Hag3op. MeTogonorusita 3a onpegensiHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa ce
OCHOBaBa Ha:

o pasnopeabuTe Ha CHETOBOAHOTO 3aKOHOAATENCTBO;
. pasnopendute Ha 3AKNCOMNKWU n HopMmaTMBHUTE aKkTOBE MO HEFOBOTO MpunaraHe;
. MpaBunata u MNMpocnekta Ha PoHAa;

HeTHa CTOMHOCT Ha akTMBWUTE Ha eguH O € OCHOBa 3a onpepgensdaHe Ha eMNCUOHHaTa CTOWHOCT "
LeHaTa 3a O6paTHO M3KynyBaHe Ha OAnoBeTe Ha doHaa 3a Bceku pa60TeH O€EH. .

HaTtpynaHaTta 3ary6a BkrouBa TeKyLMs PMHAHCOB pe3ynTaT M HaTpynaHuTe nevantu u HemnokpuTu
3arybuv oT MMHanu roguHu.

410 lNpoBu3uN, yCNOBHU NacUBU U YCNOBHU akTUBU

MpoBM3uUTE ce Mpu3HaBaT, KOrato MmMa BEPOSITHOCT CerallHW 3agbihKeHUs B pe3ynTaT OT MuHano
cbbuTMe aa goBedaT 4o M3XoAsL, NOTOK Ha pecypeu oT PoHaa 1 moxe fa 6bae HanpaBeHa HagexaHa
OLeHKa Ha cymaTa Ha 3a4bimKkeHNeTo. Bb3MOXHO € CPOYHOCTTa UMM cyMaTa Ha u3Xogslms napuyeH
NMoTOK Ada e HecurypHa. CerawHo 3agbibKeHue ce nopaxaa OT HanuuMeTo Ha MpaBHO MIu
KOHCTPYKTMBHO 3abIlKeHNE BCNeACTBME Ha MMHANN CbOMTUS, Hanpumep npaBHK criopose. [poBusnm
3a 6baewm 3arybu ot AerHocTTa He ce npusHaBaT.Cymara, KOSiTO ce npu3HaBa KaTo NpoBu3us, ce
nsuncnsiea Ha G6asa Han-HagexaHaTa OUEeHKa Ha pasxoauTe, HeobXxoauMK 3a ypexaaHe Ha CerallHo
3aObi/HKEHNE KbM Kpasi Ha OTYETHUSI Nepuon, KaTo ce B3eMaT NpeaBus PUCKOBETE U HECUTYPHOCTTA,
CBbp3aHM CbC CerawHoTO 3aabikeHue. KoraTo cbluecTByBaT peuua nodoOHU 3aabibKeHus,
BeposiTHaTa HEOOBXOAMMOCT OT M3XOAsiLL, MOTOK 3a rnoracsiBaHe Ha 3aaQb/PKEHUETO ce onpeaens, kaTo
ce oT4yeTe rpynaTa Ha 3agblibkeHusiTa kato uano. MNMpoBusmute ce ANCKOHTUPAT, KOoraTo edekTbT oT
BpeMeBUTe pasnnki B CTOMHOCTTA Ha Napute e 3HauYnTEmNeH.

Ob6esLweTeHnsa ot TPeTn Nnua BbB BPpb3Ka C AadeHO 3ablKeHne, 3a KOUTO doHO LT € curypeH, 4ye Lie
nony4u, ce Npu3HaBaT KaTto oTAeryieH akTuB. To3an akTMB MOXe M Ja He HaaBuLaBa CTOMHOCTTa Ha
CbOTBEeTHaTa NpoBuU3nNA.

ﬂpoammme ce npepasrmexnaTt KbM Kpaa Ha BCeKU OT4EeTeH nepuoa u CTOMHOCTTa UM ce Kopurupa, 3a
a ce oTpasu Han-gobparta npubnuanTenHa oleHka.

B cnyyaute, B KOUTO Ce CYMTa, Ye € ManKo BEPOSTHO Aa Bb3HWUKHE U3XOAsLL MOTOK HA MKOHOMMYECKU
pecypcu B pe3ynTar Ha TeKyLLIO 3adbiKeHne, NacuB He ce NpusHaea.

BepoaTHM BXo4dALWM NOTOLM HA MKOHOMUYECKN NOM3K, KOUTO BCE OLLE HE OTFOBApPAT Ha Kputepuute 3a
npusHaBaHe Ha akTuB, Ce CMATAT 3a YCNOBHU akTMBU. Te ca onncaHn 3aeHo C YCNOBHUTE 3abIMKeHUs
Ha PoHaa B nosicHeHue 18.

4.11 3HauMmm npeueHKun Ha PbKoBOACTBOTO npu npunaraHe Ha c4eToBoAHATa NOJINTUKA

3HaunmuTe npeueHKn Ha PtkoBoacTeoTo npn npunaraHeETo Ha CY4eToOBOAHUTE MOJIUTUKN Ha doHaa,
KOUTO OKa3BaT Halh-CbLECTBEHO BNAHNE BbpPXYy d)I/IHaHCOBI/ITe OT4EeTHn, ca onncaHun no-aony:

e EMuncHoHHaTa CTOMHOCT 1 LieHaTa Ha obpaTHO n3kynyBaHe Ha ganosete Ha PoHaa ce ocHoBaBat
Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha ®oHAa KbM JaTaTta Ha onpefensgHeTo M. YNpaBnsaBaLloTo
OPYKeCcTBO M3BbpLUBa OLEHKa Ha nopTdena Ha PoHpa, onpedens HeTHaTa CTOMHOCT Ha
akTuBuTe Ha doHaa, HETHaATa CTOMHOCT Ha akTUBUTE Ha eAuH O8N U U34ucnsiBa eMUCMOHHaTa
CTOMHOCT U LeHaTa Ha obpaTHO M3KynyBaHe Mnoj KOHTpona Ha baHkata genosuTtap cbrnacHo
HOpMaTUBHUTE U3UCKBAHUS;

e YnpaBnsiBallOTO APYXECTBO MHBECTUPA akTUBMTE Ha POoHOA B LIEHHW KHUXKA M B CbOTHOLUEHUS
onpegenenun cbrnacHo 3AKNCOMKW;

e [locnepBauwiarta oueHka Ha akTuBMTe Ha PoHaa ce n3BbpLUBA B CLOTBETCTBUE C [MpaBunaTa Ha
doHpa u Hapepnba 44/20.10.2011 r. 3a M3NCKBaAHUATA KbM [LEWHOCTTA Ha KOJIEKTUBHUTE
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WHBECTULIMOHHN CXeMU, ynpaBnsBallnTe ApYyXeCcTBa, HaUMOHaNHUTe NHBECTULMOHHN (DOHO0BE
n nuuaTa, ynpasnsBaliy antepHaTMBHU MHBECTULIMOHHU (DOHAOBE;

e CbrnacHo cknwoYveHuTe aorosopum C yl'lpaBJ'IﬂBaLIJ,OTO OpyXecTBO ” BaHkaTta genos3nTtap TakcuTe,
KOUTO c1:6|/|paT Ce HayuncnaBat exegHeBHO;

e YnpaBneHueTo Ha genHocTTa Ha doHAa ce u3BbpLUBA OT YNpaBnsaBawoTo ApyxecTBo. CbLyo
Taka AevHocTTa Ha ®oHOa e HopMaTMBHO orpaHuMyeHa. ToBa ca npuunHute PoHaoa goa He
npuTexaea matepuanHu U HemaTepuanHu akTUBWM, MHBECTULMOHHM MMOTM, KaKTo U Aa HaMa
npaBo Oa CKM4YBa NIM3UHIOBM OOrOBOPM, NMopaan KOeTo He e npueta cY4eToBOAHA NONMTUKA
OTHOCHO OTYUTAHETO Ha TO3U TUMN aKTUBW.

e  ®OHOBLT HAMaA cobCTBEH nepcoHarn, nopaan KoeTto He e npueta c4eToBogHa NMoOJINTUKa OTHOCHO
OTYUTAHETO Ha NeHCUOHHU U OPpYIrK 3aAbJDKEeHUA KbM NepcoHara, KakTo U Bb3HarpaxaeHue Ha
nepcoHana Ha 0asaTa Ha akuuu.

4.12  HecurypHOCT Ha C4eTOBOAHUTE NPUOIU3UTENTHN OLIEHKU
4.12.1 CnpaBeanvBa CTOMHOCT Ha (hHAHCOBUTE MHCTPYMEHTHU

PbkoBOACTBOTO M3MON3Ba TEXHUMKU 3a OLEHsBAHE Ha CrpaBegsiMBata CTOMHOCT Ha (hMHaHCOBU
WHCTPYMEHTU MpK Nunca Ha KOTUPaHU LIeHM Ha akTUBEH nasap B cboTBeTCTBME C NpaBunaTa Ha ®PoHAa
n Hapenba 44/20.10.2011 r. 3a n3MckBaHUSTa KbM AEAHOCTTA HA KONEKTUBHUTE UHBECTULLMOHHU CXEMM,
ynpaBnsBawmuTe OPYXECTBa, HaUWOHANHWTE MHBECTUUMOHHM (QOHOOBE WM nuuaTta, ynpasnsiBaLim
anTepHaTUBHW MHBECTULIMOHHM (DOHOOBE.

Mpwv NpunaraHe Ha TEXHUKK 3a OLEHsIBaHe, PbKOBOACTBOTO M3Mos3Ba B MakcUMarHa cteneH nasapHu
AaHHU 1 NpeanosioKeHNUs!, KOUTO NasapHUTE yYacTHUUM Buxa Bb3Npueny Npu oueHsiBaHeTo Ha gafeH
(hVMHaHCOB MHCTPYMEHT. Te3n oUeHKU MoraT Aa ce pasfnvMyaBaTt OT AeNCTBUTENHWUTE LieHU, KoUTo Guxa
Gunv onpegenexHn Npu cnpaBeAnnBa NasapHa caesika Mexay MHopMUpaHm 1 XKenaeLum CTpaHu B kpasi
Ha OTYETHUS nepuoa,.

4.12.2 W3mepBaHe Ha oMaKBaHUTe KpeAUTHMU 3aryom

KpeouTtHute 3arybun npeacraBnsBaTt pasnukata Mexay BCUYKM AOrOBOPHU MapuUyHM NOTOLM, AbIMKUMHA
Ha ®oHAa 1 BCUYKM NapyUyHKU NoToum, Kouto PoHABT oyvakBa Aa nonydn. OyakBaHUTe KpeauTHU 3aryou
Ca BEPOSITHOCTHO npeTerneHa oLeHka Ha KpeauTHuUTe 3arybu, KoMTo U3MCKBaT npeueHkata Ha doHaa u
Kouto moraT ga 6baaT NnoBnuMaHM B Obaelle oT AbnrocpovHmTe edektn Hea naHgemusita ot Covid-19.
OyvakBaHUTE KpeanTHU 3arybu ca QUCKOHTMPaHM C NbpBOHAYanHUs eeKTUBEH NMMXBEH MPOLEHT (Unn
C KOpUrMpaHus cnpsiMo kpeauta edeKTMBEH NMXBEH MPOLIEHT 3a 3akyneHu unvM MbpBOHA4YariHoO
Cb30afeHN PMHAHCOBM aKTUBU C KpeauTHa obesLeHka).

5 ®uHaHCOBM aKTUBM NO CrpaBeAsiMBa CTOMHOCT npe3 nevyan6ara wnu 3arybara

MosicheHne CnpaBegnuBa CnpaBegnuBa

CTOMHOCT CTOMHOCT
2021 2020
‘000 nB. ‘000 nB.
MHBecTMLMN B akuumn 5.1 3,286 2,695
NuBecTuuum B 60opcoBo TbpryBanun doHgose (ETF) 5.2 227 251
®PuHaHCOBM aKTUBM NO cnpaBeaninBa CTOMHOCT
npe3 nevyan6ara wnu 3ary6ara 3,513 2,946
5.1 MHBecTMUMKM B aKkuumn
CnpaBegnuBa % ot CnpaBeanuBsa % oT
CTOUWHOCT aKTuBuTte CTOUWHOCT aKTuBuTe
2021 2020
‘000 nB.. ‘000 nB..
Bbnrapcku akumm 1,464 33.56% 1,113 32.10%
YyxxgecTpaHHU akumm 1,822 41.76% 1,582 45.63%

NHBecTnunn B akumm 3,286 75.32% 2,695 77.73%
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Kbm 31.12.2021 r. 1 31.12.2020 r. BCMYKMN aKLUUK Ca OLEHEHWN Ype3 M3NOon3BaHe Ha MeToAd, OCHOBaBall
Ce Ha AMpEKTHO HabrngaeMm KOTUPOBKKM OT perynnpaHy nasapu Ha LieHHU kHka. Mpes npeacraBeHnte
oT4yeTHM nepmoan, PoHABLT He € uMan OnokMpaHu akumun. lNoeede MHOPMaLUS, OTHOCHO MeToauTe 3a
OLleHKa Ha NpUTEeXaBaHUTE akuMn 1 KnacudmkalmaTa no nepapxmsita Ha cnpaBegsiMBUTE CTOMHOCTH, B

CbOTBETCTBME C M3nckBaHmaTa Ha MCPO 13, e npeactaBeHa B nosicHeHue 4.6.2 n 22.

