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PbkoBOACTBOTO Ha YnpaensaBawoTo apyxectso ,Cenekt AceT MeHnmpkmbHT” EA[ (,PBKOBOACTBOTO”
unu Jupekropute”) npeactass Aoknaga v roguiiHus ouHaHcoB oTyeT Ha [loroBopeH oHA ,CenekT
OueupeHt” (“©oHpa”) kbm 31 aekemepu 2020 r., M3roTBeH B cboTBeTCTBME C MexayHapoaHuTte
cTaHgapTu 3a bmHaHcoBa OTYeTHOCT, npueTn ot Komucusata Ha EBponerickms cbios (,MCPO”).

O6wa nHpopmauusa 3a PoHaa

0® ,Cenekt OuBMOEHT” € KONEKTUBHA cXxemMa OT OTBOPEH TUM, KOATO MHBECTMPA OCHOBHO B aKLMM,
JonycHaTu 00 unu TbpryBaHu Ha perynupaHute nasapu B CALU, 3anagHa n LeHTtpanHa Espona,
O6eanHeHoTo Kpancteo, ABcTpanus, AnoHus u ap. PoHOABT MHBECTUPA B KOMMAHWU, KOUTO ca NasapHu
nuaepu CbC CPaBHUTENHO HWUCKA 3aAMBbXHAMOCT M CMOCOOHOCT Aa reHepupart napuyHu notoum 3a
akuuoHepuTe nog hopmarta Ha AMBUOEHTH.

3a ynpaeBneHneto Ha ,Cenekt [uBugeHT* ce wusnonssa crpaTervaTa, 6asvpaHa Ha ,value®
WHBECTUPaHETO (MHBECTUPAHE B CTOMHOCT), KOSITO Ce u3passsa B nogbvpaHeTo Ha KOMNaHumM ¢ ronsama
nasapHa Kanutanusauusi, BUCOKa OMBUAEHTHA LOXOOHOCT M TbpryBaliy ce Npu HUCKU KOeULNEHTH
(ueHa/nevan6a Ha akumMsa 1 LeHa/c4eToBOAHA CTOMHOCT Ha akuus). 3a OTKpMBAHETO Ha NOAUEHEHN U
HagUEeHeHNn eMUTEHTU ce W3Nof3Ba (pyHOAMeHTaneH aHanu3 (CpaBHUTENEH aHanus, MeTod Ha
ONCKOHTMPaHU NMapu4HM MOTOLM) U TEXHUYECKN aHanu3 kaTto MOTBbpXOeHWe 3a Bxod U u3xod. B
3aBMCUMOCT OT OYaKBaHUSATa MOXeE [a ce Noaabpika No-BMCOKO UM MO-HUCKO TErNo Ha onpeaerneHara
ObpXXaBa, CeKTop UM eMUCUs CnpsiMo TErnoTo B 6eHUYmapka.

,Cenekt AuBnaeHT" e goroBopeH oHA no cMucbna Ha un. 5, an. 2 ot 3AKUCAOMNKW, yupeneH v BnncaH
B perncTbpa Ha ynpasnssaluMTe ApyXKecTBa 1 ynpaBnsiBaHUTe OT TAX AOroBOPHKU poHOOBE, BOAEH OT
K®H c PeweHne Ne 1014-0d ot 17.10.2012 r. YnpasnsBawoto [dpyxectso ynpasnsasa ®oHaa noa
NOCTOsIHHUA Haa3op Ha KOH. ®donabT nma ENK 176413892.

WmyuiecteoTo Ha [loroBopHUs choH € pa3geneHo Ha aanose. HomnHanHaTta CTOMHOCT Ha gsnoseTte
Ha OO ,Cenekt OuenaeHT e 1.00 (eauH) nes. OanoBeTe Ha [oroBopHusi ooHa ce npupobusaT no
€MUCMOHHA CTOMHOCT. bpoAT Ha aanoseTe Ha [oroBopHUS hOHA Ce NPOMEHS B pe3ynTaTt Ha TaxHaTa
npogaxba unm obpatHO m3kynyBaHe. [OroBOpHMAT QOHAO MOXe Aa usgaBa M YacTUYHU OSAMOoBE Ha
0asaTa Ha HeTHaTa CTOMHOCT Ha aKTUBWTE CU, aKO CPEeLly BHECEHaTa OT MHBECTMTOpA CymMa HE MOXe
ha ce n3gage usano Yncno asnose.

Osanosete Ha [JoroBopHus oHA ca 6e3HanMyHn UHaHCOBM MHCTPYMEHTU, PEFUCTPUPAHMN MO CMETKM
B LleHTpaneH genosurap.

®oHOBLT e yypedeH n BnucaH B peructbpa Ha KomucuaTa 3a ¢uHaHcoB Hapsop (“KomucmsTa”) c
PeweHne Ne 1014-0® ot 17.10.2012 r. ®doHABLT ce opraHuaupa v ynpaensgsa OT YnpasnsBallo
apyxectBo ,CenekT AceT MeHnaxmbHT” EAL] (npeauwHo HaumeHoBaHue Y[ KO NHBecTMbHTC” EAL),
rp. Cocpus, pavioH “KpacHo ceno”, 6yn. ,Bwnrapua” Ne 58, Bxoa C, eT. 7, odmc Ne24, c paspelueHue,
nsgageHo ot KomucuaTta 3a duHaHcoB Haasop. OCHOBHWUTE BBLMPOCKM OTHOCHO CbLLECTBYBaHETO,
(PYHKUMOHNPAHETO M NpekpaTaBaHeTo Ha [JoroBopHus goHa, nMmyliectsoTo Ha dPoHaa 1 NpaBaTa Ha
npuTexartenuTe Ha OAnoBe OT Hero, ce onpenendart ¢ lpasunata Ha ®oHaa, KOUTO ce npuemaTt u
n3meHaT ot CbBeTa Ha AnpekTopuTe Ha YNpaenaBaLloTo apyecTtso. Lianata genHoct Ha 1d ,,CenekT
OunBnaeHT”, BKNIOYNTENHO HETOBMS MHBECTULIMOHEH NopTdenn, npogaxbarta u obpaTHOTO U3KynyBaHe
Ha OAnoBe M pasKpvMBaHETO Ha WHoOpMauud, ce opraHuaupa K ynpaensea OT YnpasnsiBallo
apyxectBo ,Cenekt AceT MeHnmpkmbHT” EAL.

Mpe3 2011 r. ,Cuna Xonauur’ ALl npngobun 100% ot kanutana Ha YO KO NHBecTMbHTC” EAL 1
BrocrneacTeme ApyxectBoTo 6e npenmeHyBaHo Ha Y[ ,Cenekt AceT MeHnmkMbHT® EALL.

Ha cBoe 3acenanue ot 26.06.2013 r. CbBeTbT Ha gupektopuTe Ha Y[ ,Cenekt AceT MeHUIKMBHT"
EA[, B3e pelueHue 3a 3amMsHa Ha 6aHkaTa genosutap “YHukpeant bynbank® ALl ¢ ,,lOpobaHk bvnrapusa®
Al Ha ynpaenaBanus oT Y[ “Cenekt AceT MeHnmkmbHT EALLl foroBopeH doHg “Cenekt OuBnaeHT".
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C pewenune Ne 590 — [1® o1 24 tonm 2013 r. KomucusaTa 3a ouHaHCOB Haa3op nsgage ogobpeHne Ha
Y[ ,Cenekt AceT MennpxmbHT EALl 32 3amaHa Ha BaHkaTa genosutap ,YHukpeaut bynbank® ALl ¢
,HOpobaHk Bvnrapusa“ ALl

Ha 31.12.2018 r. ,byndunHaHc NHBecTMbHT ALl npnaobn 91.01% ot kanutana Ha Y[, ,Cenekt AceT
MeHngpkmbHT EAL, HO c peweHune ot 03.12.2019 r. Komucus 3a uHaHCOB Hag3op OTKasBa Ada
noTBbPAN U3BbpLUEHATa caenka. B pesynTaT Ha npeanucaHusaTa Ha perynaTtopa, B M. aHyapu 2020 r.
e BnucaHa B LleHTpaneH [enosuTtap obpatHata nokynka Ha 91.01% o1 akumute Ha Y[ CenekT AceT
MennpxkmbHT ALl ot ,Cuna Xonamur® ALl. B pesyntat Ha cgenkata Cuna XonguHr AL cTtaBa
eAHonuyeH cobcTBeHuK Ha kanuTtana Ha Y[l ,Cenekt AceT MeHnaxmbHT EALL.

VHBECTUUNOHHUTE Lenu npu opraHuaupaHeto u ynpasneHuveto Ha [O® ,Cenekt OuBuaeHt” ca
3ana3BaHe M HapacTBaHe Ha CTOMHOCTTA Ha WMHBECTULUMUTE Ha NpuUTexaTenuTe Ha AAnoBe 4pes
peanuanpaHe Ha MakCUMarHWsi Bb3MOXEH OOXOA Mpu NoemMaHe Ha YMepeH [0 BMCOK PUCK, KakTo 1
ocurypsiBaHe Ha MakcMMarHa NUMKBUAHOCT Ha MHBECTULMNTE Ha NpUTEXaTenuTe Ha OanoBe.

Mpernen Ha aenHOCTTA

LianocTtHaTta genHoct Ha Y[ ,Cenekt AceT MeHumxmbHT” EAL Nnpes3 namuHanata roguHa 6e HacodeHa
KbM yTBbpXAaBaHe nasapHuTe nosvuumn Ha [JJorosopHus coHa. Kbem 31.12.2020 r. HETHWUTE aKTuBMUTE,
ynpaBnsBaHu oT [JoroBopHus oHa, ca B pa3mep Ha 2,796 xun. n..

Mpe3 2020 r. ce HabnogaBaxa edHW OT HaW-BONaTUMHUTE pe3ynTaTh 3a PasBUTUTE Kanutanoswu
nasapu no ceBeTa B UCTOPUYECKM MiaH, Ha ¢oHa Ha paspasunarta ce 6eanpeuegeHtHa COVID-19
naHgemusi, KosiTo Npean3BuKa MacoBO U HEOYaKBaHO CMMpaHe Ha AEMHOCTTa Ha 3HaYuTeslHa YacT oT
©usHeca B rnobaneH mawab B paMKUTe Ha Meceun.

Mpe3 mapT 2020 r. BoAeLWwnTE MHAEKCH MO CBETa peanuanpaxa AByUUMPEHN cnagoBe, CbNbTCTBAHU
OT 3HauMTeNnHW pasnpopaxbu Mpu BCUYKM KrnacoBe akTMBW. Bbhpekn ToBa B Kpasi Ha roguHaTa,
amepuKaHCcKMTe nasapu u no-ronsiMaTa yYacT oT Te3u B 3anagHa EBpona ycnsixa oa peanvavpat egHu
OT Hal-pobpute cn Meceun npes nocnegHuTe 30 roaMHW, NOAKPENEHU OT HaAeEXaUTe 3a CepUo3eH
HanpeObk B pa3paboTBaHETO Ha BaKCMHWU CPELLy KOpOHaBMpyCa W OBMaAsiBaHETO Ha MaHOeMusiTa B
rnobaneH mawab. MonoxuTenHuTe eMouun Ha LaTckus nasap 0sxa nogkpeneHu n ot msbopHaTta
nobepa Ha gemokpata [xo BanabH 3a npesmaeHTCKUA MOCT B CcTpaHaTa Ha )oHa Ha pekopaHa
nsbunparenHa aktuHocT (goxoaHocT 3a 2020 r.: S&P500116.26%; DJIA17.25%; NASDAQ143.64%),
KaTo Bb3XOAbT Ha MHOEKCUTE B OFPOMHA CTEMEH Ce AblDKelle Ha MHTepeca KbM TEXHONMOMMYHUTE
nvMaepv B cTpaHara.

Ot gpyra ctpaHa, Ha CTapust KOHTUHEHT eHTyCcuas3MbT Ha UHBECTUTOpPUTE He Belle TONKoBa CUMNEH U
ce HabnwpgaBaxa MWKCUpaHuM pesyntatu npe3 roguHata (goxogHocT 3a 2020 r.. [epmaHus:
DAX13.55%; ®paHuua: CAC40]7.14%; Benukobputanua: FTSE100]14.34%), kato egBa B
nocnegHute 4vacose Ha 2020 r. EC un BenwukobputaHms ycnsixa ga gocturHat go opmarnHo
crnopasymMmeHue no oTHoweHue Ha Brexit.

Bbnpekn nonoxuTenHoTo npeacTtaBAHE Ha YacT OT BOAELUMTE KanuTanoBu nasapu, HEraTuBHUAT
edeKkT OT CPaBHUTENHOTO NOEBTMHSIBAHE Ha aMepuKaHCcKna gonap ¢ Hag 8.45% cnpsimo eBpoTo npes
rogvMHata ce oTpasu B 3HaYMTeNHa CTerneH Ha HeTHus pesynTtat Ha doHpa, yumto aktwuem B USD
npenctaBnseat 36.44% oT obwute My aktmem kbm 2020 .

Ha coHa Ha HapacHanaTta rnmobanHa HecurypHocT npes roguHata, AP "Cenekt OuBuaeHT" oTyeTe
cnag ot 8.47%.

OvakBaHuATa ca MHBECTUTOPCKMAT Gokyc npe3 2021 r. ga 6bae Haco4YeH OCHOBHO KbM MpuraraHute
MEpKM C Lien oBrnaasaBaHe Ha pasnpocTtpaHeHneTo Ha COVID-19 B rnobaneH mawab u koHoMmuyeckuTe
nocneguum oT naHaemusaTa 3a busHeca B CpegHOCPOYEH MNNaH.

Kbm 31.12.2020 r. 35.2% oT aktmBute Ha doHAa ca B napy U NapuyHM eKBUBANeHTU, CbCTOSLLMN Ce OT
pasnnawaTtenHm cmeTkn n genosntn. OctaHanute niBectnunmn Ha & ,CenekT [uBnaeHT* OCHOBHO ca
pasnpegeneHn B ueHHN kHwka B CALL (26.50%), 3anagHa EBpona (6e3 NepmaHusa) — 16.39% u
repmaHus (14.49%).
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feorpadcKko pasnpepeneHue B NPOLEHTH

H CAL 26.50%

Fepmanusa 14.49%

3anagHa Espona (6e3 Frepmanua) 16.39%
14.49% OcraHan cBaT 7.29%

H Mapu, napuyHM eKBUBANEHTU U APYTY
35.33%

M3TouHuk: ,Cenekt Acet MeHnaxmbHT EAL

MHBECTULMOHHUTE Lenu npun opraHN3npaHeTo U ynpaBileHNeTo Ha doHpa ca 3ana3BaHe U HapacTBaHe
Ha CTOMHOCTTa Ha MHBECTULUUUTE Ha nputexartennute Ha aanoBse 4Ypes peannnpaHe Ha MakCUumManHua
Bb3MOXEH 00X04 Npu noemMaHe Ha ymepeH OO BUCOK PUCK, KakKTO U OocurypsaABaHe Ha MakCumMmalHa
NMMKBUOHOCT Ha MHBECTULUMNTE Ha nputexartennte Ha adanoBe.

OcHoBHUTE neT MHBecTUUUKM Ha PoHAa KaTo NMPOLEHT OT akTMBMTE KbM Kpast Ha 2020 r., ca KakTo

cneasa:

Opyrn 82.7%

Ton 5 no3uuumn
B noptdenna
17.3%

M3TouHuk: ,Cenekt AceT MeHnmkMbHT EALL

BogewwTte net nosmumm Ha ®oHaa no AMBMAEHTHA JOXOAHOCT HA eMUTeHTa KbM Kpast Ha 2020 r., ca

KaKToO crnensa:

EmuTteHT OuBuaeHTHa [OXOAHOCT
Exxon Mobil Corp 8.44%
British American Tobacco PLC 7.48%
AT&T Inc 7.23%
Covivio SA 6.37%
Laurentian Bank of Canada 6.01%

M3ToyHuk: ,Cenekt AceT MeHnaxmbHT EAL
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Mo oTHOWEHNEe Ha CEKTOPHOTO pasnpenernieHne Ha uHeectTuummte, kbm 31.12.2020 r., akTUBUTE Ha
doHpa ca ameBepcudpuuUpaHn 1 pasnpefeneHneTo B HUTO eanH cekTop He Haasuwasa 20.00%.
PasnpegeneHneTo Ha uHBecTMummnTe No cektopu kbm 31.12.2020 r., e cnegHoTo:

Mapu, napuuHmn cpeAcTBa M Apyrv I 35.33%
MoTtpebuTencky cTokM NN 19.22%
®yHaHCM I 15.53%
3ppaBeonassaHe MmN 7.14%
ABTOMO6MNOCTPOEHe W 4.15%
KomyHanHu ycnyrn I 3.90%
KomyHuKaumun B 3.43%
Marepuann mE 2.30%
Bb3ayweH TpaHcnopt Wl 2.08%
REIT mm 1.97%
Unpyctpyanin Bl 1.74%
TexHonormn Wl 1.73%
EHeprven M 1.48%

0.00% 10.00% 20.00% 30.00% 40.00%

M3toyHuk: ,Cenekt Acet MeHnaxmbHT EAL
Bpow emuTupaHu n o6paTHO U3KyNEeHU AAnoBe
Mpe3 oTyeTHMst nepuog 3aBbpluBaly Ha 31 gekemBpu 2020 r., ca eMUTMpPaHN U 0OpaTHO M3KYNeHu
aanoBe, CblnacHo Ta6J'IVILI,aTaZ

1,723,085.1112
233,632.6624
9,458.9256
1,947,258.8480

Bbpon gsnose B HayanoTto Ha nepunoga unm kbm 01.01.2020 .
Bpown emuntnpanu npes nepuoga 01.01.2020r.- 31.12.2020 r.
Bpown obpaTtHo uskynexu npes nepuoga 01.01.2020 r.- 31.12.2020 r.