5.2 MHBecTULMM B 6opcoBO ThpryBaHu choHaoBe (ETF)
CnpaBeanusa % ot CnpaBeanusa
CTOMHOCT  aKTuBute CTOMHOCT
2021 2020
‘000 nB.. ‘000 nB..

NuBecTnuum B 6opcoBo
TbprysaHu coHgose (ETF) 227 5.20% 251

% oT
aKTuBuTE

7.25%

Bcunuky emucum ca oLeHeHn Ypes AMPeKTHO Habrnoaaemm KOTUPOBKU OT perynupaHu nasapu Ha LeHHU
KHuwka. [oBeve wHdOpMaUMs, OTHOCHO MeToAMTE 3a OueHKa Ha npuTexaBaHuTe akuuu u
KnacudukaumaTa no nepapxmata Ha cnpaBefnMBUTE CTOMHOCTU, B CbOTBETCTBME C U3UCKBaAHWUATA Ha

MC®O 13, e npenctaBeHa B nosicHeHue 4.6.2 n 22

lMpe3 npegctaBeHnTe oTyeTHM nepuogn PoHABLT HAMa GnokmpaHu gsnose Ha GOPCOBO TbpryBaHM

doHaoBe.

Cymute, npusHati B nedyanbarta unu 3arybata Ha PoHOa, BbB Bpb3ka C (PUHAHCOBUTE aKTUBM,

OLleHsIBaHM No cnpaBeannBa CTOMHOCT, ca NpeAcTaBeHu B nosicHeHue 11.

6 [HDeno3utmn

Kbm 31 gekemBpu 2021 r. POHABLT MMa OTKPUTU criedHUTe Aeno3UTU C JOroBOpPeH MaTypuTeT Haf 3

meceua:
BaHka JNInxeseH Mapex Bup Cyma Ha
NpPoOUEeHT BanyTa genos3uTa
‘000 nB.
Bbbnrapo- AmepukaHcka KpegutHa baHka 0.10% 25/04/2022 BGN 113
Bbbvnrapo- AmMepukaHcka KpegntHa BaHka 0.05%  13/03/2022 BGN 100
213
Kbm 31 pekemBpum 2020 r. PoHALT MMa Aen03nTU B cnegHnte 6aHku:
BaHka NuxseH Mapex Bup Cyma Ha
NpoueHT BanyTta genosuta
‘000 nB.
bbnrapo- AmepukaHcka KpegntHa baHka 0.20% 25/04/2021 BGN 113
Bvnrapo- AmepukaHcka KpeantHa baHka 0.10% 13/03/2021 BGN 100
213
Mpe3 npeacraBeHnTe oT4ETHU Nepmnoan OoHALT HAMA GNOKMPaHM AEMNO3UTHN CMETKN.
7 DOpyrv B3emaHus
2021 2020
‘000 ns. ‘000 nB..
B3semaHus ot anBuaeHTH 3 1
o6wo 3 1
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8 Mapwu 1 napu4HKM eKBUBANeHTU

2021 2020
‘000 nB. ‘000 nB.
PasnnawartenHa cmeTka B baHka genosuTap B:

- 6bnrapcku neea 247 34
- eBpo 30 31
- WaTcKku gonapu 356 242
Mapu n napuyHN eKBMBanNeHTn 633 307

q)OH,El'bT HAMa 6J'IOKI/IpaHI/I napu n napu4Hu ekBmBarnieHTu npea3 npeacraBeHnTe oT4eTHU nepuoan.

9 HeTHM akTUBMN, NpUHaAnexallyu Ha UHBeCTUTOpUTe B AANoBe
9.1 BpoW gsainoBse B o6palueHne U HOMUHarNHa CTOMHOCT Ha AanoBeTe

Mpes rogmMHaTa 6poaT asanose B obpallieHne e KakTo crega:

2021 2020
Bpown HomuHanHa Bpown HomuHanHa
asnose CTOMHOCT Ha Asnose CTOMHOCT Ha
(xun.) 1 aan (xnn.) 1 aan
Ktm 1 aHyapm 5,158 5,179
EmMmutnpaHn ganose - 4
O6paTHO uskyneHu ganose (25) 1n8 (25) 1nB
Ktm 31 pekemBpm 5,133 5,158

Kbm 31 gekemBpu 2021 r. doHabT nputexasa 5,132,556.2692 6p. ganose (2020 r.: 5,157,623.3873
6p.) c obLia HommnHanHa ctorHocT 5,132,556.27 nB. (2020 r.: 5,157,623.39 nB.).

9.2 HeTHa cTOMHOCT Ha aKTMBUTE HA eAuH AN

3a uenute Ha HacTosWMSA (PUHAHCOB OTYET M MpM cna3BaHe Ha npuHuunute Ha MCPO, HeTHaTa
CTOMHOCT Ha akTUBWUTE Ha efuH ASn No oueHka Ha akTusnte kbM 31 gekemepu 2021 r. e 0.8472 nB.

CwbrnacHo npaBunaTa 3a OueHka Ha aktuBute Ha PoHOa nocnedHo usvmcneHarta n obsiBeHa HeTHa
CTOMHOCT Ha aKTMBUTE Ha eauH OS5, EMUCMOHHA CTOMHOCT M LieHa Ha o0paTHO u3KynyBaHe e Ha 31
pekemBpu 2021 r., No oueHka Ha aktTuute kbm 30 aekemBpwm 2021 r. Te3n UeHU ca BanugHu 3a
nopbykM, nogageHn Ha 30 aekemepu 2021 r. CbOTBETHO, NocregHaTa us4vmcrieHa u obsiBeHa HeTHa
CTOMHOCT Ha eauH AN KbM Kpas Ha oT4eTHUA nepuog e 0.8462 nB.

HeTHaTa CTOMHOCT Ha akTUBUTE Ha eauH Osn ce onpeaensi Bcekn paboTeH AeH, He No-kbcHo oT 12.00
Y. CbrnacHo ycroBusaTa Ha MpaBunaTa 3a oueHka Ha nopTdenna u onpeaernsHe Ha HeTHaTa CTOMHOCT
Ha aKTMBWTE, AENCTBALLOTO 3aKkoHoA4aTencTBo 1 MNMpocnekta 3a nybnuyHo npegnaraHe Ha gAanoBeTe Ha
doHaa.

9.3 EmMuncmnoHHa ctonHocT

EmucuoHHaTa CTOMHOCT Ha eavH gan ce onpegens Ha 6a3a HeTHW akTuBMW, pasgeneHn Ha 6pos Ha
n3gageHnTe OanoBe NMC Takca, MOoKpMBalla pasxoauTe 3a eMUTUPaHeTo Ha camust Asn B pasmep,
KOMTO € pasnuyeH 3a cymun Hag v nog 100 xun. nesa.

CToMHOCTUTE Ha AANOBETE MO OLieHKa Ha akTUBUTE KbM JaTaTta Ha banaHca ca KakTo crneasa:

2021r. 2020rr.

HomuHanHa ctoHocT Ha 1 gan (nB.) 1 1

Bpon emutnpaHu ganoese (xmnsam) 5,133 5,158
EmMucnoHHa ctonHocT Ha 1 gsan (ne.)

- npw BHocka nog 100,000 ns.. 0.8641 0.6835

- npu BHocka Haz 100,000 n.. 0.8557 0.6768
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10 [Opyru 3agbimkeHus

3agbIKeHMs KbM OQUTOPCKOTO OPYKECTBO
oo6uwo

11 HetHa nevan6a/ (3ary6a) ot onepauun c oMHAaHCOBU aKTUBMU

Mevyan6a oT NpomMsiHa B cnpaBefnvBaTa CTOMHOCT Ha (OMHAHCOBUTE
aKkTMBuU

3aryba oT npomMsHa B cnpaBegniMBarta CTOMHOCT Ha hUHAHCOBUTE
aKkTuBu

Meyanbu oT caenkn ¢ PMHaHCOBU akTUBMK

3arybu oT caenku ¢ pMHaHCOBU aKkTUBU

HeTHa neyan6a / (3aryba) oT BanyTHU NPEOLEHKU 1 onepauun
Mpuxoam oT OUBMAEHTH

HeTHa neyan6a / (3ary6a) ot onepauuu ¢ MHaHCOBU aKTUBMU

12 Mpuxoaun ot NUXBU

Mo 6aHkoBM Aeno3nTu
O6Lwwo npuxoau oT NUXBU

13 Apyru comHaHCOBM NO3ULUN, HETHO

Mevan6a / (3aryba) ot BanyTHa NpeoueHka Ha
napvyHW CpeAcTBa U B3eMaHus

BaHkoBM Takcy U KOMUCHOHU

Opyrn chmHaHcoBu npuxoau / (pa3xoam), HETHO

14 Pasxoau 3a Bb3HarpaxgeHue Ha 6aHka genosuTap

17
2021 2020
’000 nB. ’000 nB.
4 4
4 4
2021 2020
‘000 nB. ‘000 nB.
6,612 6,287
(5,782) (6,745)
16 8
() -
84 (103)
82 72
1,007 (481)
2021 2020
‘000 nB. ‘000 nB.
- 1
- 1
2021 2020
‘000 nB. ‘000 nB.
22 (29)
(1) 1)
21 (20)

ogvwHOTO Bb3HarpaxaeHwe 3a 6aHkaTa genosuntap, KbAeTO Ce CbXxpaHsaBaT akTmeBuTe Ha PoHAa, e
7,211.57 nB. n npegctasnsasa 0.18% oT cpegHaTa rogulliHa CTOMHOCT Ha HETHUTE akTuBM Ha PoHaa.
3a 2020 r. roguwHOTO Bb3HarpaxgeHve Ha HaHkaTa genosutap e 7,393.51 nB., npedcTaBnsBaLLo

0.22% oT cpefHaTa roguiHa CTOMHOCT Ha akTusute Ha PoHaa.

15 Opyrv onepaTuBHU pa3xoam

Pas3xoaun 3a ogut
Pa3xoan 3a KoMncunoHmn

Apyrv

2021
‘000 nB.

(4)
()
()

2020
‘000 nB.

(4)
(1)
1)

(8)

(6)
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16 CBbp3aHu nuua

Cebp3aHute nuua Ha doHaa BkNOYBAT YNpaBnABallOTO APYXEeCcTBO, OCTaHanuTe ¢oHAoBe,
ynpaenseaHn ot Y[ Cenekt AceT MeHumkMbHT EAL, M cobGcTBeHMUMTE Ha YnpaBnsiBallOTO
OPY>KECTBO.

AKO He e U3PUYHO YNOoMeHaTo, TPaH3aKUMUTE CbC CBbP3aHM N1ua He ca U3BbPLLBaHM NpU crieumarnHm
yCroBus.

16.1 Cpenku n pa3yeTu ¢ YNpaBnsaBalloTO APYKECTBO

yl'lpaBJ'IﬂBaLLI,OTO OPYyXeCTBO nojiydaBa TakCa B pa3Mep Ha 2.5% ot cpegHoroguiHaTa CTOWHOCT Ha
HeTHUTe akTnem Ha PoHAa.

Mpu nokynka Ha akuuu ot dPoHAa, MHBECTUTOPUTE 3annawiat BxogHa Takca B pasMmep Ha 1% 3a
nHBectmums Hag 100 xun. neea n 2% 3a uHBectuumnsa nog 100 xun. neea Ha YnpaensiBawoToO
OpyxXecTtBo. TakcaTa ce yabpXa OT MMeTO Ha YnpaBnsiBalloTo apyxectBo. [pe3 2020 r. TakcuTte ca
KakTo crneaBsa:

2021 2020

‘000 ns. ‘000 nB.

3apgbKkeHve B HA4anoTo Ha nepuoga 7 8
Takcu HauncneHu npes nepuoaa 100 85
Takcu nnateHu npes nepuoaa (98) (86)
3agbnxkeHne KbM Kpas Ha nepuopa 9 7

[oAMWHOTO Bb3HarpaxaeHue Ha YnpaBnaBalloTO ApPYXecTBO € B pasmep Ha 99,704.44 nB. u
npeacrtaesnsea 2.50% oT cpegHaTa rogviiHa CTOMHOCT Ha HeTHUTe akTmeBu Ha doHAa, Mpu 3anoxeH
MakcMmyMm 3a nepuoga cbrnacHo lNpasunarta Ha PoHga B pasmep Ha 2.50%.

3agbmKeHMeTo KbM YnpaBnsiBawWoTO ApyxecTBo kbM 31.12.2021 r. B pa3mep Ha 9,088.92 ns.
npencTaBnsiBa HayMcneHarta 3a mecey gekemspu 2021 r., HO HennaTeHa KbM Kpasi Ha roguHaTa Takca
3a ynpaBneHue. TakcaTa 3a ynpaBrieHne ce HauucnsiBa exeaHeBHO cbrnacHo lNMpasunaTta Ha PoHaa
ce npeBexpaa B Ha4yanoTo Ha cneasalms mecel.

17 Be3Hanu4Hu caenku

Mpe3 npeacraBeHUTe oT4eTHU Nepuoam PoHABT He e ocbLuecTBABan MHAHCOBM CAENKU, NPU KOUTO
He ca W3Mnon3BaHu napu Unu napudHY eKBMBaneHT! U KOUTO He ca OTpas3eHu B OTYETa 3a NnapuyHuTe
noTouMu.

18 YcnoBHM aKTUBU MU YCNOBHU NacuBMU

Mpe3 nepunoga PoHOBLT HAMA yCNoBHM akTMBW. [1pe3 rognHaTa HaMma npegsBeHn NpaBHU UCKOBE KbM
®oHga. PoHABT HAMa ApYrn NOeTn 3aAbIKeHus.

19 Kareropum oMHaHCOBM aKTUBU U NACUBU

BanaHcoBWTe CTOMHOCTM Ha hMHAHCOBMTE akTUBM M nacueu Ha PoHAa moraT Aa 6baaT npeacTaBeHu
B CreHUTe KaTeropuu:

dUHaAHCOBU aKTUBMU MosicHeHune 2021 2020
‘000 nB. ‘000 nB.

Axunmn 5.1 3,286 2,695
MHBecTuuumn B 6opcoBo TbpryBaHu cpoHaose (ETF) 5.2 227 251
®rHaHCOBM aKTUBM NO cnpaBeAnmBa CTOWHOCT npe3
neyan6ara wnu 3aryb6ara 3,513 2,946
Oeno3utun 6 213 213
Opyrn B3emaHus 7 3 1
Mapu u napnyHM ekBUBaNeHTn 8 633 307

AbNroByn MHCTPYMEHTU NO aMOpTU3UpPaHa CTOMHOCT 849 521

DrHAHCOBM aKTUBU 4,362 3,467
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durHaHCOBM NacuBm MosicHeHne 2021 2020
‘000 nB. ‘000 nB.

TekyLum nacusu:

Opyru sagbrkeHns 10 4 4
3agbimKkeHnst KbM CBbp3aHu nuua 16.1 9 7
PuHaHCOBU NAacUMBU, OTYNUTAHU NO aMOpPTU3NpPaHA
CTOMHOCT 13 11

BuxTe nosicHeHne 4.6 3a mHoOpMauMs OTHOCHO cyeTOBogHATa MOMUTMKA 3a BCHAKa KaTeropus
UHAHCOBM MHCTPYMEHTU. OnucaHue Ha nonuTukaTta U Lenute 3a ynpasreHue Ha pucka Ha PoHaa
OTHOCHO hMHAHCOBUTE MHCTPYMEHTU € NpeacTtaBeHo B nosicHeHue 20.

20 PuckoBe, cBbp3aHu ¢ hMHAHCOBUTE UHCTPYMEHTHU
Lienu n nonutuka Ha PbKOBOACTBOTO NO OTHOLLUEHUE YNpaBrieHUe Ha p1UcKa

PuckbT B genHocTTa Mo ynpaBneHuMeTo Ha nopTdenna Ha PoHAa e cBbp3aH C Bb3MOXHOCTTA
dakTuyecknTe NOCTLMMNEHUA OT AafdeHa MHBECTMUMSA Aa He CbOTBETCTBaT Ha OYakBaHMTE, KakTo U
3agbIKeHneTo, Koeto PoHOBT MMa KbM ObpXaTenute Ha AAroBe Aa M3Kyny obpaTtHo dmHaHCoBUTE
WHCTPYMEHTMU, KOraTo Te n3uckaT ToBa.

CreuudpmkaTta npu ynpaeneHneTo Ha NopTgennm Ha 4OroBopHU OoHAOBE M3Bexaa HeobxognmocTTa
OT MpunaraHeTo Ha aJekBaTHW CUCTEMW 3a HaABPEMEHHOTO uAeHTuduuMpaHe W ynpaBreHue Ha
pas3nuyHMTE BMOOBE PUCK, KAaTO OT 0cOBEeHO 3HaYeHre ca npoueaypuvTe 3a ynpaBreHue Ha pUCKOBETE,
MexaHu3MMTe 3a MNoAObPXKaAHETO MM B MPUMEMIIMBM  TpaHMUM, ONTMManHa JIMKBUOHOCT MU
ausepcudmkaums Ha noptdenna.

Haii-3HaunmuTe ouHaHCOBYM PUCKOBE, Ha KOUTO € n3noxeH ®oHABLT, ca NasapeH pUCK, KpeauTeH puck
W NUKBUAEH PUCK.

YHpaBneHmeTo Ha puUCKa BbB doHaa ce N3BbpLLUBaA OT yl'lpaBJ'IHBaLIJ,OTO OPYyXeCTBO 1 Cce Nnog4nHABa Ha
npuHuMna Ha LeHTpann3npaHoCTTa N € CTPYKTYypUupaHo cnope HMBaTa Ha KOMMNEeTEeHUMN KaKTO cregBa:

e CbBeT Ha gUpeKTopuUTe - onpedens AoNyCTMMWUTE HUBA Ha PUCK B paMKWTe Ha Bb3npueTaTta
cTpaTtervsi 3a pasBuTue;

e M3nbnHuTenHW avpekTopu 1 MpoKypuCT - KOHTpONMpaT npoleca Ha ofobpeHne 1 npunaraHe
Ha afleKBaTHW MOMUTUKW U NpoLedypu B paMKUTe Ha NpueTaTa cTpaTerusi 3a ynpaBneHue Ha

pucKa;

e 3BeHO ,YnNpaBneHuve Ha pucka“ - u3BbPLIBA OMNEpPaTMBHO AEWHOCTTa MO W3MeEpBaHe,
MOHWUTOPWHI, YNpaBfieHNe M KOHTPOJT Ha PWUCKOBETE MpW YMNpaBMeHUETO Ha nopTdenna Ha
doHpa .

[enHocTtTa no ynpaBlieHNeTo Ha PUCKOBETE Ce 1N3BbPLUBA eXegHEeBHO, KaTo ce cna3BaT BCUYKU
HOPMAaTUBHUN U3NCKBaAHUA U BbTPELLHUTE NpaBusa 3a yrnpaslieHne Ha pucka. I'Ipvl OuUeHKaTa Ha pucka
ce npunarat nogxoadawin nameputenum, Kato CTOMHOCTUTE UM Ce aHanmanpart exegHeBHO 1 ce cnegar
OorpaHuyeHudaTa 1 hencTeawmTe NIMMUTI.

CobluecTBeH pUCK Ha TO3M eTan OT pasButueTo Ha PoHOoa e HanmMumMeTo Ha WHCTUTYLMOHAIHU
WNHBECTUTOPW, NpUTEXaBallm 3HauuTeneH 6pon ot gsnosete B obpaweHve Ha PoHaa, YNeTo rpyrnoso
naternsHe ot ®oHga 6m mMorno ga gosede A0 NUKBMAHWM Npobrnemn. 3a HamansBaHETO Ha TO3M PUCK
(eBeHTyanHa 3annaxa OT 3abaBsiHe Ha M3NMalaHeTo Ha 3aAbIDKEHMETO No obpaTHO M3KyneHuTe
asanoBe), kakto 6e nocoyeHo no-rope, YNpaensBallOTO APYXECTBO Lie npeanpueme Mepku 3a no-
aKTMBHOTO NPUBMNYAHE HAa HOBU MHBECTUTOPK BbB PoHAA.

Bbpxy nukBmgHocTTa Ha [JoroBopHMsi hOHO Ce WM3BbpLUBA exegHeBHO HabnwaeHue. [Npensug
3a0bIDKEHMETO 3a npenasBsiBaHe Ha [JdnoBe 3a o6paTHO W3KynyBaHe BCEKM paboTeH [AeH,
YnpaBnsaBawloTo APYXECTBO Crean M3XOASLUTE M BXOASALM NapUYHKU MOTOouM Ha gHeBHa 6Gasa. Ot
3anoyBaHe Ha genHocTtTa Ha [® ,Cenekt PermoHan” oo gataTa Ha oT4yeTa He € OTYETEH HeJOCTUr Ha
NNKBUOHW CpefCcTBa UMM 3aTpygHEHUS MU NOKPMBaAHE Ha 3aQbJPKEHUATa My.
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OT HavyanoTo Ha aenHocTTa cu Ao aataTa Ha otyeTta & ,Cenekt PervmoHan“ He e nanonasan BbHLUHU
M3TOYHULN 3@ OCUTypsBaHe Ha NWKBUOHW CPeACTBa, KaToO M3MNbIHSBA CBOUTE TEKYLUWM 3aAbiKeHUs B
CpOK.

OcHoBeH puck 3a geriHocTTa Ha doHOa e MoHWXKaBaHe Ha Mas3apHUTEe LEHU Ha NpuTeXaBaHWUTE
(PUHAHCOBU MHCTPYMEHTM (aKuumn 1 asinoee Ha 6opcoBoO TbpryBaHu OHAOBE), KOUTO KbM 31 fekemBpu
2021 r. ca 80.53% ot aktuBute Ha PoHpa. MogobHo passuTMe OM OOBENO OO0 OT4YMTaHe Ha
npeoueHbYHA 3ary6V| M CbOTBETHOTO HamansgBaHe Ha HeTHAaTa CTOMHOCT Ha akTUBUTE.

[pyrna ocHoOBEH pUCK, Ha KOWUTO e nsnoxeH ®oHabT, € BanyTHUAT. Kbm 31 gekemspu 2021 r. 47.68%
OT akTuBMTE Ha PoHAa ca B Yyxaa BanyTa, pasnuyHa oT fieB 1 eBpo.

MHBecTUTOpUTE BLB DOHAA ca MU3NOXEHW Ha MUHUMAaNEeH NUXBeH U KpeauTeH puck. OT HayanoTo Ha
AenHocTTa cM QoHABLT He € CKIoYBan XemKupally coenku.

Bcnencteme Ha M3non3BaHETO Ha (bVIHaHCOBI/I MHCTPYMEHTH, DOHOBT € U3NOXKEH Ha nasapeH puck un
NO-KOHKPETHO — Ha PUCK OT NPOMEHU BbB BaJlyTHUA KYpPC, JTINXBEH PUCK N LUEHOBU PUCK.

20.1  AHanu3 Ha nasapHusi puck

3a cnegeHeTo Ha nasapHUS PUCK eXeOHEBHO Ce M3yncnssa, CTaHAapTHO OTKNoHeHne n 6eta Ha
noptdpenna cnpsamMo OGeHumMapk uHAekca. 3a HamansgBaHe Ha obwma puck Ha nopTdenna,
YnpaBnsBaLLoTo APY>KECTBO Ce CTPEMU MakcumanHo ga guesepcuduumnpa nHeectuyunte B noptdenna
cnpsMo onpefeneH MKOHOMUYECKU CEKTOp, MKOHOMMUYEecka CTPyKTypa unm emuTeHT. [logpobHa
MHOpMaLMA 38 MHCTPYMEHTUTE, B KOUTO YMpaBnsBaLloTo APYKECTBO MOXe [a UHBECTUPa akTUBUTe
Ha ®oHaa e BkntoveHa B [NpocnekTa u NpasunaTta Ha ®oHAa.

3a nepuopa oT cb3gaBaHe Ha PoHaa oo 31 gekemspu 2021 1., NpeABua XapakTtepa, CTpykTypaTta u
obema Ha MHBECTUUUMTE, HE € MpeLeHeHo KaTo HeobXxoanMMo U LenecbobpasHo M3BbLPLUBAHETO Ha
XepkupaHe Ha pu1cka.

3a u3bsAreaHe Ha pucka OT KOHUEHTpauusi, YNnpaBfsiBalOTO APYXECTBO Ce CTpPeMM fa crasea
3aM0XKeHNTe OrpaHNYeHns 3a MHBECTUPaHe Ha akTuBKTe Ha ®oHaa.