Bbpon gsnose B kpas Ha nepuoga nnu kem 31.12.2020 r.

Lienu n nonutruka Ha PbKOBOACTBOTO NO OTHOLLEHUE yNpaBrieHne Ha p1Ucka

PuckbT B genHocTTa no ynpaeneHveTo Ha noptdenna Ha PoHAa e cBbp3aH C BbB3MOXHOCTTA
dakTnyeckuTe NOCTHLMNEHUS OT AafeHa WMHBECTUUMS [a He CbOTBETCTBAT Ha O4YaKBaHUTE, KaKTo U
3agbrKeHneTo, koeto PoHABLT UMa KbM ObpXaTenute Ha AsnoBe ga M3Kynu obpaTtHo uHaHcoBUTE

MHCTPYMEHTU, Korato Te U3nckat ToBa.

CneundvkaTa npm ynpaerieHUeTo Ha nopTdeiinn Ha JoroBopHM hoHAOBE M3BEXaa HeobxoammocTTa
OT MpunaraHeTo Ha afeKkBaTHU CUCTEMWU 3a HaBPEMEHHOTO MAEeHTUUUMpaHe U yrnpaBrieHne Ha
pa3nMyHUTE BMOOBE PUCK, KaTo OT 0coBeHo 3HayYeHve ca npoueaypute 3a ynpasreHne Ha puUcKoBeTe,
MexaHuU3MuTe 3a noadbpXaHeTO UM B MPUEMIIMBM TPaHWUWM, OMNTUManHa JIMKBUOHOCT WU

onBepcudurkaums Ha noptdenna.
Haii-3HaunmuTe chHaHCOBM PUCKOBE, Ha KOUTO € n3noxeH OOHABLT, ca NasapeH pUCK, KpeauTeH puck
W NUKBUAEH PUCK.

YnpaBneHneTo Ha pucka BbB PoHAa ce n3BbpLUBa OT YNpaBnsaBaLoTo APYKECTBO M Ce NogvMHABa Ha
npyvHUMNA Ha LEHTPanu3upaHocTTa, U € CTPYKTypupaHo Cnopen HuBata Ha KOMMETEHLWUWU, KakTo

crepga:
CbBeT Ha AvpeKkTopuTe - onpeaens AoNyCTUMUTE HUBA Ha PUCK B paMKUTE Ha Bb3npueTaTa

cTpaTternsa 3a pas3Butue;
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o UsnbnHutenHn pupektopu u [poKypucT - KOHTpomnupaT npoueca Ha opobpeHve wu
npunaraHe Ha aJekBaTHW MOMWTUKM M NpoUedypu B paMKMTe Ha npueTtaTa cTparteruns 3a
yrpaBrieHne Ha puUCKa;

. 3BeHO ,YnpaBneHume Ha pucka“ - U3BbpLUBA ONEpaTMBHO AEWHOCTTa MO U3MeEpBaHe,
MOHWUTOPWVHI, yNpaBreHne 1 KOHTPOS Ha PUCKOBETE MpY yNpaeneHneTo Ha noptdenna Ha
®doHAaa.

[eiiHocTTa Mo ynpaBfieHNeTO Ha PUCKOBETE Ce M3BbpLUBA €XeOHEBHO, KaTo Ce Crna3BaT BCUYKMU
HOPMaTVBHW U3NCKBAHUS U BbTPELLHUTE MpaBuia 3a ynpasreHue Ha pucka. MNpu oueHkaTa Ha pucka
ce npvnarat noaxXoAsLM U3MepUTenn, KaTo CTOMHOCTUTE UM Ce aHanmavpaT eXXeLHEBHO 1 ce crneasT
orpaHuyeHnsTa u gencTealuTe NUMUTH.

ColuecTtBeH PUCK Ha TO3M €eTan OT pPa3BUTUETO Ha doHOa € Hannumeto Ha MHCTUTYUMNOHAIHN
MHBECTUTOPU, NpUTEXaBalLln 3Ha4YNTENEH 6p017| OT gAnoBeTe B 06pau.|,eHMe Ha PoHaa, YneTo rpynoso
naternsHe ot ®oHga 6u morno aa gosene A0 NMKBUOHU I'Ip06ﬂeMl4. 3a HamansBaHeTo Ha TOo3u PUCK
(eBeHTyanHa 3annaxa oT 3abaBsiHe Ha M3nnawjaHeTo Ha 3agbJPKEHUETO MO O6paTHO M3KyneHunTte
LI,FIJ'IOBe), kakTo 6e nocodeHo no-rope, yﬂpaBﬂﬂBaUJ,OTO AOPYyXeCTBO We npegnpnemMe Mepku 3a no-
aAKTUBHOTO MnpuBrindaHe Ha HOBU NHBECTUTOPU BB doHaa.

Bbpxy nukBMgHocTTa Ha [oroBopHus hoHA ce u3BbpLUBa exeaHeBHO Habniogewuwe. lNMpeasua
3a0bIDKEHMETO 3a MpefsiBABaHe Ha pJganoBe 3a 00paTHO WU3KynyBaHe BCekn paboTeH [eH,
YnpaBnsaBaLwoTo OPY>KECTBO Crneau U3XOAsLWMTe U BXOASWM NapuyHM noToum Ha gHeBHa 6asa. OT
3ano4saHe Ha genHoctTa Ha [® ,CenekT AnBuaeHT” oo gaTtaTta Ha oT4eTa He € OTYETEH HeJOCTUr Ha
NUKBUOHW CpeaCcTBa UNu 3aTpyaHEHUsI NPU NOKPUBAHE HA 3aablKEeHUsITa My.

OT HayanoTo Ha AelHocTTa cu oo Aatarta Ha otyeTta & ,Cenekt AnBMAEHT He € n3non3Ban BbHLIHK
N3TOYHULIN 3@ OCUTypsiBaHE Ha NIMKBUOHW CPeAcCTBa, KaTo U3MbJIHSBA CBOUTE TEKYLUM 3a4bIDKEHUS B
CPOK.

OcHoBeH puck 3a genHoctTta Ha PoHOa e MOHWKaBaHe Ha MasapHUTE LEHU Ha npuTexaBaHuTe
(PUHAHCOBU MHCTPYMEHTU (aKumMn 1 OANOBE Ha KONMEKTMBHU MHBECTULMOHHM CXEMM, B T.4. OANOBE Ha
6opcoBo TbpryBaHun oHgoBe), komTo kbM 31 gekemspu 2020 r. ca 64.67% oT aktuBmTe Ha doHAa.
Mopo6Ho passutrne 6 JoBeno Ao oTYMTaHe Ha NPEeOoLEeHBbYHN 3arybu U CbOTBETHOTO HamarnsBaHe Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE.

[pyrute OCHOBHW pUCKOBE, Ha KOUTO € u3noxeH PoHOBLT, ca BanyTHUAT U NUXBeHUAT. Kbm 31
aekempu 2020 r. 38.34% oT akTuBuTe Ha doHAa ca B Uyaa BanyTa, pa3nuyHa ot nes 1 eBpo. CbLuo
Taka, BanyTeH puck O HacTbLNMM MpU NPOMsIHA HAa CLOTHOLUEHMETO fIEB KbM €BPO, 3a KOETO
YnpaBnsiBaloTO APYKECTBO HaAMa nHdopMaums. Exkcnosnumarta Ha PoHpa, cBbp3aHa C NIMXBEH PUCK,
npou3Tuya rnaeHo ot genosuntute B 6aHku (22.89% oT akTuBmTe Ha poHaa kbm 31.12.2020 r.).

Cnopep BuxgaHusiTa Ha YnpasnsasalloTo ApyxecTso, PoHABLT yrnpasnsasa KpeauTHUs puUck (pUck ot
HEBB3MOXHOCT Ha M3[aTens Ha LEHHM KHWXa Aa M3MbIHU CBOWUTE MapUYHWU 3adbIbDKEHUs!) ypes
M3BBLPLUBAHUSA KpeauTeH aHanus, auBepcudukaumsTa Ha WHBECTMUMMTE, HabnwogeHusTa Ha
CbOMTUATA U TEHOEHUMUTE B MKOHOMMWYECKUTE W MONUTMYECKMUTE YycrnoBusi. Bbnpekn ToBa, HsiMa
CUI'YPHOCT, Ye Te3n AeNCTBUS LLie NpeaoTBpaTAT 3arybu, Bb3HUKHAMMW OT KpeauTeH pUck.

MHBecTUTOpUTE BbB POHOa Ca U3MOXKEHN Ha MUHUMAanNeH NUXBEH U KpeauTeH puck. OT HaYanoTo Ha
AelHocTTa c QoHABLT He e CKNoYBan XemKupally caenku.

doHABT He n3nonaea KpeaunTHoO (*)VIHaHCVIpaHe 3a JenHocTTa cH, nopaamn KoeTo nacmeuTe Ha doHpaa He
Ca M3NOoXeHU Ha JTMXBEH PUCK.

Bcnepctere Ha 13non3BaHETO Ha (OMHAHCOBU MHCTPYMEHTU, POHABT € M3NOXEH Ha NasapeH pUCK, u
MO-KOHKPETHO, Ha PUCK OT MPOMEHU BbB BanyTHUSI KYpC, IMXBEH PUCK U LIEHOBU PUCK.
Pe3syntaTtu 3a Tekywmsa nepuopn

®oHabT e oTven 3aryba B pa3mep Ha 207 xun. nB. 3a rogvHaTa, 3asbpluBalwia Ha 31 gekemspu 2020
r. (2019: neyan6a ot 413 xun. nB.)
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OTroBopHOCTU Ha PHKOBOACTBOTO Ha yNpaBnsABaLLOTO ApYyXecTBo (,PbkoBoAcTBOTO )

Cnopen 6bMrapckoTo 3aKkoHOAaTeNCcTBO, PLKOBOACTBOTO TPAGBA [1a M3roTBSA (PMHAHCOB OTYET 3a BCAKA
bvHaHCOBa roauHa, KOMTO Aa AaBa BApHA W YecTHa npeacTasa 3a CbCToAHMETo Ha PoHaa KbM Kpas
Ha roguMHaTa u HeliHUTe oMHaHCOBY pe3ynTaTi.

PbKOBOACTBOTO NOTBbPXKAaBa OTFOBOPHOCTTA CU 3a U3rOTBSHETO M AOCTOBEPHOTO NpeacTaBsHe Ha
TO3M (PMHAHCOB OTYET B CbOTBETCTBME C MexayHapoaHuTe cTaHAapTu 3a OUHAHCOBK OTYETU, NPUeTH
B EBponeiickns cbios (MCPO).

Taaun OTroBOPHOCT BKJ1HO4Ba: pa3pa60TBaHe, BHEOpABaAaHE N nNogabpXaHe Ha cuctemMma 3a BbTpeLlleH
KOHTpPOI1, CBbp3aHa C U3rotBAHETO U JOCTOBEPHOTO NpeacTtaBAHE Ha CbVIHaHCOBI/I OT4YETHU, KOUTO Aa He
CbAbpXKaT CbLeCTBEHUN HETOYHOCTU, OTKITOHEHNA N HECHOTBETCTBUA, HE3ABUCUMO falin Te Ce ObJiKaT
Ha n3aMmamMa Ui Ha rpeLuka; nop,60p N npunoxeHme Ha nogxoadAlln cHeToBoOOHN NOJINTUKN, N N3TOTBAHE
Ha I'IpVI6J'IM3I/ITeJ'IHI/I CY4eTOBOOHM OLEHKN, KOUTO Aa Ca pa3yMHU NpPpU KOHKPEeTHUTE obcTosTencTea.

PbkoBoacTeBoTO noTBbpXaaBa, 4e ce € NpuabprKarno KbM ropernoco4eHnTe OTroBOPHOCTU NO BpeME Ha
N3roTBAHETO Ha q)VIHaHCOBVIFI OTYHeET.

Y4yacTue Ha UneHoBeTe Ha CbBETUTEe B TbProBCKU APY)KeCTBa KaTo HeorpaHU4YeHO OTFrOBOPHU
CbAPYXHULMU, NPUTEXKaBaHeTO Ha NoBeye OT 25 Ha CTO OT KanuTana Ha ApPYro APYXecTBO, KaKTo
M y4yacTMeTo MM B YynpaBJieHWeTO Ha ApPYru ApyxkecTBa MnM Koonepauuu Kato NpoKypucTw,
ynpaBUTENN UMK YNieHOBe Ha CbBEeTM!.

Hsama uneHoBe Ha CbBeTa Ha OnpekTopute, KOUTO Oa y4yacTBaT B TbpProBCKO [OpPY»KEeCTBO KaTo
HeorpaHn4eHo OTroBopeH CbApPYXHUK.

Y4yactue B ynpaBrfieHUETO Ha

MpuTtexxaBaHe Ha noBeye oT 25% | Apyrn ApyxecTBa unn
MmeHa oT KanuTana Ha APYr1 | Koonepauuu KaTo MPOKYpPUCTH,
ApyXecTBa ynpaBuTeNnuM WNM YNeHoBe Ha

CbBeTU

UneH Ha CbBeTa Ha AnpekTopute
Oumntbp BaHos He nputexara. Ha ,HaumoHanHa ctokoBa 6opca“
A, EVK 115223519.

Ynpasuten Ha AJBOKaTCKO
apyxectso ,Muwes u [oHyeBa“,
EVK 177362568.

EnHonnyeH cobcTBEHMK Ha
kanutana Ha ,CO®UA JEKC

EOOL, EMNK 175050160. UneH Ha CbBeTa Ha AupekTopute
Bacun Muwies Ha ,Paktop Tpeng* EAL, EVK
202300799.

ApgBokaTtcko gpyxecTtso ,Mues u
HoHueBa“, EMK 177362568.

UneH Ha CbBeTa Ha gupekTopuTe
Ha ,®aktop [pyn XongwHr® AL,
EVK 131384913.

YnpasuTen Ha ,Anek 2008“ EOO[,
EaHonuyeH COOCTBEHUK Ha | EMK 200079455 (opyxecTBOTO He

Henwu MeTtposa kanutana Ha ,Anek 2008“ EOQO/[l, | e ocbliecTBABano [AenHoCT no
EWK 200079455. cmucbna Ha 3C npes3 oTyeTHaTa
2020 r.).

Kpacumupa lMayHuHa He nputexasa. Hama yyactue.
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UHdopmaums 3a MNpokypucta Ha Y[ ,Cenekt AceT MeHwxmxkMmbHT EALL

Yyactme B ynpaBneHMETO Ha

MpuTtexaBaHe Ha noBeye oT 25% | Apyrm ApyxecTtBa unu
UmeHa ot KanuTana Ha Opyru | koonepauuu KaTto MNPOKYPUCTH,
ApyxecTBa ynpaBuUTenu WNU 4JieHOBe Ha

CbBeTU

M3nbnHuTeneH ampektop n Yned
Ha CbBeTa Ha AupekTopuTe Ha
.bbrrapckn ¢oHg 3a B3emaHusa“
AOCUL, EMNK 204909069.

BecenuH Bacunes He nputexasa.

UHdopmauumsa 3a porosopuTte no un. 2406 ot T3, ckno4veHU npes rogMHara.

Hama ckntodeHn gorosopu no un. 2406 ot Toprosckus 3akoH npe3 2020 r., KOUTO M3NM3aT U3BBH
obuyanHaTta OenHOCT, UNn Takmea, YMeTo CKIMIYBaHe Makap 1 Aa NpeAcTasnsBa yacT oT obuyanHata
AerHoCT Ha [Jpy»ecTBOTO, CbLUECTBEHO CE OTKIMOHABAT OT NasapHUTE yCroBus.

BeposTHO 6bAaeLlo pa3Butue Ha doHpa

MHBecTuumoHHaTta ctpaterus Ha A ,CenekTt AunBnaeHT npeasmxaa peanuampaHeTo Ha Kanutanosu
neyan6u OT LLEHHM KHWXA, MPUXOAM OT OUBUAOEHTU, OOXOOWN OT ASSIOBU LIEHHU KHUXKA, KAKTO U TEKYLLM
4oxoau OT [ObINTOBA LUEHHU KHWXKa WM OpYrM (UHAHCOBM WHCTPYMEHTW. 3a nocTuraHe Ha
WHBECTULIMOHHUTE LiEeNU LLie ce npunara cTpaTteris 3a akTMBHO ynpaBrieHMe Ha HeroBus noptdein ot
(PUHAHCOBM MHCTPYMEHTM 1 NapU4HM CPpeacTBa.