20.1.1 BanyTeH puck

YUyxxgecTpaHHuTe TpaH3akuuuM U aktMeBm Ha PoHaa ca geHoMuHupanu B eBpo (EUR), watcku gonap
(USD), noncka 3nota (PLN), yHrapcku dpopuHT (HUF), Yeluka kpoHa (CZK) n pymbHcka nes (RON). Kem
paTtarta Ha npvemaHe Ha (oMHaHcoBMS OT4yeT, Bbnrapusi npogbmkasa ga Mma UKCUPaH Kypc KbM
€BpOTO, KOETO NpeMaxBa B 3HaYMTENHa CTeNeH BanyTHUSA puck. TakbB puck 61 Bb3HMKHAN Npy NpoMsiHa
Ha HopMaTuBHO onpeaeneHus Kypc 1 eBpo kbMm 1.95583 nB., 3a k0eTo YNpaBnaBaLwoTo OPYXECTBO He
pasnonara ¢ uHdopmaums. PrHaHCOBUTE aKTMBU N NACUBUW, KOMTO Ca AEHOMUHMPAHW B Yy>XAeCcTpaHHa
BanyTa, pasnunyHa oT eBpO, U Ca NpemnsymcrneHn B Gbhrapcku nesa KbM gataTta Ha OT4yeTa, ca KakTto
cnepBa:

M3naraHe Ha KpaTKOCPOUY€eH PUCK

LaTcku Moncka Yewka  YHrapckm PyMbHcka O6wo
ponap 3noTa KpOHa chopuHT nes
‘000 nB. ‘000 nB. ‘000 nB. ‘000 nB. ‘000 nB. ‘000 nB.
31 npekemBpu 2021 r.
duHaHCOBM aKTUBK 1,368 403 65 104 140 2,080
OOwo nsnaraHe Ha puck 1,368 403 65 104 140 2,080

M3naraHe Ha KPaTKOCPOYEH PUCK

WaTckn Moncka Yewka YHrapckn PyMbHCKa Oo6Lwo
aonap 3nota KpoHa chopuHT nes
‘000 nB. ‘000 nB. ‘000 nB. ‘000 nB. ‘000 nB. ‘000 nB.

31 nekemBpu 2020 r.
drHAHCOBU aKkTUBK 1,084 265 50 88 104 1,591
O6LwWo n3naraHe Ha pUCK 1,084 265 50 88 104 1,591
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I‘Ipep,CTaBeHaTa no-gony Ta6nmu,a NnokKasBa 4yBCTBUTEJIHOCTTa Ha HETHUA dDI/IHaHCOB pe3yntaTt 3a
nepmnoaa n Ha apyrmte KOMNoHeHTU Ha CcoOCTBEHMS KanuTarn no OTHOLLEeHMe Ha (bI/IHaHCOBI/ITe akKTmBun n
nacveu Ha PoHAa KbM Kypca Ha LlaTckus gornap, norickara 3noTa, YellkaTa KpoHa, YHrapckust hopuHT
N pyMBbHCKaTa nesi Npu paBHU Apyru ycnosus. [poueHTute ca onpegeneHn Ha 6a3a Ha ocpegHeHuTe
BanyTHW KypcoBe 3a nocnegHute 12 meceua.

AKO KypCbT Ha LlaTckus gonap cnpsamo 6bnrapckms nes ce ysenuiun/Hamanm ¢ 5% (2020 r. 5%), n ako
KypCbT Ha norickaTa 3roTa crnpsimo 6bnrapckus nes ce ysenuum/Hamanm ¢ 15% (2020 r. 15%), un ako
KYpCBbT Ha YellkaTa KpoHa cnpsiMo 6bnrapckusi nes ce ysenuun/Hamanum ¢ 15% (2020 r. 15%), u ako
KYpCbT Ha yHrapckms (oopuHT cnpsiMo 6bnrapckus nes ce yBenuum/Hamanu ¢ 15% (2020 . 15%), n ako
KYpCbT Ha pyMbHCKaTa nes cnpsAMo 6bnrapckus nes ce yBenuuu/Hamanum ¢ 15% (2020 r. 15%), 10
Toraea Tasu MpPoOMsIHA Lie Ce OTpasu 4ype3 yBenuMyeHue/HaMarneHue Ha (UMHaHCOBUSA pes3ynTaT Mo
CNefHUS HAYMH:

HeTeH qI)MHaHCOB pe3ynTtaTt 3a roguHaTa

LLlaTckn Moncka Yewka YHrapckum PymbHCcKa Oo6uwo
aonap 3noTa KpOHa  pOpUHT nes
‘000nB. ‘000nB. ‘000nB. ‘000 nB. ‘000 nB. ‘000 nB.

31 gekemepm 2021 1. 68 60 10 16 21 175
31 gekemspu 2020 1. 54 40 7 13 16 130

M3naraHeTo Ha pUCK OT NpOMEeHN BbB BanyTHUTE KypcoBe Bapupa npes3 rognHata B 3aBUCUMOCT OT
obema Ha M3BbpLUEHUTE MeXOyHapoAHU COEJIKN. B'bl'lpeKVI TOBa Ce CHuUTa, 4Ye npeacrtaBeHUAT no-rope
aHanna3 npencrtaBda CTeneHTa Ha n3naraHe Ha doHaa Ha BanyTeH pUcCK.

20.1.2 JluxBeH puck

@doHABLT He 13nonsea KpeanTHO chHchmpaHe 3a AenHOCTTa CH, nopaaun KoeTo nacmsuTe Ha doHaa He
Ca NU3roXeHn Ha NMMXBEH PUCK.

JInxsoHocHUTE (bVIHaHCOBI/I aKTUBK, nNputTexasaHm OT doHaa, ca NnapnyHnN MHCTPYMEHTN.
napM‘-IHM UHCTPYMEHTU

C uen nogaobpXxaHe Ha BUCOKa JMMKBUOHOCT, 14.52% ot aktmBute Ha PoHga ca B napum no
pasnnawaTtenHn CMeTKN, OTBOpPEeHN Aeno3nTn n 0eno3nTnn o 3 meceua.

Hauncnenute nuxem no pasnnawiatenHn n geno3nTHM CMeTkKn ca 100% OT HaumcneHute npmuxoam ot
JNTNXBWU.

AHanu3bLT Ha MakKpOMKOHOMUYecKaTa cpena, U no-cneymanHo nmxeeHarta CTaTUCTUKa 3a ©aHkoBMS
CEeKTop, NnpoabinKaBa Aa rnokasesa Tpa|7|Ha TeHaeHUna B 5bnrapv|;| 3a 3ana3BaHe Ha CpaBHUTETHO HUCKKU
NMXBEHM HMBaA. Tasn guHamuka ce 6J'IaFOI'IpI/I9|TCTBaLIJe OT npoAabipkaBalna BUCOK TMPUTOK Ha
npmuenevyeHn cpencrtesa U BUCoKaTta JIMKBUOHOCT B OaHkoBaTa cuctema B CTpaHaTa.

Paspasunata ce COVID-19 naHgemus B cBeToBeH Mawab npoabmkaBa da ce oTpassiBa M Ha
ObnrapckaTta MKOHOMMYecka akTUBHOCT. CbrnacHo aaHHuM Ha BHB, KOHIOHKTYpHUTE MHOMKATOPU Npes3
TpeToTo TpuMeceudne Ha 2021 r. gaBaT MHOUKaAUUSA 3a 3agbpXaHe Ha MKOHOMMUYeckaTa akTUBHOCT B
cTpaHaTa Ha HMBa, OrM3KM 0O OTYETEHUTE Npe3 BTOPOTO Tpumeceume Ha 2021 r. Mpu peanuanpaHe Ha
OOMnyckaHeTo, Ye 3ano4vHanoto ot aeryct 2021 r. yCrnoXHsiBaHe Ha enupemuyHata obcTaHoBKa B
Bvnrapus we 6bae oBNagsHoO Ypes npunaraHeTo Ha MepKK, KOUTO Le MMaT orpaHnyeH edpeKT BbpXy
MKOHOMMYECKaTa aKTUBHOCT, Npe3 YeTBbPTOTO TpuMeceune Ha 2021 r. n NbpBOTO TpuMeceuune Ha 2022
r. ce ovyakBa peanHuat BBI1 ga ce noeBuwm n ga gocturHe paBHuweTo cu otnpean COVID-19
naHgemusaTa.

MognwHaTa nHdnaumsa, nsmepeHa vpes XUMLU, npoabvmxkn ga ce yckopsisa u gocturHa 4.0% npes
centemspu 2021 r. (0.0% npe3 gekemspun 2020 r.). [NoBULLIEHMETO HA LieHUTE € LUIMPOKOOBXBATHO MO
KOMMOHEHTU M OTpassiBa €4HOBPEMEHHOTO AENACTBME HA NPOMHMIALMOHHM hakTopu MO NINMHMS KaKTo
Ha BbHLIHATa, Taka M Ha BbTpelHaTa MakpoukoHoMuYecka cpepa. CbrnacHo gaHHu Ha BHB,
eHeprunHnTe NpoaykTn (6e3 Tean ¢ aAMUHNCTPATMBHO ONpeaerisiHA LIEHW) U XpaHUTe nMaxa Ham-BUCOK
nonoXnterneH NpPUHOC 3a obwaTta nHdnaumsi npes cenTeMBpyu B YCrOBUSATA HA 3HAYUTEITHO NOKayYBaHe
Ha roguMwHa 6as3a Ha UEHUTEe Ha OCHOBHM CYypOBMHM Ha MeXAyHapoaHuTe nasapu. basucHaTta
MH(NauMsl CbLO Ce YCKOpPU B YCIOBUSITA Ha pacTeX Ha KpanHUTEe MNoTpeduTencku pasxogu Ha
AOMaKMHCTBaTa U  MO-BMCOKM MNPOW3BOACTBEHM pas3xooum Ha dupmuTe. AOMUHUCTPATUMBHO
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onpenensiHATEe LeHN Nnpoabikuxa aa AonpuHacaT 3a obuwara uHdnaums, Koeto ce AbIikelle rnaBHo
Ha yTBbpaeHute oT Komucusita 3a €HepruiHO M BOOHO perynvMpaHe no-BUCOKM LeEHW Ha
eneKkTpoeHeprusTa, TONNMHHaTa eHeprus 1 ra3oobpasHnTe ropuea.

Mpes 2021 r. 3a cpaBHUTENHOTO NogobpsiBaHe Ha NapameTpuTe, obycnaBsaLM MaKPOMKOHOMUYECKMS
puck, donpuHecoxa obwoTto nogobpsiBaHe Ha MaKpOMKOHOMMYEcCKa cpefa, MoBuMlIeHaTa
nnaTexocnocobHOCT Ha KpeguTononyyatenute, 6naronpuaTHATE NEPCNEKTUBU 3a Nasapa Ha Xunuwa
M 3ana3BalloTO Ce HMBO Ha PUCK, CBbp3aH C obe3neveHueTo. [oTpedbuTenckoTo goBepue € Ha
CpaBHUTENHO MO-BNCOKM HMBa cnpsimo 2020 r., kato noTpebrneHMeTo Ha AOMaKMHCTBaTa OTOens3Ba
Han-ronsmM NPUHOC 3a MKOHOMMYECKaTa aKTUMBHOCT B Bbnrapusa kbM BTOPOTO Tpumecedme Ha 2021 r.
OcHoBeH hakTop 3a ToBa € nogobpeHaTa cuTyaums Ha Nnasapa Ha Tpyaa, u3passisalla ce B yBenm4eHue
KaKkTO Ha 3aeToCTTa, Taka U Ha cpefHUst HOMUHaNeH pasMep Ha Bb3HarpaxaeHusaTa Ha HaeTuTe nuua.

Ha 10 tonn 2020 r. Bvnrapus 6elwe oduymanHo nokaHeHa ga ce Bkrtoun B ERM 1l n baHkoBus cbio3
Ha EC npu ueHTpaneH Kypc Ha 6bnrapckus nes, ukcmpaH Ha 1 eBpo=1.95583 nesa. CbrnacHo gaHHu
Ha MwuHucTepcTBO Ha (bMHaHCWTE, Cnopas3yMeHMeTo 3a yyacTue Ha Gbnrapckus nes BbB ERM Il e
NPUAPY>XEHO OT TBBbPA aHraXvMMeHT Ha Obnrapckute BnactM fga nposexgaTr 6GraropasymHu
MKOHOMWYECKM MOMWUTUKM C Len 3ana3BaHe Ha WMKOHOMWMYeckaTa M puHaHcoBaTa CTabUNHOCT M
nocTMraHe Ha BMCOKa CTEMEH Ha ycTonymMBa UKOHOMMYecKa koHBepreHumusa. Ha 09 oktomspu 2020 r.
penTuHrosara areHums Moody’s NoBULLIM KPEAUTHUSA PEUTUHT Ha Bbnrapus B YykgecTpaHHa 1 B MeCcTHa
BanyTa oT Baa2 ¢ nonoxutenHa nepcnektnea ao Baa1 cbec ctabunHa nepcnektuea. Ha 23 onn 2021
r. penTuHroBaTa areHuuss Fitch noTBbpau KpeauTHUs PEeNTUHr Ha bbnrapus B MHBECTULMOHHA
kateropus — ,BBB/BBB“ (4yxpecTtpaHHa/MecTHa BanyTta) gbnrocpodeH u “F2” kpaTKOCpPOYeH B
YyxxgecTpaHHa BarnyTa Cc NonoxuTernHa nepcrnektnaa. NpucBoeHnaT Ha bbnrapuns KpeauTeH pernTuHr oT
Standard&Poor’s kbm 30 HoemBpu 2021 r. Gewe noTBbpaeH - ,BBB” gbnrocpoveH un ,A-2”
KpaTKOCpPOYeH CbC cTabunHa nepcrnekTnea B Yykaa U B MeCcTHa BanyTa.