C ornep nocturaHe Ha WHBECTUMUMOHHUTE uenu Ha [O&® ,Cenekt OmBMAeHT®, YnpaBnsBawoTo
[pyxecTBO e MHBecTMpa HabpaHuTe cpeactBa Ha PoHOa NPEMMyLLECTBEHO B NMKBUOHW aKLMW,
JonycHaty 0O UNW TbpPryBaHW Ha perynupaHv nasapu B YyxOuHa, OanoBe Ha OpYru KOMEKTUBHU
WHBECTULIMOHHM CXEMMU U B MO-Marika CTeMNeH B AbITOBM LLEHHU KHWXKA U UHCTPYMEHTU C DUKCcUpaHa
JOXOHOCT.

Mpwu HopmanHu obcToaTencTea, PoHABT Bb3HaMepsiBa Aa UHBECTMPA OCHOBHO B akLMW, AOMNycHATW 40
UMW TbPryBaHW Ha perynupaHuTe nasapv B pasBuTUTE AbpXkaBu. Ternata Ha pasnuyHUTe pervoHu,
CEeKTOpY M KoMmnaHun BbB dDoHAa noanexat Ha MpoMsiHa No ycMmoTpeHue. PoHABLT Le MHBecTUpa
npeavMHO B akuuM Ha KOMMaHWM C rofemMu nasapHu Kanutanusaumm u AUBUAEHTHU OOXOAHOCTU Hag
cpefHuTe 3a CbOTBETHWUsI nasap. [oTeHumanHu mHBecTMuMM 3a PoHOoa ca KOMMaHUM C nasapHa
kanuTanu3aums Hag 500 mMnH. gonapa, KoMTo Npes3 nocrneaHWTe NET roAMHK ca peanuanpany neyanba
1 ca usnnawanu auBuaeHT. MpuxoanTe OT AMBUAEHTU ce pemHBecTupart. B no-manka cteneH ®oHabT
LLle MHBECTMpa B AANOBE Ha ApPYrv KONEKTUBHU MHBECTULIMOHHM CXEMW U B AbITOBU LIEHHM KHIXa, LK
1 B APYTY MHCTPYMEHTU C chMKCUpPaHa JOXOAHOCT, BKI. 6aHKOBU Aeno3nTu. KoHKpeTHaTa CTpyKTypa Ha
aKTUBWTE LUEe 3aBUCU OT MOMEHTHWUTE Mas3apHU YCNOBMS U LWe € AuHaAMWYHA B rpaHuumuTe Ha
ropernocoYeHnTe orpaHUYeHUsI.

Hay‘-IHOVISCﬂeAOBaTeﬂCKa n pasBoﬁHa OenHocT
CI'IeLI,VI(bMKaTa Ha [JdenHocTTa Ha OOroBopHUTE (bOHD,OBe HEe npegnojfiara Hanmn4dneTo Ha
n3criegoBartersicka n pa3BoV|Ha OEenHocCT.

UHdopmauusa 3a knoHoBe

0® ,Cenekt OuBMAEHT® HAMaA KIOHOBa Mpexa. 3a NpuBfvMYaHe Ha MHBECTUTOPWU YNpaBnsABallOTO
OPY>XECTBO € CKNoYMo JOroBop 3a Auctpubyuusa Ha asnoseTe ¢ ,LleHTpanHa koonepaTtmBHa GaHka“
A[l, koeTo No3BonsiBa U3NON3BaHETO Ha eaHa OT B6aHkuTe ¢ Hal-ronsma KnoHosa mpexa B bbnrapus
Ja npoaasa u nskynysa obpaTHO Bceku paboTeH aeH asnoseTe Ha doHAa.
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BaxHu cb0MTUA 3a Nnepuoaa mexay Aatata Ha 6anaHca u gatata Ha U3roTBSAIHE U NpUeMaHe Ha
AoKnaga 3a gerHocTTa

B Hauanoto Ha 2020 r. nopagu pasnpocTpaHeHMeTo Ha HoB KopoHaeupyc (Covid-19) B cBeTOBEH
Mawwab ce nosiBMxa 3aTpygHeHuUs B OM3HEecCa 1 MKOHOMUYecKaTa OeVHOCT Ha peavua npeanpusaTus um
uenu ukoHomu4veckn otpacnu. Ha 11.03.2020 r. CeeToBHaTa 34paBHa opraHusaumsi obsiBu u
HannuMeTo Ha naHgemusi oT kopoHasupyc (Covid-19). CbOTBETHO, Ha KanuTanoBuTe nasapu npes
rnocriegHuTe Meceuu ce HabnogaBa pPs3KO MOBMLIABAHE Ha HMBOTO Ha MasapHaTa BOMATUIHOCT,
NMopoaeHo B OCHOBHaTa CU 4acT OT pasnpopaxbu Ha akTMBW M pebanaHcupaHe Ha nopTdennu Ha
rofneMM UHCTUTYLIMOHANHN MHBECTUTOPU, KOETO AOBEAE M A0 3HAYUTENEH chnag B AOXOAHOCTTa Ha
OCHOBHUTE CBETOBHN 6OPCOBM MHOEKCK B MbpBaTa nonosmHa Ha 2020 .

CboTBeTHO, crnea peskvTe cnagose Ha rnobanHuTe nasapu, KouTo Habnogasaxme npes M. mapT 2020
r., mocnegBsa 4aCTUYHO Bb3CTaHOBSBaHe Ha MpeAcTaBAHETO UM KaTo CrneacTBue OT nmpeanpueTute
KOOPAMHMPAHN MacoBW CTUMYyNMpaLLn MONUTUKM U CTapTMpanu OeACTBUA Ha LeHTpanHuTe 6aHku, B
ToBa umcno ®E[ (CALL) n EUB (EBpo3oHa), ¢ uen 6opba ¢ MKOHOMUYECKOTO BbL3OEWCTBUE Ha
kopoHaBupyca. CTumynute ca npeanMHO HacodeHu nod dpopmarta Ha NoMoLy, 3a bu3Heca 1 nogkpena
Ha paboTHWTe MecTa Ha doHa Ha cb3ganata ce BpemeHHa MKoHoMuYecka brnokaga. Bnocneactsue,
MONMOXUTEMNHO BIUSEHUE BbPXY CEHTUMEHTa Ha Mnas3apHUTE y4acTHMUM OKa3a W MnoeTanHoTo
pasxnabsaHe Ha mepkuTe cpelyy COVID-19 Ha no4Ty BCUYKM NpaBuUTENCTBa B nepuoga M. Man — M.
centemspu 2020 r.

Bbnpekn nonoXxutenHuTe o4vakBaHWsi, CBbp3aHM CbC CEepPUO3eH Hanpeabk B pa3paboTBaHETO Ha
HSAKONKO BakcuHM cpelly COVID-19, npe3 nocnegHuTe HsKonko meceua Ha 2020 r. ce Habniogaea
noeTanHo BpblUaHe KbM MO-PECTPUKTUBHU MEPKU OT CTpaHa Ha peauua npaBuTesncTBa C LUen
OBragsiBaHe Ha NocriefBallnTe Bb/HM Ha NaHgemMusTa Npes3 eceHHo-3MMHUsE ce30H B EBpona n CALL,.

B kpas Ha 2020 r. ce noaroTBu HauumoHaneH nnaH 3a BakCMHUpaHe Ha HaceneHmeTo cpely COVID-
19, kaTo M3NbNHEHNETO My KbM AataTa Ha OTuyeTa e B CBOS paHeH eTan. [encTBusita no Hero ce
koopavHupaT ¢ obwata CTpaTterns 3a BakCuHM cpelly kopoHasupyca Ha EC, b1 kato EBponenckaTta
KOMUCUSA U ObPXKaABUTE YMEHKU NOCTUrHaxa cbrracMe No CbBMECTHO Aencteume Ha pasHuwe EC no
OTHOLLIEHME Ha OCUrypsiBaHe Ha JOCTaBK/UTE Ha AOCTaTbyHO BaKCUHU U NpedocTaBsiHe Ha nogkpena 3a
pa3paboTBaHeTo Ha BakcuHU. C PelwieHne Ne Ne72 ot 26.01.2021 r. Ha MuHUCTEpCKUst CbBET Ha
Peny6bnuka bbnrapus nssbHpeaHaTta enugeMmyHa obcTaHoBKa B cTpaHaTa e yabimkeHa 1o 30.04.2021
r.

CuTtyauusita u npeanpueTuTe Mepku OT ObpXKaBHUTE BNACTU ca U3KNIOYMTENHO AUHAMUYHMK, nopaau
KOeTO KbM JaTaTa Ha oT4yeTa pbKOBOACTBOTO Ha YnpaBnsiBawoTo [pyKecTBO He € B CbCTOsiHME Aa
OLEHU USANOCTHOTO BNUSIHWE Ha KOPOHABMPYC NaHaemMusita Bbpxy 6b4eLoTo MHaAHCOBO ChCTOSHME U
pesyntatute Ha @PoHOa, HO cuMTa, Ye BbL3AEWCTBMETO e MNpoab/KM Aa BOAM [0 MO-BUCOKA
BOMATUMHOCT Y NOBULLIEHWE HAa Na3apHUsi N LEHOBU PUCK, CBbP3aHu C HaHCOBUTE akTMBM Ha PoHaa.

Kbm MOMeHTa YnpaBnsaBaLloTO OPYXECTBO CUMTa, Ye akTyanHuTe npasuna v npoueaypu ocurypssart
HeobxogumaTta CTeneH Ha CUrypHOCT, OCUrypsiBallla HEMPEKbCHATOCT Ha AeAHOCTTa U HabnaeHwue,
aHanma u oLeHKa Ha pMCKOBETE M NIMKBUOHOCTTA, KakTo Ha Y[, Taka 1 Ha ynpaBnsiBaHUTE JOrOBOPHU
doHpoBe, kato nocneavuunte ot COVID-19 naHaemusita kbM gaTaTa Ha OT4YeTa He ca nopoaunm
noTpebHOCT OT cneundunyHa NpoMsiHa B TSIX.

Mpy HeoGXoAMMOCT YNpaBnaBalOTO APYXKECTBO We npeanpueMe AOMbIHUTENHU OEUCTBUSA C Len
obesneyaBaHe Ha HenpeKkbCHaTOCTTa Ha paboTHUA npoLiec.

He ca BBb3HUKHanmu APpyrn Kopurupawiu CbLOUTMA MU 3HAYUTENHU HeKopurmpawium cbouTUA
MeXay gatata Ha HacToAwmnAa OoKnaa n gartarta Ha o.q06peHV|eTo My 3a I1y6]1VIKYBaHe.

UHpopmauma 3a nonutukata 3a Bb3HarpaxgeHus, npunaraHa ot Y[l Cenekt Acet
MeHnpgxmbHT EA[

O6wmAT pasmep Ha Bb3HarpaxaeHudTa, usnnateHn Ha PbKOBOACTBOTO M BCUYKM OCTaHanu
cnyxuTtenu oT YnpaenaBawoTo gpyxectBo npe3 2020 r. Bb3nusa Ha 271,904.86 ne. [1® Cenekr
OvBuaeHT He e usnnawan CyMu OWPEKTHO Ha CAyXWTenu Ha YNpaBnsiBawoTO APYXeCTBO npes
npeacTtaBeHUTe Nepmoau.



@ Cenekt AueuaeHT
loauweH aoknaa 3a AgewHocTTa
2020,

BvsHarpaxaeHus morat ga ObaaT npeacTaBeHn cnopen Tvna CnyXWTenu, Ha KOWTo ca uannarteHu,

Kakrto cnejea.

OdonwbnHuTenHo
c’f;’:ﬁ;gﬁ:t;ﬁﬁ“{ﬁ:ﬂ MocTosiHHO Bb3HarpaxaeHue ¢ MpomeHnueo
30KUCANKY Bb3HarpaxgeHue HEenocToAHEeH Bb3Harpaxaenue |
Xapakrep |
NaeHTuduumrpad nepcoHan -
| K RHEITS HA P KORBIIHN 107,425.94 ns. 29,999.99 ns. 0.00 ne.
| ANBXKHOCTU - Buclle
PbKOBOACTBO
MaeHTuduynpad nepcoHan -
CnyxuntenuTe Ha pbKOBOAHU
ANMBXHOCTYW - APYTX 57,771.56 nB. 3,493.67 n.. 0.00 n..
CRYXUTENWN, PasnuYyHU oT
BUCLUW p'bKOBO,ELP‘lTEﬂIf‘I
WaoeHTuduunpaH nepcoHan -
CRyRATENATS, YUATA RERHOCT | 41y g0y s, 1,666.67 ns. 0.00 ne.
€ CBbp3aHa ¢ noemaHe Ha
puckose
WaoeHTuduyupad nepcoHan -
Cnyxutenute, U3nbnHABALLM 12,952.13 n.. 2,577.39 ne. 0.00 ns.
KOHTPOMHU (PYHKLMUK . o
WpeHTuduuvpax nepcoHan -
il nymfem P 4,200.00 1. 0.00 ne. 0.00 1s.
HeuaeHTuduumparn nepcoHan
i Cﬂi,bmmpm P 4,215.85 ns. 0.00 n8. 000 |
OBLWO: 234,167.14 nB.. 37,737.72 nB.. 0.00 ns. '|

BtaHarpaxgeHweto Ha nepcoHana Ha Y[ “"Cenekt AceT MeHWmXKMBHT" EALL BKNIOYBE BCUYKKU POPMU
Ha nnalwannsa N CTUMYnKu, HanpaeeHn npsko oT [pyecTBOTO WK KOCBEHO 3a U3BbpliBaHuTE OT

nepcoHana geinHocTu.

OnpefenaHeTo Ha Bb3HarpaxaeHuaTa Ha cnyxutenu Ha Y[ ,Cenekt AceT MeHwxmbHT' EAL ce

M3BLPLUBA Ypes:

- Cb3faBaHe Ha ACeH pernameHT 3a opMupaHe Ha TpyAoBWUTE Bb3HarpaxiaeHus, Ha basa
yHKUMOHaNHN 3a4a4u 1 onepaTvBHa HaTOBapeHOCT,;

- npunaraHe Ha Kojekca Ha TpyAa W NOA3AKOHOBUTE akTOBE NpU pernameHTupaHe Ha
3annawjaHeTo;

- ocurypsaeaHe Ha HWBAa Ha 3annawjaHe, CbOoTBEeTCTBallW Ha NpWUHOCa, Ka4eCTBOTO W noTeHynana
Ha YOBELLKWN pecypcu;

- Cb3AaBaHe Ha CTUMYNMU U NpeAnocTaBku 3a NoBuLLaBaHe Ha edeKTUBHOCTTa Ha Tpyaa 4pes
yCTaHOBSIBAHE Ha SICHM W ODEKTMBHW npasuna 3a onpeaensHe Ha uhaueuayanHara pabotHa
3annara Ha CNnyXuTenure;

- npepfoTepaTABaHe Ha BCsKa (OpMa Ha AWCKPUMMHAUMSA W HEPaBHOCTOMHO TpeTupaHe Ha
cnyxutenuTe npu onpeaensiHe 1 AOropapsiHe Ha TEXHWTE Bb3HarpaxaeHus.

¥l ,Cenekr AceT MeHuaxmbHT' EAL bopmupa eaUnHCTBEHO NOCTOAHHO Bb3HarpaxaeHue, KOeTo ce
onpeaens B CKNOYeHWTe A0roBopy. B NoCTOAHHOTO Bb3HarpaxjeHue ce BKIYsa:

- OcHoBHa paboTHa 3annara, onpefeneHa CbrnacHo AeWcTeallara HopmaTueHa ypeaba u
npunaraHara cuctemMa Ha 3annaiwlaHe Ha Tpyaa;

YO w3nnaw@a A[onbAHUTENHW TPYAOBW Bb3HarpaMJaeHus C HEMNoOCTOsAHEH XapakTep, B
npeaeugeHute B Kogekca Ha Tpyaa, B Hapeabata v B ApYr HOPMartueeH akT W3BLHPEeAHW
cnyvau, kaTo Hanpumep 3a U3BbLHpPeaeH TPyA,
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- [Opyrv TpyOoBM Bb3HarpawaeHws, OnpedeneHn B HOPMaTUBEH aKkT W HEBKMIOYEHU B
npeaxogHUTe ABe XUNoTe3U,

- BbaHarpaxgeHvsa no AOroBoOpK 3a ynpaeneHWe W apyri HeETpynoBwu OOroBOpW — nnallaHe,
yCTaHOBEHO B MHOVMBUAYaNHUSA AOrOBOP, KOETO HE € NOCTaBeHO B NMpsAKa 3aBUCUMOCT OT OLeHKaTa
32 U3MbMHEHWETO Ha AeNHOCTTa.

Y[ moxe aa wannawa [onbiHUTENHK Bb3HarpaxaeHnsa C HEeNOCTOAHEH XapaKTep, KOMTO He Cca
NPOMEHNMBK U HE 3aBUCHAT NO HWKAKbB HAYMH OT NOCTUrHAT Pe3ynTaT U He OKa3BaT ChlLECTBEHO
BNUSIHUE BbpXy PUCKOBUA Npodoun Ha ynpaenssaHute oT [pyKecTBOTO KONEKTUBHU UHBECTULNOHHN
cxemu oA cpopmara Ha eAHOKPaTHU Bb3HArPaKAEHWS, UeNeBU KOMMeHcauuu 3a U3NbiHeHue Ha
AOMBIHUTENHO BBL3NOXKEHU UMW YCMELWHO W3MLIHEeHU [ONbMHUTENHW 3aaauun. [JonbAHUTENHU
Bb3HarpaX4eHna Moxe Aa ce usnnallat cnep nonoXuTenHu UHaHCoBK pesynTaTi 3a MUHan nepuoj
¥ NO3UTUBHUW NPOTrHO3M 3a BbAeL nepuoa.