OvakBaHusATa ca NNXBEHUTE NpUXOaW OT AEnOo3WMTU Aa npoabihkaBaT Aa nogabpXaT CPaBHUTENHO
HUCKK HMBa Npe3 2022 r. CbrnacHo gaHHn Ha BHB kbm 12.2021 r., ce npegswxkaa BBl Ha bbnrapus m
peanHo nspaxexue npes 2021 r. ga otyete 3.9% pactex, KOUTO Le ce yckopu Ao 4.7% npes 2022 r.,
cnep koeTo Lwe ce 3abaeu o 3.8% npes 2023 r. AnHamukaTa Ha peanHus BBl oTpasasa B 3HauutenHa
CTeneH U3MEHEHMEeTO Ha HETHUS U3HOC M BPEMEBOTO pasnpeneneHve Ha cpeacrteaTa, KOMTO ce
npeaswxkaa aa 6baaT nonyveHn ot bbnrapusa 3a M3aNbAHEHMETO Ha NPOEeKTM No HauumoHanHusa nnaH 3a
Bb3CTAHOBsIBaHE N yCTONYMBOCT. OYakBaHMSA ca BbTPELUHOTO TbPCEHE 4a MMa OCHOBEH MOMOXUTENEH
MPUHOC 3a pacTexa npe3 NPOrHO3HMS XOPU3O0HT, KOETO LLie Ce AbITKM MMaBHO Ha YaCTHOTO NoTpebneHne
B YCIOBMSATA Ha CUIEH pacTeX Ha pa3nosiaraeMumsi 4oxon Ha AoMaKMHCTBaTa. VIHBeCTULMMTE B OCHOBEH
KanuTan Lie MMmaT CbLLEeCTBEH NOMNOXMUTENEH NPMHOC 3a pactexa Ha BBl npes 2022 r. 1 2023 r. rmaBHO
nopagn O4yakBaHUTE 3HAYMTENHU nNyoenMYHKM pasxogu no IuHUA Ha HauumoHanmHua nnaH 3a
Bb3CTAHOBSIBAHE M YCTOMYMBOCT. B ycnoBuaTa Ha CMITHO BbTPELLUHO ThbPCEHE NpeaBMKAaMe HETHUAT
W3HOC Aa uma NpeanmMHo oTpuuaTteneH npuHoc npes nepmnoga 2021-2023 r.

CobrnacHo paHHM Ha BHB, roguwHaTta mHdnauusi, n3aMepeHa 4pe3 XapMOHM3UpPaHWs WUHOEKC Ha
notpebutencknte uexHn (XWML), ce npegswkaoa ga ce yckopyu oo 3.8% B kpast Ha 2021 r., kato
YCKOPEHMETO OTpassiBa OYaKBAHOTO CbLLECTBEHO YBESIMYEHWE HA pasxoauTe 3a NPOM3BOACTBO Ha
dUpMnUTE NOpaan CUMHUA pacTex Ha MeXAyHapOLHUTE LieHM Ha HSIKOM OCHOBHW CYpPOBWHM B €BpO,
yBENUYEHNTE pa3xoam 3a Tpya Ha eauHuLa NPoaYyKLMS U NOCKbNBAHETO Ha enekTpoeHeprusita. Ovakea
Ce 3aCcuNeHoTo YacTHo noTpebnenune fa 6vae opyr hakTop ¢ NPOUHMNALMOHHO BNUSHUE, 0OCOBEHO Npu
6a3ncHuTe kKoMnoHeHTH Ha XUTIL.

OCHOBHOTO gonyckaHe npu U3roTBAHETO Ha nporHo3aTta Ha BHE e cebp3aHo ¢ passuTtneto Ha COVID-
19 naHpemusitTa U ce OCHoBaBa Ha 6asuncHus cueHapui Ha ELIB ot centemBpu 2021 r., KOWTO
npegnornara noetanHo npemMaxBaHe Ha OrpaHUYUTENHUTE MEpPKU CcpeLly pasnpocTpaHEeHMeTO Ha
COVID-19 B cTpaHuTe oT EBpo3oHaTa npe3 BTopaTa nonoBuHa Ha 2021 r. MU OKOHYATENHOTO MM
oTnagaHe B Ha4anoTto Ha 2022 r.

LleHoBM puck

OCHOBHUAT LIEHOBM PUCK, HA KOWTO € u3noxeH PoHALT, € CBbp3aH C UHBECTMUUMTE B KanuTarnoBu
LleHHU kHwka. CrnipaBeanvBaTa CTOMHOCT Ha Te3n (PUHAHCOBU MHCTPYMEHTU Ce Brusie OT MPOMEHM B
nasapHUTE paBHMLIA HA CbOTBETHUTE LIEHHW KHWXKAa, KOeTO OT CBOSl CTpaHa pednektupa Bbpxy
AoxofHocTTa Ha doHpa.
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B pgonHata Tabnuua ce Buxaa cbnocTaBka Mexay OHEBHOTO M rOAMLUHO CTaHOAPTHO OTKIIOHEHME Ha
doHOa 1 AHEBHOTO M FOAMLLHO CTaHOAPTHO OTKMOHEHME Ha AOXOAHOCTTa Ha MHBECTULMS B GeHYMapkK
nHgekca. beHumapk MHOEKCHT, U3non3eaH npu ynpaeneHneto Ha PoHga, ce cbetom oT 35% SOFIX,
50% MSCI Emerging Markets Europe, 15% LEONIA Plus.

MokasaTen 2021 2020

0P bBbeHumapk O®P  BeHumapk
[lHeBHO cTaHAApPTHO OTKNOHEHNE 0.84% 0.65% 1.63% 1.36%
oguWHO cTaHAAPTHO OTKNOHEHNE 13.33% 10.22% 25.75% 21.47%

B cnyuai 4ye cToriHoCcTTa Ha BeHUMapK MHAEKCa ce NOBULLN B pa3mep Ha ABe CTaHAAapTHU OTKIOHEHUS
oT 20% (3a 2020 r.: 43%), HeTHaTa CTOMHOCT Ha aKTUBMUTE LLUe ce yBenuin cbe 760 xun. n.. (3a 2020
r.. 1,427 xvn. nB.).

B cnyuait 4e cTonHOCTTa Ha 6eHYMapK NHAEKCa Ce Hamanu B pasMep Ha ABe CTaHO4APTHU OTKIOHEHUS
oT 20% (3a 2020 r.: 43%), HeTHaTa CTOMHOCT Ha aKTUBUTE e ce HaMmanu cbe 753 xun.n.. (3a 2020 r.:
1,426 xun. ne.).

20.1.3 OG6uwa puckoBa eKkcno3vumsa (3a gepuBaTMBHN (PUHAHCOBU NHCTPYMEHTH)

B cboTBeTcTBME C MMpaBunaTta 3a oueHka v MNpaBunarta 3a oueHKka U ynpaBneHne Ha pucka Ha doHaa,
YnpaBnsBaloTo OPY)XECTBO MOXEe [a CKIoYBa OT HEroBO MME CAENKU C AepuBaTMBHU (DUHAHCOBU
WHCTPYMEHTMU:
- C VMHBECTULMOHHA Uen, Cbobpa3HO VMHBECTULIMOHHATAa MOMUTMKA U PUCKOBUA MPOgUI Ha
CbOTBETHaTa KONEKTMBHA UHBECTMLIMOHHA CXema, onpeaerneHn B npasmnara i;

- C Uen ynpaBneHne Ha puUcka - 3a Xxe[pkKMpaHe Ha nasapeH W KpeauTeH PuUCK.

C uen ynpaeneHue Ha pucka, cBbp3aH Cc nosvummte Ha 0P ,Cenekt Pervonan“ B AepvBaTUBHU
WHCTPYMEHTU, Ce u3uucnsea obLia pMcKoBa eKCrno3vumsi Mo MeToda Ha NnoeTtuTe 3adbihKeHusl, KaTo
BMHAru ce cnassa OrpaHUYeHMeTo TS Ja He Ha[BULLIABA HeTHATa CTOMHOCT Ha akTuBuTe Ha [P, kakTo
N OorpaHMYeHnsiTa 3a KOHLUEeHTpaums nocodeHn B Hapenba Ne44/20.10.2011 r. 3a M3NCKBaHUATA KbM
OENHOCTTa Ha KOMEKTUBHUTE WMHBECTULMOHHW CXEMW, YNpaBrsiBaWMTE APY)XECTBa, HaUUOHanHuUTe
WHBECTULIMOHHN POHAOBE U NnuuaTa, ynpasnsiBalliy antepHaTUBHU MHBECTULMOHHM DOHOO0BE.

Ot HayanoTo Ha genHocTTa cn PoHABT He e ckno4Ban Xemxumpaliny caenky nnun n3sbpLisan gpyr tun
onepauun ¢ gepnBaTtnBHU (bI/IHaHCOBM MHCTPYMEHTU C UHBECTULMOHHA Len.

20.2  AHanus Ha KpeauTHUSA PUCK

ManaraHeto Ha ®oHaa Ha KpeanTeH pUcK e orpaHn4eHo o pa3mMepa Ha OanaHcoBaTa CTOMHOCT Ha
d)I/IHaHCOBMTe aKTUBU, NPU3HATU KbM aTaTta Ha OT4YETa, KakTo € N0CO4YEeHO Nno-401y:

2021 2020
‘000 ns. ‘000 ns.
Fpynu donHaHcoBM aKkTMBM (6GanaHCOBU CTOMHOCTH)
®rHaHCOBM akTUBK NO cripaBeAfMBa CTOMHOCT Npes nevyanbarta unm
3arybaTa 3,513 2,946
[ bNroBy MHCTPYMEHTU NO aMopTU3NpaHa CTOMHOCT 849 521
4,362 3,467

PbKoBOACTBOTO Ha yrlpaBJ'IFIBaLLI,OTO OPYy»XeCTBO CHMUTa, Ye BCUYKKM ropecnomeHaTn (*)VIHaHCOBVI aKTUBMN,
KOUTO He ca obe3ueHsIBaHU npes npeacraBeHnTe OoT4eTHU nepunoaun, ca Cbl/IHaHCOBI/I adKThBU C BUCOKa
KpeanTHa oueHKa, BKIMIYUTESTHO U Te3n, KOUTO Ca C HaCTbnuil nagex.

er,D,VITHI/IFlT PUCK OTHOCHO Mapun “ napuw4yHM eKBMBaleHTU ce C4YMUTa 3a HeCbLUEeCTBEH, Tb KaTo
KOHTpareHTuTe ca 6aHku ¢ gobpa penyTaums U BUCOKA BbHLLUHA OLEHKa Ha KpeaUTHUS PENTUHT.

Ktm gatata Ha donHaHcoBust oTyeT PoHAaa Hama npocpoyveHn MHacoBM akTuBK. BCrukn B3emaHus ca
CbC cpok oo 1 rogunHa.

20.3  AHanus Ha NUKBUOHUA PUCK
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YnpaBnsiBawoto apyxectso un doHaa cneaBaT 3agbiPKEHUATaA 3@ NUKBUOHOCT, NpomsTvyalim OT
Hapen6a 44/20.10.2011 r., 3a M3McKkBaHMsTa KbM AEAHOCTTA HA KONEKTUBHUTE MHBECTULMOHHN CXEMMU,
yrnpaensiBawmTe OPYXECTBa, HaLWOHANHUTE WMHBECTULMOHHM (DOHAOBE WM nuuaTa, ynpasnsiBalin
anTepHaTUBHM MHBECTULMOHHM boHOoBe Ha KomucusTa 3a pMHaHCOB HaQ30p U U3NCKBaHUATA 3a
MUHUMAaITHUTE NMKBUAHMW CPEeACTBa, ¢ Kouto oHABLT TpsAbBa NOCTOSAHHO Aa pasnonara.

3a pga ce usberHaT NMKBMAHW NpoGnemMun, ce M3BbLbPLUBA KOHTPOSN M OLEHKa Ha NMKBMOHOCTTA U
napuyHuMTe notoun Ha doHAa, KaTto ce npeanpuvemat U akTUBHWU OEWCTBMSA KaTo noadbp)kaHe Ha
0EenosnT ,Ha BUXAaHe” U KpaTKOCPOYHU AEeMNO3UTU, KOUTO CbabpXKaT He3HAYUTENEH PUCK OT NPOMsIHa
Ha CTOMHOCTTa UM.

Bbpxy nukeuagHocTTa Ha PoHaa ce u3BbpLUBa exeaHeBHO HabnoaeHve. Mpeasma 3agbikeHVETo 3a
npeasiesiBaHe Ha OsAroBe 3a o6paTHO M3KyrnyBaHe Bceku paboTeH AeH, YNpaBnsaBalloTo APYKECTBO
crneav U3XoasALLmMTe U BXOAALM NapuyHM NoToumM Ha AHeBHa 6asa.