MpueTtata MNonutuka 3a BbaHarpaxaenuata Ha Y[ ,Cenekt AceT MeHuaxMuHT' EALl € nameHeHa ¢
peweHne Ha CbBeTa Ha AVPEKTOpPWUTE Ha 3acedaHune, npoeegeHo Ha 30.09.2020 r., Taka 4e ga e B
cboTBeTcTBME C 06HapogeaHute Ha 10.07.2020 r. npomeHu B HapenBa Ne48 ot 20.03.2013 r. 3a
M3UCKBaHWATA 3@ Bb3HarpaXaeHusTa.

Ha 25.01.2021 r. Heu3nbnHUTENHU YneHoBe Ha C[1 Ha ApYXECTBOTO ca W3BLPLUMNKM npernej Ha
nonuTukaTa 3a Bb3HarpaxaexnuaTta 3a 2020 r., kKaTo B pe3ynTaT He ca KOHCTaTUpaHW HepeaHOCTU no
npunaraHeto 1. Ha 10.02.2021 r. prkosoguTenaT Ha 3BeHo ,HopMaTWBHO CbOTBETCTBME" € M3BBPLUMN
npernej Ha nonuTukaTta 3a Bb3HarpaXeHusi U CbLUO He e YCTaHOBUI HENbNHOTH, HECHOTBETCTBUSA 1
NponycKu npu cnassaHeTo M.

BecenuH Bacunes
MpokypueT

Kpacumupa MNMayHuHa
ManbnHUTeneH aAunpexkTop

Y[ ,Cenekt AceT MeHnmpxkmbeHT' EAL
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OOKNAQ HA HESABUCUMUA OOUTOP

[o cobcTBeHUUUTE Ha AATNOBE Ha
DoroBopeH ®oHa “Cenekt [IUBUAEHT"
rp. Cocpus, 6yn. ,,Benrapusa“ Ne 58, Bx. C, e1. 7, an. 24

[doknag oTHOCHO oauTa Ha (hMHAHCOBMA OTYeT
MHeHue

Hue nssbpLlunxme oauTt Ha ruHaHcosus oTyeT Ha JoroeopeH doHA ,CenekT OuenaeHt” (,PoHaa’),
CbAbPXall OT4YeTa 3a (UHAHCOBOTO CbCTosHME KbM 31 Aekemspu 2020 r. u oTyeTa 3a nevantara
nnu 3aryﬁaTa U Apyrma BceobxBeaTeH goxopn, oOT4yeTa 32 MNPOMEHUTE B HETHUTE akKTUBW,
npuHagnexawu Ha WHBECTUTOPUTE B ASAMOBE U OTYETa 3a napuyHWTE NOTOUM 3a roguHaTa,
3aBbplBalla Ha Tasn [aTa, KakTo W MOACHWUTENHWTE MPUNOXKEHWA KbM (UHAHCOBMA OTYET,
BKNtoYBaLm 1 0606LeHo onoBecTABaHe Ha CbLECTBEHUTE CHETOBOAHN NMOMUTUKMN.

Mo Hawe MHeHMe, NPUNOXEHWAT (UHAHCOB OTYET [aBa BApPHa W 4YecTHa npeacrasa 3a
huHaHCOBOTO cbCTosHME Ha PoHAa kbeM 31 gekemepu 2020 r., HeroBuTe UHAHCOBK pe3ynTaTh OT
AeWHOCTTa U NapuyHWTe MYy NOTOLM 3a roAvHaTa, 3aBbpluBalla Ha Tasu Aara, B CbOTBETCTBUE C
MeskayHapogHute craHgaptu 3a duHaHcoBo otyutane (MCPO), npuetn ot EC u GwbnrapckoTto
3aKoHoAaTencTeo.

Baza 3a n3pa3aBaHe Ha MHeHHe

Hve M3BBLPLWMXME HalWs OgUT B CbOTBETCTBME C MexayHapoaHute oautopcku ctaHaapti (MOC).
HalwuTte oTroBOpPHOCTH CBINACHO TE3W CTaHAAPTU ca onucaHn AONBMAHWTENHO B pasaena oT Halus
goknag ,OTroBopHOCTM Ha oaWTopa 3a oawTa Ha cuHaHcoBus oT4eT'. Hue cme HesaBuCUMMU OT
doHga B cwoTeeTcTBUE C MexayHapoaHUsa eTWYeH KoAeke Ha npodpecMoHanHuTe CHeToBOANTENM
(BkntoynTenHo MexayHapodHu cTaHAapTW 3a HesaeBucumocT) Ha CbBeTa 3a MexayHapoaHW
cTaHgapTu no etuka 3a cyetoeoautenu (Kogekca Ha CMCEC), 3aefH0o € eTUYHUTE M3UCKBaHWA Ha
3akoHa 3a HezaBucMMuA UHAHCOB OLWT, NPUNOXUM B Bbnrapusa, Karo HWe U3NbAHUXME W HawuTe
APYrA €TUYHU OTrOBOPHOCTM B CBHOTBETCTBME C Te3U U3UCKBaHUA. Hue cywTame, 4Ye oauTopckuTe
[oKazaTencTea, NoNy4YeHW OT Hac, ca AOCTaTbYHU U YMECTHW, 3a Aa ocurypat Gasa 3a HaweTo
MHEHME.,

ﬂpyra uHcpopmaLma, pasnuuHda oT ¢HH3HCOBI‘IH OTYeT U OAUTOPCKHUA OOKNaa BbpXy Hero

P1LKOBOACTBOTO HOCK OTFOBOPHOCT 3a ApyraTta WHdopmauus. [ipyrata nHpopmaums ce CbCTou oT
[foknan 3a AeriHoCTTa, W3rOTBEH OT PLKOBOACTBOTO ChINacHO 3akoHa 3a C4eTOBOACTBOTO, HO He
BKIOYBA (PMHAHCOBMS OTYET U HALLWS OAUTOPCKU AOKNa BBbPXY HEro.

HaleTo MHeHue OTHOCHO (HMHAHCOBMA OTYET He obOxBalwa Apyrata uHgopmauws U Hue He
n3passBaMe KakesaTo 4 Aa e opMa Ha 3aKMo4EHNE 3a CUrypHOCT OTHOCHO HER, OCBEH ako He e
M3PUYHO MOCOYEHO B AOKNaAa HN 1 [0 CTENEHTa, A0 KOSTO € NocoyYeHo. BbB Bpb3ka ¢ Hawusa oauT
Ha bUHAHCOBWS OTYET, HalaTa OTTOBOPHOCT C& CbCTOM B TOBa Aa NpodeTem ApyraTta uHopmauus
1 NO TO3W HAYMH Aa NPELEHNM Aanu Tasu Apyra WHOpMaLWs € B CbLIECTBEHO HECHOTBETCTBUE C
(OUHAHCOBMS OTHET UMW C HaLWWTE MO3HaHUs, NPMACBUTY NO BpemMe Ha OAWTa, UNK NO APYr HauvMH
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usrnexga Aa CbAbpka CbLIECTBEHO HenpasBunHoO Joknaggsade. B cnyuvail ye Ha BGasata Ha
paboTaTa, KOATO CMe WM3BBLPLUMMAM, HUe AOCTUIHEM [0 3aKMNiOYeHMe, Ye e Hanuue CbleCTBEHO
HENpaBUnNHO AOKNadBaHe B Tasu Apyra MHGOpMauusi, OT Hac ce W3UCKBa Ja AoKNajBame TO3U
dhakT. HAmame Kakeo Aa AoKNageBame B TOBa OTHOLLEHVE.

OTroBOpPHOCT HAa PHLKOBOACTBOTO 33 (DMHAHCOBUSA OTYeT

PbKOBOACTBOTO HOCWM OTFOBOPHOCT 32 W3rOTBAHETO W [JOCTOBEPHOTO MpEencTaBsHEe Ha To3u
(PUHaAHCOB OTYET B cbOTBETCTBME C MexagyHapoaHuTe CcTaHgapTu 3a (DUHAHCOBO OTYUTaHe
(MC®0O), npuetn ot EC u GbnrapckoTo 3akoHOZaTencTBO, KakTo W 3a TakaBa cucrtema 3a
BLTPELUEH KOHTPON, KaKBaTo PbLKOBOACTBOTO oOnpedens Kato Heobxoawma 3a ocurypsBaHe
M3roTBAHETO Ha (OMHAHCOBW OTYETM, KOWTO HE CbABbPKAT CbLUECTBEHW HENPaBUTHU OTYUTAHWA,
He3aBMCUMO Aany AbKallyn ce Ha u3Mama wnu rpeLuka.

Mpu W3roTBAHE Ha (PUHAHCOBWS OTYET PBKOBOACTBOTO HOCW OTFOBOPHOCT 3@ OLEHSIBAHE Ha
cnocoBHocTTa Ha ®oHA2 A3 NPOABIKM O3 YHKUMOHUpA KaTo [encTBalo npeanpustue,
onoBecTABalkK, KOraTo TOBa € NPUMOXUMO, BBMPOCH, CBLP3aHW C NPeAnonoXeHUeTo 3a
[eicTeallo NpeanpusaTue 1 Manonaeanku cHeToBogHaTa 6asa Ha OcHoBaTa Ha NpeanonoXeHWeTo
3a gencTealo NpeanpusaTMe, OCBEH ako PLKOBOACTBOTO HE BbaHamepsia Aa nuksugupa doHaa
WM Ja npeyctaHoBu [AeHocTTa My, WNM ako PbKOBOACTBOTO Ha MpakTvka HAMa gpyra
anTepHaTiBa, OCBEH 4a NOCTBMNW MO TO3W Ha4vH.

OTroBOpPHOCTHU Ha OAUTOpa 32 oAUTa Ha PUHAHCOBMA OTYET

HawwuTe uenu ca ga nonyyYyum pasymHa CTeMeH Ha CUrypHOCT OTHOCHO TOBa Aanv (UHaHCOBUAT
OTYET KaTo UANo HE CbAbpXa CbLUECTBEHW HENPaBWUNMHW OTYUTAHWA, HE3aBUCUMO dank AbKalln
ce Ha uaMama unu rpelka, U aa v3gagem oAuTOPCKW AoKnaj, KOWUTO fa BKMAYBa HAaLLETo
OAWTOPCKO MHEHMKE. PasyMHaTa CTeneH Ha CUrypHOCT € BWCOKa CTeneH Ha CWUrypHOCT, HO HE €
rapaHuus, Ye oauT, u3ebplueH B cboTeeTcTBMe ¢ MOC u 3akoHa 3a He3aBucumMns (OMHaHCcoB OauT,
BWHarn e paskpuMBa CbLUECTBEHO HenpaBWNHO OTYWTaHe, KOrato TakoBa CbLUEeCTBYBa.
HenpaBunHM oTYUTaHUSA MOraT Aa BB3HUKHAT B pe3ynTar Ha u3Mama Unu rpeLlka u ce cyutar 3a
CbllUecTBeHU, ako 61 Morno pasymMHoO ga ce o4akea, 4ye Te, CaMOCTOSTENHO UMK KaTo CbBKYMNHOCT,
Buxa MOrnNU Aa oKawaT BNUSHWE BBLPXY WKOHOMUYECKUTE pelleHus Ha noTpebuTtenuTte, B3emaHu
Bb3 OCHOBa Ha TO3U (PUHAHCOB OTYeT.

Kato 4vact ot oguta B cboTteetcTEBne ¢ MOC, Hue uanonzsame npochecuoHanHa npeueHka u

3anaseame npodgecuoHaneH CKENTULMU3LM MO BpEME Ha Lenus oguT. Hue cbLuyo Taka:

= w.ququauuwpame W oueHABaMe pPWCKOBETE OT CblUeCTBEHW HenpaBWTHW OTYUTAHWUA BbBB
hVHAHCOBWSI OTHET, HE3ABUCUMO Aanu AbMmKaliu ce Ha uamama wnu rpeluka, paspaboreame u
n3NbfHsABaMe OAWTOPCKA NMPOUEdypPU B OTFOBOP Ha TE3W PUCKOBE M nonyyYaBame OAUTOPCKM
[JOKasaTencrea, KOMTO Aa ca AOCTaTbYHU U YMECTHM, 3a Aa ocurypaT 6asa 3a HalleTo MHeHue.
PuckbT fa He GbAe pasKpuTO CbLIECTBEHO HENPaBWNHO OTYMTAHE, KOETO e pesynTtar oT
U3Mama, € NO-BWCOK, OTKOMKOTO pUCKa OT CBLLUECTBEHO HEMpaBWMMHO OTYMTaHe, KOeTo e
pesynTar OT rpelka, Tbi kaTo M3Mamata MOXe Jfa BKNioyBa TalHO chnopasymssaHe,
dhanwudnympade, npegHamMepeHu nNponycku, W3ABMEHWA 3a BbBEXaHe Ha oguTopa B
3abnyxaeHue, kakto u npeHebpersaHe Unu 3aobukansHe Ha BbTPELIHNA KOHTPOST,

— nonyyaeame pasbupaHe 33 BBLTPELUHWS KOHTPOM, WMall OTHOLLUeHWe KbM oauTa, 3a jAda
pazpaboTum OOMTOPCKU npouedypu, KOMTO fAa ca noaxoAsly npu  KOHKpeTHWTe
0BCTOSATENCTBA, HO HE C Len U3pasfBaHe Ha MHEHWe OTHOCHO eeKTUBHOCTTa Ha BBTPELUHUA
KOHTpon Ha ®oHaa;

— OUEHsBamMe YMEeCTHOCTTa Ha W3MNon3BaHUTe CYETOBOAHW MOMUTUKM WU pasyMHOCTTa Ha
CYETOBOAHUTE NPUBNU3UTENHN OLEHKU W CBBP3aHUTE C TAX OMNOBECTABAHWA, HanpasBeHW oT
PBLKOBOACTBOTO;

— pocTurame A0  3aKNiYeHue OTHOCHO YMECTHOCTTa Ha U3nonsBaHe oOT CcTpaHa Ha
PBLKOBOACTBOTO Ha cyeToBogHaTa Gasa Ha OcHOBaTa Ha MpeanonoXeHWeTo 3a AeNCTBalLlo
npeanpusTue u, Ha 6a3aTta Ha NonyYeHuTe OQUTOPCKW AOKa3aTencTea, OTHOCHO TOBa Aanu e
Hanuue culUecTBeHa HecuUrypHoCT, OTHacsAlWa ce Ao cubuTUa unn yCcnoBus, KOMTO Buxa mornu
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Aa NOPOAAT 3HAYUTENHM CbMHEHWS OTHOCHO cnocobHocTTa Ha PoHaa Aa npoabmkv Aa
(YHKUMOHMpa KaTo AeiCcTBaLio NpeanpusiTue. AKO HUe AOCTUTHEM A0 3aKNioYeHWe, ve e
Hanuue CbLLEeCTBEHa HeCUrypHOCT, OT Hac Ce W3NUCKBa Aa NpUBneYemM BHUMaHhe B OAUTOPCKUS
CW AOKNag KbM CBbp3aHWTe C Ta3n HECUrypHOCT OMOBECTSIBaHWA BbB (PUHAHCOBWS OTHET UMK
B Cryyai Ye Te3n ONoBECTABaHUA ca HeaaekBaTHW, Aa moauduumMpame MHEHVETO cu. HawwuTe
3aKMOMeHsl Ce OCHOBaBaT Ha OJMTOPCKWTE AoKasaTencrsa, NOMyYeHW [0 faatata Ha
OAMTOPCKNA HW Aoknad. bbaewm cubuTua unu ycnoeus obaye moraT ga craHaT npuvunHa
®oHAa fa NpeycTaHoBK hyHKLUMOHUPAHETO CH KaTO AENCTBALLO NPeanpusTUe;

~  oueHsiBamMe USNOCTHOTO NMPEACTaBsHE, CTPYKTypa W CbAbpXKaHue Ha (PUHAHCOBUSI OTYET,
BKMIOYMTENHO ONOBECTABAHUATA, U AanK OUHAHCOBUAT OTYET NPEeACTaBA OCHOBONonaraluTe
3a Hero cAenku U CbOUTUA MO HaYMH, KOUTO NOCTUra JOCTOBEPHO NPeAcTaBsHe.

Hue KoMyHuKMpame C nuuara, HaToBapeHu ¢ OGO ynpaBneHue, Haped C OCTaHanuTe BbNpocH,
nnaHupaHua obxeaTt n BpeEMe Ha u3nbiHEeHWe Ha ognTa KU ChblleCTBeHWUTEe KOHCTaTauuun OT ogauTa,
BKITIOYUTENHO CbLUECTBEHN HEOOCTaTbUM BbB BLTPELUHUA KOHTPON, KOUTO MAEHTUDMUMpame no
BpPEMe Ha W3BBLPLUBAHUA OT HaC OAMT.