Mpu KkoHCTaTWpaHe Ha nWKBUAOHW NpobnemMu e u3rpageHa npouenypa NO yBeAOMSsIBaHE Ha
3aMHTEpPECOBAHUTE fNMua — NUULETO, OTFOBOPHO 3a YMpaBfeHMEeTo Ha pucka, WHBECTULMOHHMSA
KOHCynTaHT, CbBeTa Ha AupeKTopuTe.

PoHOBT HAMA OYaKBaHMSA MO OTHOLUEHUSI HA Bb3MOXHOCTTa OT 0OpaTHO M3KynyBaHe Ha ASArnoBeTe My
OT WHBECTUTOPUTE U HE MOXE A OMOBECTU OYAKBAHWSA U3XOLALL, NapuyeH MOTOK npu obpaTHOTO
n3KynyBaHe Ha Te3n ganose, CbrnacHo mnamcksaHusita Ha PernameHT (EO) Ne 53/2013 ot 21 aHyapwm
2011 roguHa BbB Bpb3ka C M3MeHeHuMss Ha MexayHapogeH cyetoBogeH ctaHgapt (MCC) 1
s[lpeacraBsHe Ha DMHAHCOBUTE OTYETU — YMNpPaXHAeMyn (DUHAHCOBWM WHCTPYMEHTU W 3aObIilKEHUS,
npousTuyalm oT nukemMaaums”, naparpadg 136A, Touku B) U T).

Kbm 31 gekemBpmn 2021 1. 19.47% ot akTuBuTe Ha PoHAaA ca NnapuyHM CPeAcTBa, MapUYHN EKBUBANEHTH,
Oerno3nTn 1 KpaTKOCPOYHU B3EeMaHWs, a ocTaHanata 4acT ca LEHHW KHUMM, KOUTO Ce TbpryBaTt Ha
perynvpaHu nasapu 3a LieHHW KHKa U ce cumTaT 3a 6bp30nnkBMAHM MHBECTULINN.

OT 3anoyBaHe Ha pgeliHocTTa Ha PoHOa He e OTYeTeH HedOoCTUr Ha NUKBUOHWU cpencTBa wunu
3aTpygHeHUs Npu NoKpUBaHe Ha 3adbIKeHUsaTa My.

I'Ipes OTYETHUA nepunoa DOHOBLT HE € non3Ban BbHLUHU U3TOYHWULKN 3a ocurypdaBaHe Ha JMUMKBUOHU
cpencTea, KaTto € U3nbliHABal CBOUTE TEKYLLU 3a4bJKEHNA B CPOK.

Bcnykun nacmem Ha doHaa ca HENUXBOHOCHM U Cca C OCTaTbuyeH MaTtypuTeT o 1 meceu,.

Kbm 31 pekemepu 2021 r. 3agbiokeHusiTa Ha PoHOa Bb3NM3aT Ha 13.2 Xun. NnB., ObIMKUMU KbM
YnpaBnsiBaloTo ApyXecTBO U baHkaTta genosntap 1 gpyru KOHTpareHTu, nNo-rofisiMaTta 4acT OT KOUTO
ca rnoraceHu B Ha4anoto Ha 2022 .

21 Monutuka M Npoueaypwu 3a ynpaBreHUe Ha HeTHUTe aKTUBM, NPUHaANeXalLn Ha
MHBeCTUTOpUTE

Llenute Ha YnpaBnsiBawoTO [APYXECTBO MO OTHOLUEHME YMNPaBMEHWETO Ha HETHWUTE aKTUBM,
npuHagnexawm Ha UHBecTUTopuTe ca:

. MocTuraHe Ha 4OXO4HOCT, Cbpa3MepHa C noemMaHeTo Ha MMHUMalneH PUCK 3a MHBECTUTOPUTE;

. I'Io,qp,bpmaHe Ha BUCOKa JNMMKBMAOHOCT C Lesl HaBpeMEHHOTO noracABaHe Ha 3aAbJTXEHUA KbM
MHBECTUTOPU, KOUTO Onxa Bb3HUKHaANN npun npegassaBaHe Ha OdanoBe 3a 06paTHO M3KynyBaHe;

ALEKBaTHO CbOTHOLUEHVWE MeXAy BIIOXEHUTEe Mapu4yHW CpefcTBa B LEHHW KHWKA W NapuyHUTe
WHCTPYMEHTMW.

YnpaBneHneTo Ha kanutana Ha ®oHAaa 1 U3Non3BaHeTo My 3a reHepupaHe Ha A40X04 Ce U3BbpPLUBA OT
VMIHBECTUUMOHHNST KOHCYNTaHT Ha YNpaBnsiBallOTO [OPYXXECTBO B CbOTBETCTBME C HOpMaTUBHaTa
ypenba, [lNpocnekta u [MpaBunata Ha ®doHga, nog HabnwgeHneto Ha 3BeHO ,HopmatuBHO
cboTBeTCcTBME”, 3BEHO ,YnpaBneHMe Ha pucka’ U aKTUBHOTO B3aMMOOEWCTBME CbC 3BEHO
,CUYeToBOACTBO”, cbrnacHo [lpaBunarta 3a BbTpeLlHATa OpraHvM3auusi U BbTPELUHMSI KOHTPON Ha
YnpaBnsiBalloTo ApPYXeCTBO.
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2021 2020

‘000 nB. ‘000 nB.

HeTHn akTuBK, NpyHagnexalim Ha MHBECTUTOPUTE B ASNOBE 4,349 3,456
Ownr 13 11

- Mapu 1 napuyHM ekBMBanNeHTn (633) (307)
HeTteH gbnr (620) (296)
CBbOTHOLIEHME HA HETHU aKTUBMU KbM HETEH ObIr 1:(0.14) 1:(0.09)

22 OnpepensiHe Ha cnpaBegnuBaTa CTOMHOCT

CnpaBep,nMBaTa CTOMHOCT Ha (bMHaHCOBVI MHCTPYMEHTU € MnpencrtaBeHa B CpaBHEHUE C TdXHaTa
GanaHcoBa CTOMHOCT KbM Kpasa Ha OTY4ETHUTE Nnepmnogn B crneaHata Tabnuua:

®duHaAHCOBU aKTBU Kbm 31 pekemBpum 2021 r. Ktm 31 pekemBpu 2020 r.
CnpaBegnuBa bBbanaHcoBa CnpaBegnuBa bBbanaHcoBa

CTOMHOCT CTOMHOCT CTOMHOCT CTOMHOCT

‘000 nB.. ‘000 nB.. ‘000 nB.. ‘000 nB..

®durHaHCOBK akTMBK NO
crnpaBeasimBa CTOMHOCT npe3 3,513 3,513 2,946 2,946
nevyan6ara unu 3arybarta

CnepHata Tabnuua npencrassa (bVIHaHCOBVITe aKTBM N nacmseu, OTYNTAHU NO cnpaBennMBa CTOMHOCT
B OT4ETa 3a (bVIHaHCOBOTO CbCTOAHME, B CbOTBETCTBUE C ﬂepapXMﬂTa Ha cnpaseannBarta CTOWMHOCT.

Taaun Vlepapxml rpynupa (*)VIHaHCOBVITe akKTMBun U nacueu B TpU HMBa Bb3 OCHOBA Ha 3HA4YMMOCTTa Ha
BxXogduarta VIH(*)OpMaU,I/IFI, n3non3saHa nMnpu onpegendHeTo Ha cnpaBsegnmBata CTOMHOCT Ha
CpVIHaHCOBVITe akKTuBKM 1 nacmen. VlepavamTa Ha cnpaBennmBarta CTOMHOCT BKSH0YBa CrieaHNTe HUBA:

- 1 HUBO: NasapHu LieHU (HEKOPUrMpaHW) Ha akTUBHM Na3apu 3a MUAEHTUYHU aKTUBMW UIK NacuBY;

- 2 HMBO: BXOAsLLa MHdopMaUus, pasnnuyHa oT nasapHn LLEHN, BKITIOYEHM Ha HUBO 1, KOSITO MOXe
Oa 6bae HabnogaBaHa No OTHOLLEHWE Ha JafleH akTUB UK NacuB, UK NPsiKo (T. €. KaTo LeHN)
UK KOCBEHO (T. €. Ha 6a3a Ha LeHuTe); 1

- 3 HmBO: BXogsuwa uHdoOpMauus 3a OadeH akTMB UNKM nacue, KOATO He e 6asupaHa Ha
HabntogaBaHM NasapHU AaHHW.

HaneH ¢dmHaHCOB aKkTVMB MM NacusB ce Krnacudguuupa Ha Han-HUCKOTO HMBO Ha 3HayMma Bxogsla
MHdopMaund, n3non3saHa 3a onpenensHeTo Ha cnpasegnMesaTa My CTOMHOCT.

durHaHCOBUTE aKTMBU WM MacMBU, OLIEHSBAHWM NO CrnpaBefnvBa CTOMHOCT B oTyeTa 3a hMHAHCOBOTO
CbCTOsIHME, Ca [pynupaHn B CregHuTe kaTeropum cbobpas3Ho Wepapxusita Ha chpasBegnveaTa
CTOWHOCT.

31 pekemBpu 2021 r. Hueo 1 Hueo 2 o6Lwo
‘000 nB. ‘000 nB. ‘000 nB.

Fpynu chomHaHCOBM akTMBU NO cnpaBeAnuBa
CTOMHOCT npe3 ne4vyanbara unu 3ary6arta

MHBecTUUMKN B akuum 3,049 237 3,286
MuBectuuumn B B 60opcoBo TbpryBaHu doHaose (ETF) 227 - 227
3,276 237 3,513

31 pekemBpu 2020 r. Hueo 1 Hueo 2 O6wo
‘000 nB.. ‘000 nB.. ‘000 nB.

Fpynu chomHaHCOBM akTMBU NO cnpaBeAnuBa
CTOMHOCT npe3 nevanbara unu 3ary6ara



0o ,Cenekt PernonHan”
®duHaHcoB oTyeT

31 nekemspu 2021 r. 26
MHBecTuumm B akuum 2,650 45 2,695
MuBectuuum B B 6opcoBo TbpryBaHu doHaose (ETF) 251 - 251

2,901 45 2,946

OnpepensiHe Ha cnpaBeAnuBaTa CTOMHOCT Ha HUBO 1

CnpaBeanueata CTOMHOCT Ha (PMHAHCOBUTE aKTMBM TbPryBaHW Ha aKkTUBHM nasapu (KakBUTO ca
nyGnMYHO Tbpryemute LeHHW KHWxa) e GasvpaHa Ha nasapHU KOTUPOBKM KbM MocredHa gata Ha
TbpryBaHe 3a rogmHaTa. ®VMHaHCOB aKTUB Ce CyMTa 3a TbPryBaH Ha aKTVMBEH nasap, ako nasapHute
KOTMPOBKM Ca HanunyHu oT 6opcu, Aubpu, GpoKkepu 1 T.H., TE3N LLEHN Ce MPEACTaBsAT KaTo pearHu u
PEOOBHO OCBHLLECTBSIBaHW Na3apHU CAESKU.

OnpepensiHe Ha cnpaBeasiMBaTa CTOMHOCT Ha HUBO 2

CnpaBegnueata CTOMHOCT Ha (pMHaAHCOBUTE aKTMBM OT TOBa HMBO ce onpefens oT AUPEKTHO
HabnogaemMn KOTUPOBKM OT MyGnuyHM nasapu, Npu KOMTO € Hamnuue cropaguyHa TbproBus. PoHObT
npeueHsiBa HeobXoOMMOCTTa OT KOpeKUuMs Ha crnpaBefnvBaTa CTOMHOCT, MOMlydYeHa OT AMPEKTHO
Habnogaemata KOTUPOBKA OT HeaKTMBEH Masap M ako € HeobxooumMo TakaBa ce M3BbpluBa. Kbm
31.12.2021 r. He e M3BbpLUBAHaA KOpeKUMs Ha cnpaBeanMBaTa CTOMHOCT, NoriyyeHa OT OUPEKTHO
Habnogaema KOTMPOBKA OT HEAKTUBEH Masap.

23 CbbuTtuna cnep Kpas Ha OTYETHUA Nepuoa

He ca Bb3HMKHaNU kopurnpawin CbOMTUA UM 3HAYUTENHU HEKOpUIMpaLLmM cbouTnsa mexay gataTta Ha
duHaHCOBMS OTYeT M gaTtaTa Ha ofobpeHneTo My 3a nybnukyBaHe, C U3KIMHOYEHME Ha CnegHoTo
Hekopurupatlo csbutue:

Cnep patata Ha M3rOTBAHETO Ha roguvwHMA (UHAHCOB OTYET M Ha Joknaja 3a genHoctta, Henm
MaHonoBa lNeTpoBa, n3anbnHMTENEH ANPEKTOP M YneH Ha CbBeTa Ha avpekTopuTe Ha Y[ ,CenexTt AceT
MennpxmbHT EALL, e ocBoGoaeHa KaTo YneH Ha CbBeTa Ha AMPEKTOPUTE Ha KOMMaHUSATa CYATaHO OT
07.02.2022 r. ¢ pelLeHMe Ha egHONMYHNS cobcTBeHMK Ha kanuTana oT 03.02.2022 r., a ¢ pelueHne Ha
CobBeTa Ha pgupektopute oT 03.02.2022 r. e ocBobogeHa M KaTo M3NbIIHATENEH ANPEKTOP Ha
KoMnaHuaTa cumTaHo oT 07.02.2022 r. CbC cblWOTO pelieHMe Ha CbBeTa Ha OMPEKTOpPUTE Ha
apyxectBoTo, Y[ ,Cenekt AceT MeHnpxmbHT EAL] We ce npeactaensasa camo 3aegHo oT Kpacumupa
leoprmesa [ayHuHa, wuanbnHuTEneH aupektop u Becenun WMoppaHos Bacunes, npokypucr.
CbOoTBETHUTE NPOMEHN NPeACToAT Aa 6baaT BnMcaHu B ThProBCKM perucTbp, BoAeH OT AreHuudara no
BNUCBaHusATA.