Hoknap BLB Bpb3Ka C ApYrvM 3aKOHOBM U pPerynaTopH1 U3UCKBaHUA

B gonbnHeHve Ha HalMTe OTrOBOPHOCTM M AoknafgeaHe cbrnacHo MOC, onucaHn no-rope B
pasgena Jpyra uHpopmMmaums, pasnuyHa ot (PUHaHCOBWUA OTHET U OQUTOPCKUA OOKNad BbpXy Hero"
Mo OTHOLUEHWe Ha Aoknaja 3a AelHOCTTa, HWe u3nbhHWxMe W npouepypute, nobaBeHW KbM
uanckeaHute no MOC, cbrnacHo Ykasawudata Ha npodecuoHanHaTa opraHusauus Ha
OUNMOMUPaHUTE EKCNEepT-CYETOBOAUTENW U perucTpupaHuTe oautopu B benrapus — HCTUTYT Ha
aunnomupanuTe ekcnept-cyetoeoauteny (MOEC). Teau npouepypu KacasT npoBepkn 3a
Hanu4yneTo, KaKTo 1 NPOBEPKW Ha dhopmMaTa M CbAbPXKAHWETO Ha Tasu apyra nHopmaums ¢ uen aa
HW MOANOMOrHaT BbB (POPMMpaHEe Ha CTaHOBMLWE OTHOCHO TOBa Aanv Apyrata vHgopmauns
BKNIOYBa OMOBECTABaHMATA W [OKNaaBaHwATa, npefeuaeHn B [nasa ceama oT 3akoHa 3a
CYETOBOACTBOTO, NPUNOXUM B BBbnrapus.

CmaHoeuuje ebe 8pb3Ka c 4. 37, an. 6 om 3aKkoHa 3a cyemoeodcmeomo

Ha 6asaTa Ha usBbpLUEHUTE NpoLeaypH, HaLLEeTO CTaHOBULLE €, Ye!

(a) uHbopmauyunaTa, BKNOYEHa B A0KNaa 3a AelHocTTa 3a dhmHaHcoBaTa roguHa, 3a KosaTo e
N3roTBeH (hHAHCOBWAT OTHET, CbOTBETCTBA Ha (PMHAHCOBKSA OTHET.

(6) pokNaabT 3a AeMHOCTTa € U3roTBEH B CLOTBETCTBUE C NPUNOXKUMUTE 3aKOHOBMW U3UCKBAHUS;
"

(B) B pe3ynTaT Ha NpuAaobuToTO No3HaBaHe v pazbupaHe Ha gelHocTTa Ha PoHZa u cpepaTa, B
KOATO TOW quHKuuoHupa, HE CMe YyCTaHOoBUNMKM cny4yan Ha CbUecTBeHO HeBAPHO
npeacraBAHe B AOKnaga 3a OenHocTTa.

Mapu#t Anoctonos —
YnpaBuren '

" PerncTpipan onuToR ofrdBopen 3a opuTa
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paHT TopHTOH OO
OpauTopcko apyxeLTBo
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15 mapt 2021 r. ¢
Brnrapus, rp. CodusHyn. YepHu Bpbx Ne26



Od Cenext QuBnaeHT
®uHaHCOB OTYeT
31 nekemepu 2020 . 1

OTueT 3a PUHAHCOBOTO CLCTOSIHUE

31 pekemBpu 31 gekemBpHM
AkTuBm MosacHeHue 2020 2019
‘000 nB. ‘000 nB.
Tekywu akTuBH
drHaHCOBK aKTUBK NO Cnpaeeanuea CTOMHOCT

npes neyanbarta wnu 3arybara 5 1,812 1,808
denosutu 6 604 463
[Mapu u napuyHU ekBUBaNEHTU 7 383 425
[pyrv B3emaHus 8 3 4
O6wWwo aKkTuBKH 2,802 2,700
HeTHu akTUBM, NpUHaONEXalm Ha

WHBECTUTOpPUTE B AANOBe

OcHoBeH kanuTan 9 1,947 1,723
MpemueH peseps 9 120 36
HepasnpegeneHa neyanba 729 936
OGO HETHN aKTUBK, NpUHaANeXawWm Ha

MHBECTUTOpUTE B AsAnoBe 2,796 2,695
Macueu

Tekywm nacusun

3agbmKeHnsa KbM YNpaensaealloTo ApYKeCTBO 151 4

Opyrv 3agbrxeHus 2

TeKywm nacusm 6

O6Wo HEeTHM aKTUBH, NPUHAZ ALK Ha

WHBECTUTOPMUTE B BU 2,802

CobcraBun:
/CmaHuehasa Jlazapdaa/

ManbnHuTeneH aupexkTop:

MpokypucT:

Hara: 26 chespyapu 2021 r. gf sl
i

Wepua NeS8, 8. C, or. 7, 0
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Mapuit AnocTonos
YnpaButen

FpanT TopHTOH OO
OpuTopcKo apyXxe

MosicHeHMATa KbM (DMHAHCOBUS OTHET OT CTP. 6 A0 CTP. 28 NPeACTaBNABAT HEPA3AerHa YacT OT Hero.




[Od Cenexkr AveuaeHT
®UHaHCOB OTYET

31 nexemspin 2020 r. 2

OTtyeT 3a neyanbara unu 3arybarta n apyrus BceobxsaTeH
AOXOA4 3a roguHaTa, npuknioysalla Ha 31 gekemepu

MoscHeHue 2020 2019
‘000 nB.. ‘000 ns..

HeTHa (3aryba) / neyanfta ot onepauuu ¢ houHaHCOBK

akTueu 10 (128) 452
Mprxoam oT NMxsu 11 2 1
[Opyru couHaHCOBM NO3ULIMKA, HETHO 12 (30) 7
(3ary6a) / neyan6a ot GPUHAHCOBU aKTUBH (156) 460

Pasxoan 3a Bb3HarpaxaeHue Ha YnpasnssawoTo

OpYXecTBo 15.1 (39) (38)
Pa3sxoaw 3a Bb3HarpaxaeHvue Ha baHkaTa genosutap 13 (7) (5)
[pyru onepaTtueHW pasxoau 14 (5) (4)
(3ary6a) / neyan6a 3a roguMHara (207) 413

O6uwo (Bceoﬁxaama 3ary6a)/ B
3a rogvHara

XBaTeH aoxon

(207)

CbcraBun: ManbnHuTeneH aupexTop:
/Cma.wucﬁa lazapoea
MpokypucT: ]
e A .',»55:-'.'." e
isdle Via »L..rr*i
Aata: 26 cheBpyapu 2021 T. MMWT ;2( s sos ADROCTSS 1
Crghiea LEAD, Cyn. Brarepun M3, Ba C,«?u‘n.
C oguTopcku goknag ot 15 mapr 2021 r.: S

Mapwuit AnoctonoB
Ynpasuten

Cunauﬂ OuHoBa
{UTOP OTFOBOPEH 3a oaMTa

FpaunT TopHToH OO/
OauTopcKo ApyXegTBo

MosicHeHWATa KbM (PUHAHCOBKUS OTYET OT CTP. 6 Ao cTp. 28 NnpeacTaBnsABaT HepasfenHa 4acT OT Hero.
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0o CenekT AunenaeHT
PuHaHCcoB oT4eT

31 pexkemspu 2020 1. 5

OTty4eT 3a napu4yHUTE NOToUN
3a rognHarta, npukrno4yealla Ha a1 AEKeMBpPU

MoAacHeHue 2020 2019
‘000 ne. ‘000 nB.

MapuyeH NOTOK OT onepaTUBHA AEWHOCT

Mnawamns no npuaobusaHe Ha UHAHCOBMK aKTUBK (299) (281)
MocTbnneHns ot npoaaxba Ha hUHAHCOBU aKTUBM 114 282
Mony4eHun NUxen 2 1
MonyyeHn AUBUAEHTU 51 62
MpenocTaBenn 4eno3nTr (255) (640)
MNocTbnNeHns OT Aeno3nuTH 114 278
MnawaHna KbM ynpaenseaLloTo 4pyKecTeo (39) (38)
[MnawaHna no onepaTtueHA pasxoau (10) (4)
HeTeH napu4yeH NOTOK OT onepaTueHa AeNHOCT (322) (340)

MapuyeH NOTOK OT (hMHAHCOBa AeHHOCT

[MocTbnNeHns oT eMUTUpaHe Ha ganoee 322 5
MnawaHus no oBpaTHo U3KyneHn ganose (14) (6)
HeTeH napunyeH NOTOK OT huMHaHCOBA AENHOCT 308 (1)
HeTHa npoMsiHa B Napu U NapuyHuU eKBUBaNeHTH (14) (341)
Mapu 1 NapuyHKU EKBUBANEHTU B HAYaNOTO Ha roguHaTa 425 758

(28) 8

7 383 425
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[TosicCHEHUS KbM pMHAHCOBUS OTHET

1. MpeameT Ha genHoOCT

0o ,Cenekt AnBuaeHT" e goroBopeH oHA nNo cmuckna Ha yn. 5, an. 2 ot 3QKNCAONMKWA, yupeneH n
BMMCaH B perncTbpa Ha ynpasnsaBaliuTe ApyXecTBa M ynpaBnsiBaHUTE OT TAX JOroBOpHU ¢hoHaoBe,
BoaeH oT KOH c PewweHune Ne 1014-0® ot 17.10.2012 r. doHaa e ynpasnsasaH ot Y[ ,Cenekt Acet
MeHnmpxkmbHT” EAL] noa nocTosiHHUA Hagsop Ha KOH. ®oHabT uma EMK 176413892

NmywiectBoTo Ha [loroBopHust ®oHA e pasfaeneHo Ha asnose. HomMuHanHaTa CTOMHOCT Ha OsnoBeTe
Ha Cenekt OuBugeHt e 1.00 (eguH) nee. [anosete Ha [orosBopHus doHO ce npugobuBaTt no
E€MUCUOHHA CTOMHOCT. bposaT Ha aanoBeTe Ha [JoroBopHus ®oHA ce NpoMeHs B pe3ynTaT Ha TaxHaTa
npogaxba unu obpaTtHo n3kynysaHe. [JoroBopHusatT ®oHO MOXe Aa u3gaBa M YacTUYHM OSAMOoBE Ha
06asaTa Ha HeTHaTa CTOMHOCT Ha aKTUBUTE CK, aKO CpeLLly BHECeHaTa OT MHBECTUTOpa CyMa He MoXe
4a ce usgage usano 4mcno gsnose.

Oanosete Ha [oroBopHus PoHa ca 6e3HannyHn puHaAHCOBU MHCTPYMEHTU, PETMCTPMPAHM MO CMETKM
B LleHTpaneH genosutap.

OCHOBHMTE BBMPOCM OTHOCHO CbLUECTBYBaHETO, (YHKUMOHUPAHETO W MpeKkpaTsiBaHETO Ha
HoroBopHust ®oHA, umyectBoTo Ha ®oHAa M MpaBaTa Ha NpuTexaTenute Ha ASNoBE OT HEero ce
onpegenaTt ¢ MNpaeunata Ha ®oHAa, KOUTO ce NpuemaTt U U3aMeHsaT ot CbBeTa Ha AUPEKTOPUTE Ha
YnpaensaeawoTo apyxectBo. Lisnata genHoct Ha O®,Cenekt OnBMAEHT’, BKMOUYUTENHO HErOBUS
WMHBECTULIMOHEH MopTdenn, npogaxbaTa n obpaTHOTO U3KyNyBaHe Ha OANIOBE M pa3KkpUBaAHETO Ha
NHbopMaLms ce opraHmMsmpa 1 ynpaensiea oT Ynpasnasawo apyxectBo ,Cenekt AceT MeHUIDKMBHT”
EAL. YnpasnssaLloTto [IpyxecTBo ce npeacTaBnsasa camo 3aeHO OT U3MbIHUTENHNUS AupekTop Henu
MeTpoBa c npokypucta BecenvH Bacunes, camo 3aeHO OT u3nbnHUTENHUs anpektop Kpacumupa
MayHnHa c npokypucTta BecenuH Bacunes unu camo 3aefHo ot npokypucta BecenuH Bacunes ¢ equH
OT ABamaTa M3NbIIHUTENHN OUPEKTOPM.

0 ,Cenekt AnBngeHT” e KONEKTMBHA CXeMa OT OTBOPEH TUM, KOSITO MHBECTMPA OCHOBHO B aKUuW,
JornycHaTu OO UM TbpryBaHu Ha perynupaHute nasapu B CALL, 3anagHa wn LleHTpanHa EBpona,
O6eanHeHoTo Kpancteo, KaHaga, Asctpanus, AnoHusa u gap. PoHABT MHBECTMpPA B KOMMaHUKU, KOUTO
ca nasapHu Nuaepu CbC CPaBHUTENHO HMCKA 3aATbXXHSANOCT M CNOCOBHOCT fa reHepupaT napuyHu
noTouM 3a akumMoHepuTe nog opmarta Ha OUBUOEHTMW.

3a ynpaeneHneto Ha O& ,Cenekt [duBuaeHT ce u3nonsea cTpaTernsita 6asvpaHa Ha ,value®
WHBECTUPAHETO (MHBECTUPAHE B CTOMHOCT), KOSITO CE U3passiBa B NoaOUpaHeTo Ha KoMMNaHMK ¢ ronsama
nasapHa kanutanusauusi, BUCOKa ANBUOEHTHA LOXOOHOCT U TbpryBallM Ce Npu HUCKM KoedrumeHTm
(ueHa/nevanba Ha akumsa 1 LieHa/cHeToBOAHA CTOMHOCT Ha akumsl). 3a OTKPUBAHETO HA NOALEHEHUN U
HafLueHeHW eMWUTEeHTW ce u3nons3Ba yHAameHTaneH aHanu3 (CpaBHWUTENEH aHanu3, MeTon Ha
OVCKOHTMPaHW MapuyHM MOTOLM) M TEXHWYECKM aHanu3 kaTto NMOTBbpXKAEHWE 3a Bxod M u3xon. B
3aBMCUMOCT OT OYaKBaHMSITA MOXe [a ce NoAAbpXKa NO-BUCOKO UITM MO-HUCKO TErNO Ha onpegeneHaTa
AbpXXaBa, CeKTop UM eMUcus CnpsiMo TernoTo B 6eHUmapka.

durHaHcoBUTE MHCTPYMEHTM Ha PoHaa ca nog noneynTencTeoTo Ha ,HOpobank Bwnrapua” ALl, koATo
e GaHka genosutap Ha PoHaa.

Bcuukn aktmem, npuaobutn ot doHaa, ca COBCTBEHOCT Ha MHBECTUpanuTe B Hero nuua. Nevanbute n
3arybute Ha ®oHaa ce noemat OT MHBECTUTOPUTE, CbpPa3MepHO Ha TEXHWUS O8N B MMYLLECTBOTO MY.
BHockuTe 3a nokynka Ha ganose Ha PoHga moraT Aa 6baaT camo B napu.

EmutnpaHnTe ganose gaBat NnpaBo Ha CbOTBETHATA YacT OT UMYLLECTBOTO Ha ®oHAa, BKITHOYUTENHO
npv NUKBMAALMS, NpaBo Ha 00paTHO M3KynyBaHe, KakTo 1 Apyru npaea, npeasuaexun B 3AKUCLOMKA
n Mpasunata Ha PoHAa.

Ha 31.12.2018 r. ,bynduHaHc NHBecTMbHT AL npugobn 91.01% ot kanutana Ha Y[ ,CenekTt AceT
MeHngpkmbHT EAL, HO ¢ peweHne ot 03.12.2019 r. Komucusa 3a dumHaHCOB Hag3op OTkasBa ga
NnoTBbPAN N3BbpPLLEHATa caenka. B pesyntart Ha npegnuncaHunsita Ha perynaTopa, B M. siHyapu 2020 r.
e BnucaHa B LleHTpaneH Jeno3sutap obpatHaTta nokynka Ha 91.01% ot akuuute Ha Y[ CenekT Acet
MennpxkmbHT A ot ,Cuna XonguwHr‘ AL. B pesyntat Ha cgenkata Cwuna XonguHr ALl crasa
eaHonuyeH cobcTBeHnk Ha kanuTtana Ha Y[ ,Cenekt AceT MeHnaxmbHT EALL
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2. OcHoBa 3a U3roTBsiHe Ha (*)VIHaHCOBVIﬂ oT4eT

®uHaHcoBMAT oT4YeT Ha doHAA e CcbCTaBeH B CbLOTBETCTBME C MexayHapoaoHuTe cTaHgapTu 3a
¢duHaHcoBo oTumTaHe (MC®O), paspaboTeHn u nydbnukyBaHun oT CbBeTa MO MeXZyHapoOHwu
cyeToBogHu ctaHgapTn (CMCC) n npuetu ot EBponenckus coutos (EC).

®PUHAHCOBUAT OTYET € CbCTaBeH B Gbnrapcku neea, KOeTo e dyHKUMOHanHaTa Banyta Ha PoHpa.
Bcuukm cymm ca npeactaseHn B xunsam nesa (‘000 nB.), BKMOUYUTENHO cpaBHUTENHaTa nHdopmaLms
3a 2019 ., oCBEH aKo He e NoCOYEeHO OpYro.

U3ebHpPedHO ronoxeHue 8 bbvnzapus om 13 mapm 2020 2. 0o 13 mati 2020 e.

Mpe3 oTyeTHUA nepuon AerHocTTa Ha doHaa w Ynpasnssawoto apyxectso ,Cenekt Acet
MeHnmpxkmbHT® EAl Oelle noBnusiHa oT cBeToBHaTa naHaemust ot Covid-19. B Hayanoto Ha 2020 r.,
nopagn pasnpocTpaHeHMeTo Ha HoB kopoHaBupyc (Covid-19) B cBeToBeH Mawab, ce nosBuxa
3aTpyaHeHus B busHeca U MKOHOMUYecKaTa ENHOCT Ha peauua NpeanpuaTua U Lenm MKOHOMUYECKN
otpacnn. Ha 11.03.2020 r. CeeToBHaTa 3gpaBHa OpraHunsauusi 00siBU HanNM4MeTo Ha NaHgemusi oT
kopoHaswupyc (Covid-19). Ha 13 mapt 2020 r. HapogHoTo cbbpaHue B3e pelueHne 3a obsBsiBaHe Ha
N3BBHPEOHO NONOXEHNe 3a nepuog ot eanH meced. Ha 24 mapt 2020 r. napnameHTsT npue ,3akoH
32 MEepKATE U OEencTBMsiTa MO BPEME Ha U3BLHPEOHOTO MOJIOXEHUe, ODOSIBEHO C pelleHue Ha
HapogHoTo cvbpanue ot 13 mapt 2020 r., 1 3a npeogonsaBaHe Ha nocneauumte (3arn. gon. — OB, 6p.
44 ot 2020 r., B cuna ot 14.05.2020 r.)“. Bnocneacreue, 3BbHPEOHOTO NOMOXeHMEe 6e yabIMKEHO C
oLle eguH Mecel 1 octaHa B cuna go 13 man 2020 r.

U3ebHpedHa enudemuyHa obcmaHoeka 8 bbrieapusi om 14 mat 2020 2. do 30 anpun 2021 a.

Ha 13 mai 2020 r. MMHUCTEPCKMAT CbBeT 00651BM M3BbHpPeaHa enuaeMmyHa o6CcTaHoBKa, CYUTAHO OT
14 maii 2020 r., koaTo Belle yobImkaBaHa NEPUOANYHO NMpeamn N3TMYaHeTo Ha cpoka . Kbm gatarta Ha
N3roTBsIHE Ha HacToAWMS (PUHAHCOB OTYET, CPOKbT Ha M3BbHpeaHaTa enunaeMmyHa obCTaHOBKa €
yObrkeH ot npasutencteoTo o 30 anpun 2021 r.

lMpuryun-npednonoxeHue 3a delicmeawio npednpusmue

®dUHAHCOBUAT OTYET € CbCTaBeH MNpW cna3BaHe Ha MpuHLUMNa Ha OEeWCTBaLLO NpeanpuaTue u kaTo ca
B3eTM MNpeABuMA Bb3MOXHUTE edeKTM OT MNpOoAbIIKaBallOoTO Bb3LEWCTBUME Ha naHaemuaTa OT
kopoHasupyc Covid-19.

MaHgemusiTa goBene 40 3HAYUTENHA BOMATUITHOCT Ha (oHAaHCOBUTE nasapu B Bbrrapusi u B cBeToBeH
mallab. PasnuyHu npaButenctea, BKNouMTenHo Bbnrapusi o6siBrxa Mepku 3a NpenocTaBsiHe KakTo
Ha (oMHaHCOBa, Taka M Ha HedMHAHCOBa MOMOLL 3a 3acerHaTuTe CEeKTopW U 3acerHatute GuaHec
opraHusaumu.

B Tesn ycnoBus pbKOBOACTBOTO Ha YNpaBnsiBalWOTO ApyXecTBO Ha doHaa HanpaBu aHanvms u
npeueHka Ha cnocobHocTTa Ha ®PoHAa Aa NPOABLITKU CBOATA AEWHOCT KaTo AeNCTBALLo npeanpuaTtne
Ha 6a3a Ha HanuyHaTa nHdopMaLms 3a NpeaBnaNMOoTOo ObaeLle U PbKOBOACTBOTO O4akBa, Ye PoHAbT
“ma LOCTaTb4yHO (PMHAHCOBU pecypcu, 3a Aa NPOABLITKM onepaTuBHaTa cv AeVHOCT B 6nnsko Obaelle
W NpogbikaBa fa npwnara npuHUMna 3a OevcTBallo Npeanpusatve npyu U3roTBAHETO Ha CBOSA
¢MHaHCOB OTYeT.

3. MpomeHM B cueToBOAHATA NONUTUKA
3.1. HoBu ctaHpapTu, Bnesnu B cuna ot 01 aHyapm 2020 r.

doHabT npunara cnegHnTe HOBU CTaHA4apTU, UBAMEHEeHUA U pa3daCHEHUA, KOUTO Ca Ble3sin B cuna 1as3n
rognHa 1 ca KakTo creaBa.
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MCC 1 u MCC 8 (u3meHeHu) - JlechmHMLUMA Ha CbLECTBEHOCT, B cuna ot 1 AsHyapwm 2020 r.,
npuetn ot EC

LlenTa Ha uameHeHusiTa e Aa ce u3nonaea egHa 1 cbla AeUHNLMS Ha CbLLECTBEHOCT B paMK1UTe Ha
MexagyHapogHuTe cTaHgapTu 3a (puHaHCOBO OTyMTaHe M KoHuenTyanHata paMka 3a (OMHaHCOBO
oTymTaHe. CbrnacHo U3MeHeHusATa:

. HEeACHOTO npeactaBdAHe Ha CbllecTBeHaTa VIHCbOpMaLI,VIFI nnn cmecBaHe Ha CbllecTBeHa C
HecCblleCTBEHa VIH(bOpMaLI,Mﬂ nMa CbLinda e(beKT KaTO MponyCkaHeTO Ha BaXHa I/IHCbOpMaLl,I/IH

nnn HenpasunHOTO W nNpeacTtaBaHe. npeﬂ,ﬂpMﬂTMﬂTa pewaBaTt Kod I/IH(bOpMaLI,MFl e
CbLleCTBEHA B KOHTEKCTAa Ha (*)I/IHaHCOBI/I‘il OTYHET KaTo UuAno; n

e ,OCHOBHMTE MOTpeduTenu Ha PUHAHCOBM OTYETM C OO0 NpedHasHayeHune“ ca Tesn, KbM
KOUTO Ca HacovyeHU (PUHAHCOBUTE OTYETM M BKIKOYBAT ,CbLUECTBYBALLM W MOTEHLUMAITHU
WHBECTUTOPMU, 3aemMofaTenu 1 Apyru Kpeantopu®, Kouto TpsibBa ga pasuntat Ha huHaHCoBUTE
oT4eTM ¢ 06LLO NpefHa3HayYeHne 3a ronsama vyacT oT MHaHcoBaTa MHpopMauus, OT KOSITO ce
HY>XOasT.

N3meHeHns Ha pedepeHumnTe kbM KoHuenTyanHa pamMka 3a ¢ouHaHCOBO oTYUTaHe B cuna oT
1 aHyapwm 2020 r., npueTtn ot EC

CMCC e usgan npepaboTteHa KoHLUenTyanHa pamMka, KOTo Bnn3a B cuna HezabaBHo. Pamka He Boau
OO0 TMNPOMEHW B HUTO €AMH OT CblUecTByBalUMTE CYETOBOAHU CTaHaapTu. Bbnpeku TOBa,
npeanpuaTUATa, KOUTO pa3dnTaT Ha KoOHUeNnTyanHaTa paMka npu onpegensiie Ha CBOUTE CYETOBOLHM
NONUTUKU 3a CAENKW, CbOMTUSA UNKU YCNOoBMSA HA OENHOCTTAa CU, KOUTO He ca pasrfefaHun cneumarnHo B
KOHKpeTeH CYETOBOAEH CTaHAapT, Le MoraT Aa npunarat npepaboTteHaTta pamka ot 1 aHyapu 2020 .
MpeonpuaTtusa we Tpsabea ga npeueHaT gann TeXHUTE CHETOBOAHM NONMUTUKN Ca BCE OLLE NOAXOAsLLM
cbrnacHo npepaboteHaTa KoHuenTyanHa pamka. OCHOBHUTE NPOMEHM ca:

e 33 Oa ce MOCTMIHE LeNnTa Ha (PUMHAHCOBOTO OTYMTaHe ce (oKycuMpa BbpXy ponsdTa Ha
PBKOBOACTBOTO, KOETO TPAOBA [a CNy>XW Ha OCHOBHUTE NOTpebuTenu Ha oTyeTuTe

e OTHOBO ce Habnsra Ha npuHUMna Ha npeanas3fimBoCcTTa KaTto HeobxoauM KOMMOHEHT, 3a Aa ce
NoCTUrHe HeyTpariHo npencrtaBdaHe Ha MchopmameTa

e [feduHMpA Ce KOe e OTUMTALLOTO Ce npeanpusatve, Kato € Bb3MOXHO [a € OTAeNHo
ropunanyecko nuue 1nin 4acT oT nNpeanpuAaTneTo

L] npepasrnexpart ce onpeaerneHndara 3a aktuB U nacue

. npu npn3HaBaHeTO Ha akTUBU 1N NAaCUBU Ce NMpemMaxBa yClloBMETO 3a BEPOATHOCT OT BXOAALLN
nnn n3xogdawin noToun ot MIKOHOMMUYECKM Non3n n ce aonbJiBaT HACOKUTE 3a OTNMUCBAHE

e JaBaT ce AONbJ/IHUTETHN HACOKM OTHOCHO pPa3finyHUTE OLUEHBYHMU a3 un

neyan6ata wnu 3arybata ce onpedensT KaTo OCHOBEH Mokasaten 3a AeHoCTTa Ha
NpeanpusTUETO 1 ce NpenopbYBa NpUXoanTe 1 PasxoauTe OT Apyrusi BceobxBaTeH Joxod Aa
6baat peuuknupaHu npes neyanbtata unu 3arybata, kKorato ToBa NoBULLABA YMECTHOCTTA UK
[OCTOBEPHOTO NpeAcTaBsiHE HAa PMHAHCOBUTE OTHETMU.

N3meHeHnsa Ha MC®O 9, MCC 39 u MC®O 7: Pedhopma Ha pechepeHTHMTE NUXBEHU NMPOLIEHTU
(vapapeHa Ha 26 centemBpu 2019 r.), B cuna ot 1 sHyapwm 2020 r., npuetn ot EC

MpennaraHuTe U3MEHEHMUS BKINOYBAT €fleMEHTH, OTpassiBally HOBUTE U3UCKBaHUS 3a OMNOBeCTsIBaHe,
BbBeAeHW OT uameHeHunaTa Ha MC®O 9, MCC 39 u MCdO 7.

®PoHABLT € NPUNOoXNN CregHUTE HOBW CTaHAapTU, U3MEHEHUs N passacHeHus kbM MCPO, paspaboTteHu
n nybnvkyeaHu ot CbBeTa No MexayHapoAHW CYETOBOAHM CTaHAAPTU, KOUTO Ca 3agbilKUTENHN 3a
npunaraHe OT roguHna nepuog, 3anoysawy, Ha 1 aHyapu 2020 r., HO HAMAT CbLLEeCTBEH edeKkT OT
npunaraHeTo UM BbpXy (OUHAHCOBWS pe3ynTaT u (OUHAHCOBOTO CbCTOsIHNE Ha PoHaa:

- MC®O 3 (usmeHeH) — OnpegeneHue 3a busHec B cuna ot 1 aHyapu 2020 r., Bce owe He
e npuet ot EC;

- WN3ameHeHnst Ha MCPO 16 HamaneHust Ha HaemuTte, cBbp3aHn ¢ Covid-19, B cnna ot 1
toHn 2020, npuet ot EC
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3.2. CTaHAapTVI, U3MeHeHnAa n pa3dCHeHuA, KOUTO BCe oOlle He Ca BJie3qiu B cuna n He ce
npunarart oT no-paHHa gata oT dPoHpa

Kbm gatata Ha ogobpeHne Ha To3n (PUHAHCOB OTYET ca NybnMKkyBaHW HOBU CTaHAAPTU, U3MEHEHUS 1
passiCHEHMS KbM CbLLIECTBYBALLUM BEYE CTaHOApPTK, HO He ca Bre3nu B cuia unm He ca npvetn ot EC
3a pumHaHcoBaTa roguHa, 3anoudsawa Ha 1 aHyapu 2020 r., 1 He ca OMnM NPUNOXEHU OT No-paHHa
narta ot PoHaa. He ce ovyakBa Te ga umart CbLLeCTBEH ehekT BbpXy bMHaAHCOBUTE oTHETH Ha PoHaa.
PbKoBOACTBOTO Ha YNpaBnsaBaLLoTo Apy»KecTBO Ha PoHAa 04YakBa BCUYKM CTaHOAPTU U UBMEHEHWS Aa
6baat NnpueTn B cHeToBOAHATa NonuTuka Ha PoHaa npes NbpBus Nepuog, 3anoysall crnej agatata Ha
BMM3aHETO UM B cuna.

|_|p0MeHI/ITe Ca CBbp3aHu CbC crneaHnTe ctaHgapTu:

o WameHeHusa B MCC 1 lNpeacraBsHe Ha cnHaHcoBuTe oTyeTn: Knacudumkaumsa Ha nacusute
KaTo TeKyLm 1 HeTekylm, B cuna ot 1 saHyapu 2023 r., Bce olle He e npueT oT EC;

e  UN3meHeHns B MCPO 3 busHec kombuHauuu, MCC 16 MimoTn, malimHn n cbopbxenus, MCC
37 MNpoBu3nun, yCNoBHM NacuBK U YCITOBHU akTuBK, B cuna oT 1 aHyapm 2022 r., Bce oLle He
ca npuetn ot EC;

e [oguwHu nogobperunsa 2018-2020 r. B cuna oT 1 aHyapu 2022 r., BCE OLLE He ca NpUeTu oT
EC;

¢ WM3meHeHusa Ha MC®O 4 3actpaxoBaTenHu gorosopu - otnaraHe Ha MC®O 9, B cuna ot 1
sHyapu 2021 r., Bce olle He ca npueTn ot EC;

e  UN3meHeHnss Ha MCDO 9, MCC 39 n MC®O 7: Pechopma Ha pedepeHTHUTE NMXBEHU
npoueHTu, B cuna ot 1 sHyapu 2020 r., Bce oule He e npueTa oT EC;

e MC®O 14 ,0TCpoyeHn CMETKIN NpU perynmpanmn ueHn” B cuna ot 1 aHyapu 2016 r., Bce owe
He e npueT oT EC;

e MC®O 17 ,3acTtpaxoBatenHu gorosopu” B cuna ot 1 siHyapu 2021 r., Bce oLle He e npuer oT
EC;

4. CyeTOoBOAHA NONMUTHUKA
4.1. O6LWKM NoNnoXeHus

Han-3Haummnte c4eTOBOAHW MOMUTUKM, npunaraHn npn U3rotBAHETO Ha TO3U (bI/IHaHCOB OTYHeT, Ca
npencraseHu no-gony.

®UHAHCOBUAT OTYET € U3TOTBEH NpU crnasBaHe Ha NPUHLUNUTE 3a OLeHABaHe Ha BCUYKM BMOOBE
aKTMBM, NacuBK, NPUXoamn 1 pasxoau, cbrinacHo MC®O. basuTte 3a oLieHKa ca onoBecTeHn NoapoGHo
no-HaTaTbK B cHETOBOAHATA NONUTUKA KbM (DUHAHCOBUSA OTYET.

CrenBa fa ce otbenexu, Ye npu U3roTBSHETO Ha MPeACcTaBeHUst (PUHAHCOB OTYET ca U3MNon3BaHu
CYETOBOAHM OLIEHKM M onyckaHusi. Bonpeku Ye Te ca GasupaHu Ha MHopMauusi, npefocTaBeHa Ha
PbkoBOACTBOTO KbM AaTaTa Ha M3rOTBSIHE Ha (DMHAHCOBWS OTYET, peanHuTe pesynTaTti Morat fa ce
pasnuyaBaT OT HarnpaBeHWUTE OLIEHKN 1 JOMYyCKaHWsI.

4.2. NMpeAacTaBsaHe Ha PpuHaAHCOBUSA OTYET

durHaHCcOBMAT OTYET € npefacrtaBeH B cboTBeTcTBNE ¢ MCC 1 ,lMpeacrassaHe Ha oMHaHCOBU OTYETU”
(peBusmpaH 2007). doHObT Npve fa npencraBa otyeTa 3a neyanbata wnm 3arybata u gpyrus
BCeobOXBaTeH 40X04 B eANHEH OTYET.