24  Opo6peHue Ha ouHAHCOBUS OTYET

®duHaHcoBMAT oTHeT kbM 31 aekemBpy 2021 r. (BKMOYNTENHO CpaBHUTENHATa MHdopMaums) e ogobpeH
W NpUeT OT cbBeTa Ha aupektopute Ha Y[ ,Cenekt AceT MeHumxkmbHT EALl Ha 28 aHyapu 2022 T.



OTYET 3A ®UHAHCOBOTO CbCTOSAHUE
Ha JI® CEJIEKT PETMOHAJI

KkbM 31.12.2021 1.

Cnpaska Ne | KHC-O®DC

Jara: 28.1.2022 1.

Cncrauren: Cranucnasa Jlazaposa

PrroBoguren: K. [laynuna u B. Bacunes

(6 n1esa)
AKTHBU Kox Texym Hpenxonen COBCTBEH KATIUTAJI 1 TACHBH Kox Texym nepuox | [PEXOACH
nepuos nepuos nepHoa
a 9 1 2 a 6 1 2
A. HETEKYIIIU AKTUBHU A. COBCTBEH KAIIUTAJI
1. ®uHAHCOBH AKTHBH 1. OcHOBeH KanmuTaJI $B.2.1.1.0.0.0 5 132 556 5157 623
1. IleHHM KHMXKa, B T.4.: $B.1.1.1.1.0.0 0 O[II1. Pe3epBu
1. IIpemuiinu pe3epBu pH eMUTHPAHE/OOPATHO HU3KYIyBaHE Ha
aKLUHA SB.1.1.1.1.1.0 AKLMH/ZIATOBE S$B.2.1.2.1.0.0 673 762 668 762
JUbJITOBUA SB.1.1.1.1.2.0 2. Pe3epBu 0T nocneBaiy OUEHKH Ha aKTUBU U TTACHBH SB.2.1.2.2.0.0
2. Jlpyru puHAHCOBU HHCTPYMEHTH SB.1.1.1.2.0.0 3. O06mm pesepBu SB.2.1.2.3.0.0
O6mo 3a rpyna I{ SB.1.1.1.0.0.0 0 0 O6mo 3a rpyna 11| SB.2.1.2.0.0.0 673 762 668 762
11. JIpyru HeTeKyll¥ aKTHBH SB.1.1.2.0.0.0 I11. ®unancoB pe3yrat
OBIIO 3A PA3JIEJ A| SB.1.1.0.0.0.0 0 0[1. Harpynana neuant6a (3ary6a), B T.u.: $B.2.1.3.1.0.0 -2370 315 -1772 497
b. TEKYIIIU AKTUBH HepasIpeJieneHa neyanba SB.2.1.3.1.1.0 3401 540 3401 540
I. ITapuynu cpeacTBa HEHOKpHTa 3aryba $B.2.1.3.1.2.0 -5 771 855 -5174 037
1. ITapuynu cpencTsa B Kaca SB.1.2.1.1.0.0 2. Texynia nevyanba SB.2.1.3.2.0.0 912 502
2. ITapuuHu cpeaCcTBa 10 6E3CPOUHHU JCTO3UTH SB.1.2.1.2.0.0 213124 307 107 3. Tekymua 3ary6a SB.2.1.3.3.0.0 -597 818
3. ITapuyHU CPEACTBA 110 CPOUYHH JCHO3UTU SB.1.2.1.3.0.0 633 196 212 823 O6u10 3a rpyna III| SB.2.1.3.0.0.0 -1457 813 -2370 315
4. biokupaHu Napu4HH CPEICTBA SB.1.2.1.4.0.0 OBIIO 3A PA3JIEJI A| SB.2.1.0.0.0.0 4 348 505 3456 070
O6mo 3a rpyna I| SB.1.2.1.0.0.0 846 319 519 930
1I. Tekymu ¢puUHAHCOBM MHCTPYMEHTH b. TEKYIIIU TIACUBU
1. IlenHn KHIDKA, B T.4.. SB.1.2.2.1.0.0 3285419 2695 118|1. 3axpmKkeHusi, CBbP3aHH C TUBUACHTH SB.2.2.1.1.0.0
aKIUK SB.1.2.2.1.1.0 3285419 2695 118)2. 3agbmkenust KbM (PUHAHCOBU MHCTUTYLIUH, B T.4.: $B.2.2.1.2.0.0 9 556 7701
rpasa SB.1.2.2.1.2.0 KbM OaHKa Jeno3urap SB.2.2.1.2.1.0 467 432
JUBJITOBU SB.1.2.2.1.3.0 KbM YIIPABJIABALIO JIPYKECTBO SB.2.2.1.2.2.0 9 089 7 269
Jpyru SB.1.2.2.1.4.0 KBbM KPSAUTHU MHCTUTYIIUHA $B.2.2.1.2.3.0
2. VIHCTpyMEeHTH Ha IapUYHHMS ma3ap SB.1.2.2.2.0.0 3. 3agbJKeHNs. KbM KOHTPareHTU $B.2.2.1.3.0.0 3600 3600
3. JlanoBe Ha KOJEKTHMBHY MHBECTUIIMOHHU CXEMHU SB.1.2.2.3.0.0 226 903 251 404 |4. 3axbKenns, CBbP3aHU C Bb3HATPAXKICHUS SB.2.2.1.4.0.0
4. JlepuBaTuBHU (UHAHCOBU MHCTPYMEHTH $B.1.2.2.4.0.0 5. 3agmiKeHHs KbM OCUTYPUTEIIHU NPENPHSITUS $B.2.2.1.5.0.0
5. bnokupanu SB.1.2.2.5.0.0 6. JlaHpYHY 3a1BIDKCHHS SB.2.2.1.6.0.0
6. Jlpyru GMHAHCOBH MHCTPYMEHTH SB.1.2.2.6.0.0 7. 3agbIKeHHs, CBbP3aHH C EMUTUpPaHE SB.2.2.1.7.0.0
O6mo 3a rpyna II | SB.1.2.2.0.0.0 3512321 2 946 523 (8. 3aabiKeHus], CBbp3aHU ¢ 00paTHO U3KyIyBaHe SB.2.2.1.8.0.0
111. HepuHaHncoBU aKTUBHU 9. 3apImKeHns], CBbP3aHU ChC CAENIKHU C (HHAHCOBH HHCTPYMEHTH $B.2.2.1.9.0.0
1. Bsemanus, CBbp3aHHU C JINXBU SB.1.2.3.1.0.0 92 184|10. Apyru $B.2.2.1.10.0.0 50 50
2. B3emanwust 110 c/iefku ¢ (PMHAHCOBH HHCTPYMEHTH $B.1.2.3.2.0.0 OBI1O 3A PA3JIEJI B| SB.2.2.0.0.0.0 13 206 11351
3. BsemaHusi, CBbp3aHU C EMUTHpaHE SB.1.2.3.3.0.0
4. Jipyrn SB.1.2.3.4.0.0 2978 784
O6uro 3a rpyna I1I| SB.1.2.3.0.0.0 3070 968
1V. Pa3xoau 3a 0be1u nepuoan SB.1.2.4.0.0.0
OBHIO 3A PA3JIEJI B| SB.1.2.0.0.0.0 4361711 3 467 422
CYMA HA AKTUBA $B.1.0.0.0.0.0 4361711 3467 422 CYMA HA TIACHUBA $B.2.0.0.0.0.0 4361711 3467 422
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OTYET 3A BCEOBXBATHUA 10XO0/]
Ha JI® CEJIEKT PETUOHAJI
3a mepuoaa 01.01.2021 - 31.12.2021

Cnpaska Ne 2 KUC-O/]

Jara: 28.1.2022 r.
CrcraBuren: Cranncnasa Jlazaposa
PvroBoauren: K. [Taynuna u B. Bacunes

(6 1e6a)
PA3XO/IH Kon Texkyuy IIpeaxonen PUXOIH Kon Tekyi IIpeaxonen
TEepPUoOJ MEepPUO TIEPHOTT EepPUo
a 0 1 2 a 0 1 2
A. Pa3xoam 3a neifHOCTTa A. Ilpuxoau oT AeifHOCTTA
1. ®unancoBH pa3xoan 1. ®unaHCcOBHM NPUXOIH
1. Pa3xoau 3a TUXBU 0D.1.1.1.1.0.0 1. I[Tpuxoau OT AMBHICHTH 0D.2.1.1.1.0.0 82 001 71 800
2. OTpunaTeIHu pa3auKy OT OepaIiu ¢ 0D.1.1.1.2.0.0 4790 0 2. TTonOXUTETHN PA3IUKHU OT OIIEPAIIH C 0D.2.1.1.2.0.0 15 554 8189
(hMHAHCOBH aKTHBH (hMHAHCOBH aKTHBH
3. OTpHunaTenHy pa3iuKy OT MOCIeABaIIa 0D.1.11.2.1.0 5781 827 6744 621 3. [lonoxxutenHu pa3nrKy OT MOCIIeIBaIla 0D.211.21.0 6611788 6 286 692
OIICHKA HA (PMHAHCOBH aKTHBU OIICHKA Ha (MHAHCOBH aKTHBU
4. Pa3xoau, CBbP3aHU C BAJIyTHHU OMEpaINH 0D.1.1.1.3.0.0 539 099 717 486|4. ITpuxoau, CBbP3aHU C BAYTHH ONEPAIMU 0D.2.1.1.3.0.0 643 935 595 147
5. lpyru (huHaAHCOBU pa3xoiu 0D.1.1.1.4.0.0 609 370|5. [Tpuxoau OT JIMXBU 0D.2.1.1.4.0.0 222 863
6. pyru 0D.2.1.1.5.0.0

0610 3a rpyna I 0D.1.1.1.0.0.0 6 326 325 7462 476 06110 3a rpyna I 0D.2.1.1.0.0.0 7 353 501 6 962 691
I1. HedpunancoBu pa3xoau I1. HedbunaHncoBM npuxoaun
1. Pa3xomu 3a maTepuanu 0D.1.1.2.1.0.0
2. Pa3xoau 3a BBHIIIHU YCIYTH 0D.1.1.2.2.0.0 114 674 98 032
3. Pa3xonu 3a amopTH3anus 0D.1.1.2.3.0.0
4. Pa3xoau, CBbP3aHU C Bb3HATPAKACHUS 0D.1.1.2.4.0.0
5. lpyru 0D.1.1.2.5.0.0

O6m10 3a rpyna 11 0D.1.1.2.0.0.0 114 674 98 032 O6mio 3a rpyna I1 0D.2.1.2.0.0.0
b. O6u10 pa3xoau 3a aeitnoctra (I+1I) 0D.1.1.0.0.0.0 6 440 999 7 560 509|B. O6110 npuxoau ot aeitHocrTa (I+11) 0D.2.1.0.0.0.0 7 353 501 6 962 691
B. ITeya16a npeau obJiarane ¢ JaHbIH 0D.1.3.0.0.0.0 912 502 0|B. 3ary6a npeau o6/1arase ¢ JaHbIH 0D.2.2.0.0.0.0 0 597 818
II1. Pa3xoau 3a JanbIH 0D.1.4.0.0.0.0
I'. HeTna nevaJioa 3a nepuoaa (B-1II) 0D.1.5.0.0.0.0 912 502 0|I'. HeTHa 3ary6a 3a mepuoaa 0D.2.3.0.0.0.0 0 597 818
BCHUUYKO (B+III+I) 0D.1.6.0.0.0.0 7353 501 7 560 509|BCUYKO (b+I') 0D.2.4.0.0.0.0 7 353 501 7 560 509
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OTYET 3A TAPUYHUTE IOTOLM IO MPEKUSI METO/J
Ha 1® CEJIEKT PETTOHAJI
3a mepuoaa 01.01.2021 - 31.12.2021

Jara:

CnscraBuren: Cranucnasa Jlazaposa

Cnpaexa Ne 3 KUC-OIIIT

28.1.2022 .