4.3. Cpenku B YyXXgecTpaHHa BanyTa

CpenkuTe B 4yxaecTpaHHa BanyTa ce oTumTaT BbB (PyHKUMOHanHata Banyta Ha doHaa no
omumnanHna obMeHeH Kypc KbM daTaTta Ha caenkaTa (obsaBeHus ukcuHr Ha Bbnrapcka HapogHa
6aHka). Meyanbute n 3arybuTe OT KYpCOBU pasfnku, KOUTO Bb3HMKBAT MpU ypexaaHeTo Ha Tesu
CcOenkn, U NPeoLeHsIBAaHETO Ha NapUYHNTE NO3NLMM B YyXXAECTpaHHa BasnyTa KbM Kpasi Ha OTYETHUS
nepuoa, ce npu3HasaTt B nevanbaTa wnu 3arybara.
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HenapuyHuTe nosuumu, oLEHsIBaHU MO UCTOPUYECKA LieHa B YyaecTpaHHa BanyTa, ce oT4yuTar no
0BOMeHHMA Kypc KbM AaTtaTa Ha caernkaTta (He ca npeoleHeHu). HenapuyHuTte nosuumm, olueHaBaHu no
cnpaBeaninMBa CTOWHOCT B YyXOeCcTpaHHa BanyTa, ce oT4MTaT No 06MeHHMs Kypc KbM AaTtaTta, Ha KOATO
e onpefeneHa crnpaseanvMeaTa CTONHOCT.

4.4. Mpuxoan

OcHoBHUTEe buHaHCOBKM Npuxoau Ha doHaa ca OT NpeoLeHKa Ha LEHHW KHUXKa U OT peanusmpaHu
neyan6u unu sary6u oT cOEenkM C LEHHU KHWXKa, OT NUXBU OT GaHKOBW BIIOTOBE M OT MONyYeHU
OVBUOEHTN.

|_|pI/IXO,D,MTe OT OMBUOEHTU Ce npu3HaBaT B nevyan6arta unu 3ary6aTa B MOMEHTa Ha Bb3HUKBAHE Ha
npaBoOTO 3a nosfiy4aBaHe Ha nnawaHeTo.

|_|pI/IXO,EI,VITe OT NNUXBU Ce NpU3HaBaT Ha NpMUHUUMNA Ha TEKYLLO HAa4YnUCneHne.

Pasnukute ot NnpoMeHnTE B OLeHKaTa Ha PMHAHCOBUTE UHCTPYMEHTM CNPSIMO NasapHaTta UM LieHa, ce
OTUUTAT KaTo TEKYLL NPUXOA UMK Pa3Xof OT NPeoLeHKN Ha (PUHAHCOBY akTUBW, KOraTo Te3u akTUBK ca
ObpXaHu 3a TbpryBaHe u B Apyrus BceobxBaTeH 40X04 OT NocrneaBalla oueHka, kKorato Tesu akTuBum
ca Ha pasnonoxeHue 3a npopaxoa.

PasnukaTa mexay npeoueHeHaTa CTOWHOCT M NpoAaxHaTta LeHa Ha (OMHaHCOBUTE MHCTPYMEHTU Npu
CAEnKM C TAX, ce NPU3HaBaT KaTo TeKyLLM NpUXoau Unu pasxoam oT onepauum ¢ MHBECTULIMM.

4.5. Pa3xogu

PaaxoguTe, CBbp3aHn C AenHocTtta Ha ®oHAa, ce npu3HaBaTt B nevyan6aTa unu 3ary6aTa B OT4HeTa 3a
neyan6arta wnu 3ary6aTa n apyrua BceobxBaTeH [0XOA, CriefBaiku npuHUuuna Ha TeKywoTo
HauncnsieaHe. [oguwHuTE onepatnBHMU pas3xogn Ha doHga He moraT ga HageBuwasaT 5% oT
rogmuiHaTta cpegHa HeTHa CTOMHOCT Ha aktmBuTe Ha PoHaa. Pasxoam BbB BPpb3Ka C JenHocTTa Ha
doHaa, KOMTO Cce noemMaTt KOCBEHO OT BCUYKM HEroBMU nputexartenn Ha pgdanoBe, B T.4. TakCa 3a
ynpaeneHne Ha akTuBuTe U Bb3HarpaxneHue Ha BaHkaTta aeno3nTtap, ce Ha4vncnaBat exeaHeBHo,
CbrnacHoO CKrno4YeHnTe gorosopu € yl'lpaBJ'IFlBaLLLOTO OPYXeCTBO U BaHka aenosuntap.

Pasxogn, cBbp3aHM ¢ MHBeCTUUMATA B AsnoBe Ha PoHaa, ca pasxogun, KOMTO ce noemart Mnpsko oT
KOHKPETHUS MHBecTuTop/npuTexaTten Ha aanose npu obpaTHO nokynka Ha asnose (“Pasxoam 3a
emutupaHe”). MNpu nokynka Ha akumm ot doHAa, MHBECTUTOPUTE 3annallaT BXOA4Ha Takca B pa3Mep Ha
0,5% 3a unBectuums Hag 100 xun. neea n 1% 3a uneectTnumsi nog 100 xun. neBa Ha YnpaensaBaLoTo
OpY>XecTBo. TakcaTa ce yabpxa OT UMETO Ha YNpaBnaBawoTo ApyXecTBo. CumTtaHo oT 19 HoemBpu
2014 r. po 31 pekempu 2021 r. BKNHOYUTESTHO, TEYE NPOMOLIMOHANEH Nnepuoa, B KOWTO MHBECTUTOPUTE
e moraT Ada 3akynyBaT aganose Ha ®PoHaa 0e3 pasxoam 3a emuTMpaHe, Nno LieHa, paBHa Ha HeTHaTa
CTOVMHOCT Ha aKkTUBWUTE Ha eauH aan.

4.6. DUHAHCOBU UHCTPYMEHTHU

4.6.1. Tpu3HaBaHe U oUeHsABaHe
durHaHCcOBUTE aKTMBM N (PUHAHCOBUTE NacumBu ce npuaHaBaT, korato PoHABLT CTaHe cTpaHa Mo
JOroBOPHUTE YCrOBUSA Ha (PUHAHCOBUS UHCTPYMEHT.

®uHaHCOBMTE aKkTMBM Ce OTNWCBAT, KOrato [OroOBOPHUTE MNpaBa BbpxXy MapuyHMTE noTouu OT
(hMHAHCOBMS aKTUB M3TUYAT UNN KOraTto hMHAHCOBUAT aKTVB U MO ChLLECTBO BCUYKM PUCKOBE U U3rOaM
ce NpexBbpAT.

durHaHCOBUTE NacuBK Ce OTNMCBAT, KOrato 3agbIPKEHNETO, NOCOYEHO B goroeopa, € U3NnbJIHEHO, €
OTMEHEHO NN CPOKBbT MY € U3TEKDbIT.

4.6.2. KﬂaCVICbVIKaLWIﬂ, NMbpBOHA4YaNnHoO OT4YMTaHe U nocnegBawo ouUueHsABaHe Ha
(bVIHaHCOBVI adKTnBun

durHaHCOBUTE aKkTMBWU ce oTyMTaTt Mo cnpaseannea CTOWHOCT npes neyan6arta wunu 3ary6aTa.
I'IprOHaqanHaTa OuUeHKa Ha Q)I/IHaHCOBI/ITe akTuBM Mo cnpasegnnBa CTOMHOCT npes neyanbarta nnu
3ary6aTa He Ce Kopurupa c pa3xoaute no caerikata, KOMTo Ce OTHUTAT KaTo TeKyLn pa3xogu.

B 3aBMCMMOCT OT HauMHa Ha nocnegsallo oT4YUTaHe, d)I/IHaHCOBVITe akKTnBKu ce Knacmcbmu,mpaT B eaHa
OT crnegHunTe KaTteropumun:

*  [ObJITOBM MHCTPYMEHTU MO aMOpTM3MpaHa CTOMHOCT;
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* CbMHaHCOBVI aKTuBKM No crnpasennmea CTOWHOCT npes nevandara unu 3ary6aTa;

doHABLT KNacuduumnpa nHBeCcTULMMTE c Ha 6a3a kakTo Ha Bu3Hec Moaena 3a ynpaBreHUeTo UM,
Taka M Ha XapakTepUCTUKUTE Ha AOroBOPHUTE MNapPUYHW MNOTOLM MO (PUHAHCOBUTE aKTUBMW.
MHBecTUUNOHHMAT nopTdenn Ha doHaa e ynpaBnsaBaH M HEroBOTO NpeAcTaBsiHE Ce OLeHsiBa Ha
0asza Ha WHpopmaumsa 3a crnpaBeanMBUTE CTOMHOCTU. PbKOBOACTBOTO Ha YNpaBnaABawlOTO
apyxectBo Ha ®oHOa € KOHLEHTpUpaHO BbPXY MHAOpMaUus 3a crnpaBenfMBuUTe CTOMHOCTM Ha
(UHAHCOBUTE CK aKTMBWM M U3MOM3Ba Ta3u MHGOpMauusa 3a Aa B3ema pelleHne U Aa oueHsiBa
Hpe,qCTaBﬂHeTO Ha akKTuBuTe.

DOHODBT He € M36pan €0HOKpPaTHO N HEOTMEHMMO da onpenerin KanntanoBn MHCTPYMEHTU KaTo
oueHABaHM Nno cnpaseannea CTOMHOCT npes apyr BceobxBaTeH aoxon.

[oroBopH1TE NapuvyHy NOTOLM MO AbATOBUTE MHCTPYMEHTN Ha doHaa BKMAYBAT caMo nnawaHusi no
NUXBW W FMaBHULM, HO TE€3WN LEHHU KHMXa He Ca ObpXaHW HUTO C uen cbbupaHe Ha AOroBOpPHUTE
napu4Hu NOTOLM, HUTO C Len cbbrpaHe Ha 4OroBOPHUTE Napu4HU noToun n npogaxbu. CvbupaHeTo
Ha JOroBOPHUTE Mapu4HU NOTOLUM € MHUWOEHTHO U HE € OT OCHOBHO 3HAa4yeHue 3a NoCcTUraHe uenute
Ha busHec mogena Ha PoHAa.

PdunHaHCOBM aKTUBMU NO cnpaBeaAsiMBa CTOMHOCT npe3 nevyanbarta unu 3arybara

®oHOBT Knacuduumpa nputexaBaHUTE UHBECTULMM B KanuTanoBW M OBbMATOBM LEHHW KHUXA KaTo
(hMHAHCOBM aKTUBKU, OTYUTaHM NO CNpaBeAnuBa CTOMHOCT npes nevanbarta wnu 3ary6ba .

lMpomeHuTe B cnpaBeanuBaTta CTOMHOCT Ha aKTUBWTE B Ta3w KaTeropusa ce otpassasaT B nevyanbara u
3arybata. CnpaBegnuearta CTOMHOCT Ha (PMHAHCOBUTE akTMBM B Ta3u KaTeropus ce onpenenst ypes
KOTMPaHU LIeHM Ha aKTUBEH Nasap Unun Ypes M3non3BaHe Ha TEXHUKN 3a OLleHsBaHe, B Cny4van 4e HaAma
aKTMBEH nasap.

CnpaBegnuBata CTOMHOCT Ha (PMHAHCOBUTE WHCTPYMEHTU Ce OLEHsIBa €XeOHEBHO CbrnacHo
cyYeTOBOAHATa NONWUTMKA 3a MPEOLeHKM, oTroBapsia Ha lNpaBunata 3a oueHKka Ha nopTdenna u 3a
onpegernsiHe Ha HeTHaTa CTOMHOCT Ha akTmBuTe Ha [oroBophHus ®onp (MpasunaTta). MNpaBunata
cbabpXaT MbIHUA 06emM MHGOPMAaLMA OTHOCHO HayMHa Ha OLEHKa Ha akTuBuTe (mocrnegpaliarta
OLEeHKa) 1 MmoraT ga 6baaT HaMepeHn Ha MHTEPHET cTpaHuuaTta Ha PoHga www.selectam.bg.

Mo-gony ca NMoCOYEHU OCHOBHWTE M3MON3BaHWM METOAM 3a NpeoLeHKka, B 3aBMCUMOCT OT Tuna Ha
WHCTpyMEHTa:

Akuyuu, mbpayemu npaea u dpyau UEHHU KHU)>Xa eKeueaJlIeHmHU Ha aKuuu, d'bp)KaHU 3a
mbpeyeaHe

CﬂpaBeﬂ,ﬂMBa CTOWHOCT Ha 6bnrap0|<|/| nyyxanectpaHHu akunm n npasa, AonycHaTtu o Ui TbpryBaHu
Ha perynupaH nasap unnm gpyro MACTo Ha TbproeBuA B Peny6nvu<a 5bnrapv|s|, ce onpepena.

* MNno ueHa Ha 3aTtBapdHe Unun gpyr aHanorndeH nokasartes B eHA Ha OoueHKaTa, obsiBeHa ypes
cucrtemMaTta 3a Tbprosuda Ui 60pCOBl/If-| OloneTuH;

. aKo He MOXe [a ce NpUroXu ropHata Touvka, LeHaTa Ha akuuuTe, CbOTBETHO Ha npasaTa, €
LeHa Ha 3aTBapsiHE UnW OpYyr aHanornyeH nokasaTten 3a Ham-6nuskusa geH npes nocnegHua 30-
OHeBeH nepuo, Nnpeaxoxaall, 4eHs Ha oueHKaTa, 3a KOMTO MMa CKIloYeHun caenku. B cnyvan, ye B
npeaxogHusa 30-OHEBEH NMEpMOA € U3BBLPLUBAHO YBENMYEHME Ha Kanutana unu pasgensHe Ha
aKuuMmnTe Ha eMuTeHTa UM e obsIBeHO M3NnalaHeTo Ha AMBUMAEHT, LeHaTa Ha 3aTBapsiHe Wnu
Opyrua aHanormyeH nokasaTen Mo U3peyeHne MbpPBO Ce Kopurmpa CbC CbOTHOLUEHWETO Ha
yBENUYEHNE Ha KanuTarna, CbOTBETHO Ha pasgenisiHe Ha akuMnMTe Uin pasmepa Ha OUBMAEHTA, ako
Han-6nM3knAaT aeH npes nocnegHus 30-AHEBEH Nepuoa Npeaun AataTa Ha oueHKaTa, 3a KOWTo uma
CKNIOYEHN cOernku, e Npeamn OeHs, cren KOUTo nputexartenuTe Ha akumm HamaT npaeo fa yvyactear
B YBENMYEHMETO Ha KanuTana, CbOTBETHO [AEeHd Ha pasfjensHeTo WnM AeHsl, OT KOWTOo
nputTexxaTenute Ha akuMm HAMaT NPaBo Ha OMBUAEHT.

Mpn HEBB3MOXHOCT Aia ce NpUIoXaT NOCOYEHUTE NO-rope METOAM 3a AafeHN akLUK, KaKTo 1 3a akLuMm,
KOMTO He Ce TbpryBaT Ha perynvpaHu nasapuv unu apyru Mecta 3a TbproBusi, CnpaBegnmMBaTta CTOMHOCT
ce onpenens 4Ypes3 nocrneaoBaTeNnHOTO NpunaraHe Ha cnegHUTe MeToau:

* MeTOo[ Ha CbOTHOLUEHMETO LieHa - nedanba Ha OpyxecTtBa aHanosu,
° MEeTOA Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTE;
° mMeToa Ha ANCKOHTUPaHUTE HETHU NMapU4HW NOTOLN.
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Bwbrzapcku u YyxxdecmpaHHU obnu2ayuu, ObpxaHu 3a mbp2yeaHe

CnpaBeanuBaTta CTOMHOCT Ha Gbrapcku U YyxaecTpaHHU obnurauum, onycHaTy 40 MU TbpryBaHu
Ha perynupaH nasap B Peny6nuka Bvnrapusi, ce onpegens:

* no ueHa Ha 3aTBapdaHe Unn gpyr aHarnorn4eH nokasaten B JeHA Ha OueHKaTa, obsBeHa 4pes
cucrtemMarta 3a Tbprosud UM B 60pCOBM$| OoneTun;

e aKo He MOXe [a ce onpeaeny LieHa Mo peaa Ha npeaxonHaTa Touka, LieHaTta Ha obnurauumTe
€ LeHa Ha 3aTBapsiHe UNW Apyr aHanornyeH nokasarten 3a Han-6nuskus aeH npes nocnegHus 30-
OHEBEeH Nnepuoa, npeaxoxaalll eHs Ha oLleHKaTa, 3a KOWTO UMa CKIIOUYEHU COENKY;

. B CriyYauTe, KoraTto ce onpeaens cnpaseanveata CTOMHOCT Ha oGnuraumm, no KoMTo NpeacTou
nnalwaHe Ha N1xea v nybnukyBaHaTta Ypes cuctemara 3a Tbprosust Unun B 6opcosus GoneTuH LeHa
Ha CKITIOYEHM C TSX CAENKU UNK Ha LieHa ,KyrnyBa“ e HeTHa, cnpaBeanvBaTa CTOMHOCT ce hopMupa,
KaTo KbM NMyGnuKyBaHaTa LieHa ce NpubaBun ObIMKUMUST NUXBEH KYMOH KbM AaTaTa Ha oLeHKaTa.

Mpy HEBBL3MOXHOCT Aa 6bAaT NPUIOXKEHW FOPHUTE TOYKM, NPy OpMUpaHe Ha crnpaBeanvearta
CTOMHOCT Ha obnurauun, JomnycHaTU A0 UMW TbpPryBaHW Ha perynupaH nasap wunu gpyro Msicto 3a
TbProBusl, KAKTO 3a ofnpeferisiHe Ha cnpaBenMBaTa CTOMHOCT Ha obnurauun, KOUTO He ce TbpryeaT U
He ca JonycHaTu 0O TbProBusl Ha perynupaHu nasapuv vnu Apyru MecTta 3a TbproBusi, ce npunara
MEeTOABLT Ha QUCKOHTUPAHUTE NapuUyHK NOTOLM.