PwrxoBoguren: K. [Maynuna u B. Bacunes

(6 1e6a)

Texym nepuon

IIpeaxonen nmepuojg

HauMeHoBaHHe HA MAPUYHUTE MOTOLH Kon
MocTbnienus Ilnamanus Heten norok HocTbnienus Inamanus Heren norok
a [9 1 2 3 4 5 6

A. IlapnyHU NOTOLH OT ONEPATHBHA JeiiHOCT
1. Tlapi4yHU OTOIH, CBBP3aHH C EMUTHPaHE ¥ 00PAaTHO M3KYITyBaHE Ha OPP.1.1.0.0.0.0 20 067 20067 2500 15969 13 469
AKIMH/ISI0BE
2. ITapruHH MTOTOIM, CBBP3aHU C MOJYYEHH 3aE€MH, B T.U.: OPP.1.2.0.0.0.0 0 0

JIMXBH OPP.1.2.1.0.0.0 0 0
3. [lnauianus npu pasnpenesieHus Ha meqanon OPP.1.3.0.0.0.0 0 0
4. [TapyyHK NOTOLM, CBBP3aHK C BAJYTHH ONlEpalui OPP.1.4.0.0.0.0 0 0
5. JIpyry napuyHH OTOLHM OT OllepaTUBHA ACHHOCT OPP.1.5.0.0.0.0 0 0
Benuko mapHyHu NOTOLM OT ONEPATHBHA JAeiiHOCT (A): OPP.1.0.0.0.0.0 0 -20 067 -20 067 2500 -15 969 -13 469
B. IIapuyHM NOTOLM OT MHBECTHLHOHHA ICHHOCT
1. TTapy4yHHU MOTOLM, CBBP3aHHU C TEKYUIH ()MHAHCOBU aKTUBH OPP.2.1.0.0.0.0 529 889 -173 851 356 039 261 443 -222 337 39 106
2. [MapuyHM NOTOLM, CBbP3aHH C HETEKYIIN (JMHAHCOBU aKTUBH OPP.2.2.0.0.0.0 0 0
3. JINXBY, KOMUCHOHH U JIp. TI0JIO0OHU OPP.2.3.0.0.0.0 314 -562 -248 867 -370 497
4. ITosyyeHn AUBUICHTH OPP.2.4.0.0.0.0 79 900 79 900 71 440 71440
5. IlapuyHHU DOTOLH, CBBP3aHH C YIPABIABAIIO JPYKECTBO OPP.2.5.0.0.0.0 -97 884 -97 884 -85 799 -85 799
6. [lapuyHy DOTOLH, CBPB3aHH C OaHKa-IENo3UuTap OPP.2.6.0.0.0.0 -8 057 -8 057 -7 397 -7397
7. Ilapy4yHH DOTOLH, CBBP3aHH C BATYTHH OIEpalluH OPP.2.7.0.0.0.0 99 191 -77 601 21590 102 328 -123 441 -21113
8. JIpyru mapuyH# MOTOIM OT HHBECTUIIMOHHA JEHHOCT OPP.2.8.0.0.0.0 0 0
BcHYKoO NapuyYHU NOTOUM OT WHBECTHHUOHHA JeiiHocT (B): OPP.2.0.0.0.0.0 709 294 -357 954 351 340 436 078 -439 343 -3 265
B. Ilapu4Hyu MOTOLM OT HeCNeMATU3UPAHA JeliHOCT
1. [JapuyHM OTOLIM, CBBP3aHH C APYTH KOHTPAreHTH OPP.3.1.0.0.0.0 -4 884 -4 884 -4 884 -4 884
2. [TapuyHM NOTOLHM, CBHP3aHU C HETEKYIIIN AKTHBH OPP.3.2.0.0.0.0 0 0
3. [Mapu4yHM OTOIM, CBHP3aHH C Bh3HATPAXKICHHS OPP.3.3.0.0.0.0 0 0
4. ITapuyHK NOTOLM, CBbP3aHH C JaHbIU OPP.3.4.0.0.0.0 0 0
5. JIpyry napuuHHU NOTOLHM OT HeClenHaI3upaHa JeHHOCT OPP.3.5.0.0.0.0 0 0
BcHyko napuyHM NOTOLHM OT HecNeUaIN3upana aeiiHoct (B): OPP.3.0.0.0.0.0 0 -4 884 -4 884 0 -4 884 -4 884
I'. I3MeHeHHe HA NapUYHHTE CPEeACTBA npe3 nepuoaa (A+b+B) OPP.4.0.0.0.0.0 709 294 -382 905 326 389 438578 -460 196 -21 618
JI. ITapuyHM cpeACTBA U MAPUYHH eKBHBAJIEHTH B HA4YAJI0TO HA epHoAa OPP.5.0.0.0.0.0 519 930 541 548
E. IlapuyHu cpeicTBa M NAPHMYHH eKBMBAJEHTH B Kpasi HA NMepHoAa, B T.4.: OPP.6.0.0.0.0.0 846 319 519 930

110 O3CPOYHU JICTIO3UTH OPP.6.1.0.0.0.0 213124 307 107

3abenescka: TnamaHusTa B KOJOHU 2 U 5 1 Ce TIPEICTABAT C OTPHULIATENICH 3HAK!
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OTYET 3A UIBMEHEHUSITA B COBCTBEHUS KAIIUTAJI
Ha JI® CEJIEKT PETYTOHAJI
3a mepuoaa 01.01.2021 - 31.12.2021

Cnpaska Ne 4 KHUC-OCK

Jlara: 28.1.2022 1.
CwcraBuren: Cranucnasa Jlazaposa
PrroBoauren: K. [layauna u B. Bacuiies

(6 1e6a)
Pe3epBu Hatpynauun neuanoun/3aryou
—.—mvm_’\:\:\- o@Ec
MOKA3ATEJIN Kon OCHOBEH KanuTajl pe3eps ot co0cTBeH
OT eMHCHS oo1m
nocJe BN nevanta 3ary6a KanuTaa
(mpemuen pesepBu
OUEHKH
pe3epB)
a 0 1 2 3 4 5 6 7
CaJiy10 KbM HAYAJ10TO HA MPEIXOAHUSI OTUETEH MEePHOT 08K.2.0.0.0.0.0 5178541 661 362 3401 540 -5 174 037 4 067 406
CaJj110 B HAYAJI0TO HA OTYETHHS IEPHOJT 0SK.3.0.0.0.0.0 5157 623 668 762 0 0 3401 540 -5 771 855 3456 070
IIpoMeHH B HAYAJTHUTE CAJNAA MOPA/IM: 0SK.4.0.0.0.0.0 0 0 0 0 0 0 0
- eheKT OT IPOMEHH B CYETOBOIHATA IIOIUTHKA 0OSK.4.1.1.0.0.0 0
- KOPEKIWsl Ha TPENIKH OT MUHAJIH IEPHOIH OSK.4.12.0.0.0 0
KopHIrHpaHo caj110 B HAYAJI0TO HA OTYETHHSI IIEPHOJT 08K.5.0.0.0.0.0 5157 623 668 762 0 0 3401 540 -5 771 855 3456 070
W3MeHeHHe 32 CMETKA HA COOCTBEHHUIMTE, B T.4.: 0SK.6.0.0.0.0.0 -25 067 5000 0 0 0 0 -20 067
- EMUTHPAHE 0SK.6.1.1.0.0.0 0
- 00paTHO M3KYITyBaHE 0SK.6.1.2.0.0.0 -25 067 5 000 -20 067
HerHa neuasifga/3arvoa 3a nepuoia 08K.7.0.0.0.0.0 912 502 0 912 502
1. PasnpesienicHre Ha meyanbara 3a: 0SK.7.1.0.0.0.0 0 0 0 0 0 0 0
- JUBUJICHTU 0SK.7.1.1.0.0.0 0
- IPYTd 0SK.7.1.2.0.0.0 0
2. ITokpuBaHe Ha 3aryou 0SK.7.2.0.0.0.0 0
3. IMocreBaly OLEHKHM Ha IBITOTPAHA MaTepHATHH 1 0SK.7.3.0.0.0.0 0 0 0 0 0 0 0
HeMaTenruaJHy AKTUBU. B T.Y.:
a) YBEJIMYCHUS OSK.7.3.1.0.0.0 0
0) HamMaJIeHUs! OSK.7.3.2.0.0.0 0
4. TlocnenBaIu OUCHKN Ha (PMHAHCOBU aKTHBH M MHCTPYMEHTH, B |c\ 7 400 0.0 0 0 0 0 0 0 0
T.Y.:
a) YBEIMYCHUS 0SK.7.4.1.0.0.0 0
0) HamaJIeHUs! 0SK.7.4.2.0.0.0 0
5. Jlpyru u3MeHeHus 0SK.7.5.0.0.0.0 0
Cajj1o KbM KPasi HA OTYETHUS EPUOJ 0SK.7.0.0.0.0.0 5 132 556 673 762 0 0 4314 042 -5 771 855 4 348 505
6. Jlpyru mpoMeHu 0SK.8.0.0.0.0.0 0
CoGcreen kamuTan 05K.9.000.00 5132 556 673762 0 o 4314042| -5771855 4348505
KbM KDASl HA OTYETHHUSA NMEDUOT
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JOIN'bJIHUTEJIHA HHO®OPMALIMSA 11O YJI. 73, AJI. 1 OT HAPEJBA Ne 44
Ha JI® CEJIEKT PETHOHAJI
3a mepuoaa 01.01.2021 - 31.12.2021

Cnpasxa No 5 KUC - [{on. ungpopmayus

Jara: 28.1.2022 r.
CrscraBuren: Cranuciaasa Jlazaposa
Prwrosoguren: K. ITaynuna u B. Bacunes

Howmep MOKA3ATEJIU Kon Croiinoct
no pej

1 2 3 4

1 Banyra, B KOATO ca eMUTHPAHH JIJI0BETE DI1.1.0.0.0.0.1 BGN
2 Bpotii 1g10Be B HAYaI0TO HA OTYETHHS MIEPUOT DI1.1.0.0.0.0.2 5 157 623.3873
3 Bpoii ns10Be KbM Kpasi HA OTYCTHHS TIEPHOJ DI1.1.0.0.0.0.3 5 132 556.2692
4 Bpoii eMuTHpaHu AsIT0BE MIPE3 OTYECTHHUS IEPUOT DI1.1.0.0.0.0.4 0.0000
5 CTOMHOCT Ha eMHTHPAHUTE JSITOBE IIPE3 OTUCTHUS epHo/ (B JIeBa) DI1.1.0.0.0.0.5 0.0000 nB.
6 Bpoii 06paTHO M3KYIICHH JSUTOBE MPE3 OTUCTHHS IEPHOJ D1.1.0.0.0.0.6 25067.1181
7 CTOHHOCT Ha 00PAaTHO M3KYIICHUTE ASIIOBE IIPE3 OTUETHUS epHo (B J1€Ba) DI1.1.0.0.0.0.7 20 067.0300 nB.
8 HerHa cTOMHOCT Ha aKTUBUTE HA AWH J5UT B HAYAJIOTO HA OTYCTHHUS Nepro (B ChOTBETHATA BATYTA) DI1.1.0.0.0.0.8 0.6701
9 HetHa cTOMHOCT HA aKTHBHMTE HA €IWH AST KbM Kpasi Ha OTUETHHS Mepros (B ChOTBETHATA BallyTa) DI1.1.0.0.0.0.9 0.8472
10 CpeIHOTrOAMIITHA HETHA CTOMHOCT Ha aKTUBUTE * DI.1.0.0.0.0.10 3 988 255.74 ns.
11  |Pasxoaw/takcu 3a ympamieHnue kbM Y /] (B JeBa) DI1.1.0.0.0.0.11 99 704.44 ns.
12 |Pa3xoam/Takcu KbM Jemo3uTaps (B JeBa) DI1.1.0.0.0.0.12 7211.57 nB.
13  |Pa3xoaw/Takcu KbM WHBECTHIIMOHHH MMOCPEIHUIIN, CBBP3aHU ChC CACIKU C aKTHBH OT mopTdeiina (B eBa) DI1.1.0.0.0.0.13 1 994.49 nB.
14 JloxomHOCT OT HavaoTo Ha roauHaTa (B %) DI1.1.0.0.0.0.14 25.68%
15 |doxomHOCT OT Jarata Ha IMyOJMYHOTO npeyiarane (B %) DI1.1.0.0.0.0.15 -1.06%
16 |JoxomHocT 3a mocienuute 12 mecena (B %) DI1.1.0.0.0.0.16 25.68%
17  |CranmapTtHo oTKIOHEHHE (B %0) DI1.1.0.0.0.0.17 7.92%

3abeneyxcka:

CTOMHOCTHTE KbM Kpas Ha OTYCTHHS MIEPHOJ CiienBa Aa 0baaT cboTBETHO KbM 30.06. 1 31.12. Ha ChOTBETHATA OTYECTHA TOIMHA.

* Pen 10 "CpemgHoroauiHa HETHA CTORHOCT Ha aKTUBHTE" CE TOMBJIBa caMo KbM 31.12. Ha ChOTBETHATA TOMHA.

KWC-OW, ctp. 5015