ﬂﬂnoee Ha KOJIeKmueHU uUHeeCmuuyuoHHU cxemu, a'bp)KaHU 3a mbpeyeaHe

CnpaBepgnmBarta CTOMHOCT Ha OANOBE HA KONMEKTUBHU MHBECTMLMOHHU cxemu no yn. 38, an.1, 1.5 ot
3OKUCLOMKW, BkMOYMTENHO B CryvYauTe Ha BPEMEHHO crnMpaHe Ha 00paTHOTO W3KynyBaHe, ce
onpegens no nocnegHaTa LeHa Ha obpaTHO n3kynyBaHe, obsiBeHa A0 Kpas Ha AeHs Ha oueHkaTa. B
cryyaw, Ye BpeMEeHHOTO cnupaHe Ha obpaTHO M3KyrnyBaHe Ha AsroBeTe e 3a nepuof no-avnbr ot 30
OHW, nocreaBallata UM OLEHKa Ce Uu3BbplUBa MO CrpaBeanuBa CTOMHOCT Ha eauH Oan ypes
npunaraHe Ha meToda Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha akTUBMUTE.

Bbneapcku u dYyxdecmpaHHU UeHHU KHUXa, OJ0onycHamu OO0 uiu mbpayeaHU Ha
pyHKyUOHUpawu pedoeHO, NpusHamu u ny6yu4HO AoCcMbNHU pe2ysiupaHu nasapu e Yy)x6uHa

CnpaBeanueaTta CTOMHOCT Ha GBbMrapcky 1 YyxaecTpaHHU LeHHW KHUXKa, AoNycHaTW 40 UM TbpryBaHu
Ha (YHKLUMOHMpALLN PedoBHO, NPU3HATK U NYGNUYHO AOCTBLMHM perynvpaHu nasapuv B YybuHa, ce
onpenens:

° no nocriegHa ueHa Ha CKIr4eHa C T4aX caejika Ha CbOTBEeTHUA Na3ap B A€HA Ha OLUEeHKaTa,

. NP1 HEBBH3MOXHOCT [ia Ce MPUIIOXKN ropHaTa ToYKa 3a OLeHKa, OLleHKaTa ce U3BbpLLBa MO LieHa
"KynyBa" npu 3aTBapsHe Ha Na3apa B OeHsi Ha oueHKkaTa, obsiBeHa B eNleKTpOHHa cucTema 3a
LeHoBa UHAOPMaLMA Ha LEHHU KHUXA;

* Npn HEBB3MOXHOCT Aia Ce NPUNOoXKN ropHaTa To4Ka, oleHKaTa ce n3BbpLlBa No nocrnegHa LeHa
Ha CKI4YeHa C TAX caelnka B paMKUTe Ha nocrnegHua 30-aHeBeH nepuoa, npeaxoxgawl geHsa
Ha oLeHKaTa.

* ako He Moxe ga 6bae npunoXeH HUToO eguH MeTo 3a OLEeHKa, OoueHKaTa ce M3BbpLluBa no
noaxogdill, moaen 3a oueHka, Noco4YeH B Nnpasuiata 3a OUeHKa Ha akKTUBUTE Ha doHaa.

Obnroeu MHCTPYMEHTU NO aMOopTuUinpaHa CTOMHOCT

doHabT Knacudmumpa B Tasu KaTeropus napute M napuyHUTE eKBUBAneHTU U Opyru dUHAHCOBM
B3EMaHusl, NPOU3TUYaLLM OT MHBECTULMOHHATa AeNHOCT Ha PoHaa. BaemaHuaTa Ha PoHAa, Bb3HUKBAT
rMaBHO OT 00ABEHM OMBMAEHTU M NageXupanu rmaBHUYHU U KYMOHHM MnawaHnsa no obnmrayMoHHu
emncun. Tean UHaAHCOBM akTMBU ce KnacudumumpaT KaTo ObIrOBM UHCTPYMEHTM NO aMOpTU3npaHa
CTOMHOCT, T kKaTo POHABT r'M AbpPXKU 3a Aa CbOMpa AOrOBOPHUTE NApPUYHK NOTOLM MO TAX.

MocnenBalloTo oleHsBaHe Ha B3eMaHusATa Ha ®oHOa ce M3BbPLLBA MO amMOPTM3MpPaHa CTOMHOCT, C
n3nons3BaHe Ha metoda Ha eeKTUBHUSA NUXBEH MPOLIEHT. [JUCKOHTMpaHe He ce M3BbpLLBA, KoraTo
e(eKTbT OT HEero e HecCbLLeCTBEH.

4.6.3. O6Ge3ueHKa Ha PMHAHCOBU aKTUBMU

ManckBaHusiTa 3a obGesueHka cbrinacHo MCOPO 9 wmsnonseat mMHbOpMaLWsi, OpUEHTMpPaHa KbM
O6baeLLeTo 1 NpusHaBaHe Ha OYaKBaHUTE KPeaUTHM 3aryou.

MogaenbT Ha ,04aKBaHW KpeauTHU 3arybu” ce npunara 3a BCUYKM ABbMATOBU aKTUBU, C U3KITHOYEHNe Ha
oLieHsiBaHWTe MO crpaBeasiBa CTOMHOCT Npes nevan6arta unu sary6ara.
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Mpu3HaBaHETO Ha KpeaWTHW 3aryGu He 3aBWUCM OT HACTbMBAHETO Ha CbOWTWEe C kpeduTHa 3aryba.
BmecTo ToBa PoHABT pasrnexaa no-wmMpok CNekTbp OT MHopMaUMs Mpu OLeHKaTa Ha KpeauTHUS
PUCK M OLEHSIBAHETO Ha OYaKBaHUTE KpeAWUTHM 3aryGu, BKMIOYUTENHO MUHamnu cbOUTUS, TeKyLiu
YCMOBUSA, pasyMHW M MOAAbpXKallM MPOrHO3W, KOUTO BIUASIT BbPXY O4YakBaHata CbOMpaeMocT Ha
ObaeLinTe NapyuYHN NOTOLM Ha MHCTPYMEHTA.

Mpv NpunaraHeTo Ha Ta3u NOAXOA, Haco4YeH KbM GbaeLLeTo, ce NpaBu pasrpaHnyeHe Mexay:

. (PUHAHCOBU MHCTPYMEHTM, YNETO KPeOUTHOTO Ka4eCTBO HE Ce € BIIOLIUIIO 3HaYUTESTHO CNpsMO
MOMEHTa Ha MbPBOHAYaNHOTO NPU3HaBaHe NN MMaT HUCHK KpeanTeH puck (Pasa 1) u;

. (hVHAHCOBW MHCTPYMEHTU, YMETO KPEAUTHOTO KavyecTBO Ce € BrOLIMIO 3HAYUTENHO CrpsSMO
MOMEHTa Ha MbpPBOHA4YanNHOTO NPU3HABaHe Wi Ha KOUTO KPeAUTHUSA PUCK He € HUCHK (Pasa 2)

. ,Pa3a 3" obxBalla pMHAHCOBM aKTMBU, KOUTO MMaT OBEKTUBHM AoKasaTericTBa 3a obesLeHka

KbM OTYETHaTa Aarta.

3a dmHaHcoBM akTuBM BbB Pasa 1 ce npusHaBaT 12-MeceyHn o4akBaHW KpeauTHu 3arybu, gokarto 3a
BTOpaTa KaTeropus ce NpuM3HaBaT oyakBaHWTe 3arybu 3a Lenus cpok Ha MHaHCOBUTE UHCTPYMEHTM.
OyakBaHUTe KpeduTHW 3arybu ce onpedendaT KaTo pasnukaTa Mexay BCUYKUM OOroBOPHWU MapuyHu
noTouK, KOUTO ce AbmkaTt Ha PoHAa U NapUYHNTE NOTOLM, KOMTO TS OEACTBUMTENHO O4aKkBa Aa nonyyu
(,napuyeH HepgocTur®). Tasu pasnuka e AMCKOHTMPaHa MO MbpBOHaYanHUSA edeKTUBEH UXBEH
MPOLEHT (MW C KOpUrMpaHMs CNpPsSIMO KpeanTa ePekTUBEH NMUXBEH NPOLIEHT).

doHABT M3non3ea ceos HaTpynaH onuT, BbHLUHM NoKasaTenn u |/|H¢)op|v|a|_|,|/|;| B ObJITOCPOYEH NnaH, 3a
aa n34ncnm o4akBaHUTe KpeguTHU 3ary6|/| no akTnBuTe, OTYNTAHU NO aMOpPTU3NPaHa CTOWMHOCT.

4.6.4. Knacudukaumsa, nbpBOHAYANHO OTYMTAHe U MNOcCrefBall0 OUeHsABaHe Ha
¢mHaHCcOBUTEe NacuBu

duHaHcoBUTE nacvmeBu Ha PoHAa BKNOYBAT 3aObIDKEHUS KbM yl'lpaBJ'IFIBaLU,OTO Apy>xXecTBO, KOUTO
npencrasndasart T'prOBCKVI 3aAbJKEeHUA U ce oueHAaBaT NbpBOHA4YaJlHO MO cnpaseasinea CTOWMHOCT.

lMocnenBalloTo oueHsiBaHe cTasa Mo amMmopTun3npaHa CTOWMHOCT, 4ype3 n3nondBaHe Ha MeToda Ha
e(beKTVIBHaTa NnXBa.

doHOBT He e onpeaensan CBOM NacMBY KaTo OLEHsIBAHM MO CnpaBefiuBa CTOMHOCT Npe3 nevanbata
unu 3arybara.

4.7. NMapn n Nnapu4HN eKBUBaneHTn

®OoHOBLT 0TYMTa KaTo Napu M NapuyHK cpedcTBa HanWYHWTE Napu B Gpoii, NapuyHM cpeacTsa Mo
GaHKOBM CMETKU M KpaTKOCPOYHW Aeno3nTy Unv aenosutn 6es nagex, KoUTo ca necHo obpallaemu B
KOHKPETHW MapuU4YHM CYMM M KOUTO He CbAbpXaT PUCK OT MPOMsiHA B CTOMHOCTTa MM MPU TAXHOTO
npekpaTtaBaHe.

4.8. aHbumn BbpXYy Aoxona

CwrnacHo 3akoHa 3a KOpnopaTUBHOTO NOAOXOAHO obnaraHe, yn. 174, KONEKTUBHUTE MHBECTULIMOHHN
CXemu, KOUTO ca JonycHaTtu 3a nybnuyHo npegnaraHe B Penybnuka Bbnrapus, u HaunmoHanHute
WMHBECTULUMOHHM (poHOoBe no 3akoHa 3a AeVWHOCTTa Ha KOJNEKTMBHUTE WHBECTULMOHHW CXEMU U Ha
APYrv NpeanpusiTus 3a KONMeKTUBHO MHBECTUpaHe He ce obnaraT ¢ KopnopaTuBeH AaHbK.

4.9. HeTHn akTMBM, NpMHagNexawmn Ha MHBeCTUTOpuTe B AANoOBe

®oHabLT e goroBopeH OOHA, KOWTO emMUTMpa CBOWTE ,KanuTanoBu® MHCTPYMEHTM W cnej ToBa uma
3a0bI/MKEHNETO 3a TAXHOTO 06paTHO uskynyeaHe. Crieq BbBeXaaHe Ha HoBUTE n3aMmeHHens B MCC 32
»PUHAHCOBM MHCTPYMEHTU: NpeacTaBsaHe”, kouto ca B cuna ot 01 aHyapu 2011 r., Te3n dpuHaHCOBMU
WHCTPYMEHTU criefBa a ce oTyMTaT KaTo efleMeHT Ha cobcTBeHus kanuTtan. HabpaHuTte cpeactea -
HOMMHan 1 pesepBu OT eMUTMPaHE N NOCTUrHaTUA (PUHAHCOB pe3ynTaT onpeaensiT HeTHa CTOMHOCT
Ha aKTMBWTE NpuHaanexawm Ha UHBECTUTOPUTE.

Llenute, nonutnkMte n npouecuTe 3a ynpasneHne Ha 3agbikeHneto Ha doHaa aa nskynu obpartHo
WHCTPYMEHTUTE, KOraTo AbpXXaTenuTe Ha Te3n MHCTPYMEHTU U3MCKaT TOBA Ca NOCOYEHU B NOSICHEHME
19 ,PuckoBe, cBbp3aHu ¢ PUHAHCOBUTE UHCTPYMEHTI.

Onpep,enﬂHeTo Ha HeTHaTa CTOMHOCT Ha akTMBuTe Ha ®oHaa ce M3BbpLLUBa Nno I'IpanmaTa 3a OLeHKa
Ha noqu)eVma N 3a onpependHe Ha HeTHaTa CTOMHOCT Ha aKTuMBUTE, Oﬂ06peHI/l oT KomucusaTa 3a
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CpVIHaHCOB Haa30p. MeTogonoruara 3a onpependHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha doHaa ce
OCHOBaBa Ha:

epasnopeadbuTe Ha CHETOBOAHOTO 3aKOHOAATENCTBO;
epasnopenodute Ha 3AKNCOMNKU n HopMmaTMBHUTE akTOBE NO HEFOBOTO MpusaraHe;
e[lpaBunata u Npocnekta Ha doHaa.

HeTHa CTOMHOCT Ha akTUBMTE Ha eOuH Asin € OCHOBa 3a OfnpeferisiHe Ha eMWCMOHHATa CTOMHOCT U
LeHaTa 3a obpaTHO n3kynyBaHe Ha asinoBeTe Ha PoHAa 3a BCekM paboTeH OeH.

HepasnpegeneHata nevanba BKMYBA TEKylMs (PMHAHCOB pe3yntaT U HaTpynaHute nevandou u
HEenoKpuTn 3ary6V| OT MUHaINu rognHu.

4.10. NMpoBn3nun, yCrioBHM NaCUBU N YCIOBHU aKTUBMU

MpoBn3nuTe ce Npu3HaBarT, Korato MMa BEePOSITHOCT CerallHW 3adbiDKeHUst B pe3ynTaTr oT MUHaso
cbbuTre Oa aoBedaT 4o U3XOAsL, NOTOK Ha pecypcu oT PoHaa u Mmoxe Aa 6bAe HanpaBeHa HagexaHa
olLleHKa Ha cymaTa Ha 3adb/hKeHMEeTO. Bb3aMOXHO € CpOYHOCTTa UMM CcyMaTa Ha M3XoasaLms napuyeH
NoTOK Aia e HecurypHa. CeraliHo 3aab/keHne ce nopaxaa oT KaTo ce B3emar B NpeaBui pUckoBeTe
M HEeCUrypHOCTTA, CBbP3aHM CbC CerawHoTO 3agbihkeHue. KoraTo cbliecTByBaT peavua nonoGHu
3a0bIPKEHUS, BEPOSATHAaTA HEOOXOAMMOCT OT M3XOASLL MOTOK 3a MoracsiBaHe Ha 3aObIMKEHUETO ce
onpenens, kKaTo ce oTYeTe rpynaTa Ha 3adbIhKeHUsTa KaTo usano. [MpoBu3nnTe ce ANCKOHTMPAT, KoraTto
e(eKkTbT OT BpeMEBUTE Pa3NKN B CTOMHOCTTa Ha Napute e 3HauYnTerneH.

O6GesLeTeHns OT TpeTu N1ua BbB Bpb3ka C AaAeHO 3agbikeHne, 3a kouTo PoHOBLT e CUrypeH, ye e
nonyyun, ce Npus3HaBaT KaTo OTAerlieH akTUB. TO3M aKTMB MOXE M [a He HagBuwaBa CTOMHOCTTA Ha
CbOTBETHAaTa NPOBU3USI.

npOBVI3VIVITe Ce npepasrnexgaTt KbM Kpad Ha BCEKU OTHETEH nepunon u CTOWHOCTTa UM ce Kopurumpa,
3a Oa ce oTpasun Hal7|-,u,06paTa I'IpVI6]'IVI3VITeJ'IHa oueHka. B crniy4yauTe, B KOUTO Ce c4uTa, 4e € mMaJiko
BEPOATHO Ada Bb3HUKHE WM3XOoAAW MNOTOK HAa WMKOHOMUYECKNM pecypCu B pe3yntatr Ha TeKyuwo
3agblrKeHune, nacme He ce npu3Hasa.

BepoaTHM BXOASALLM NOTOLM HA MKOHOMUYECKM MOM3K, KOUTO BCE OLLE HE OTroBapsAT Ha KpUTepunTe 3a
npu3HaBaHe Ha akTMB, Ce CMSATaT 3a YCMOBHM aKTMBU. Te ca OnWcCaHu 3aedHO C YCrOBHUTE
3aabmkeHns Ha PoHpa B nosicHeHne 17.

4.11. 3HaYMmMm npeueHKun Ha PbkoBOoACTBOTO npu npunaraHe Ha cyeToBoaHaTa NOJINUTUKA

3HaummuTte npeueHKn Ha PtkoBoacTeoTo npn npunaraHeTo Ha Cc4eToBOOAHUTE MOJINTUKN Ha doHaa,
KOUTO OKa3BaT Hal-CbLECTBEHO BNAHNE BbpPXy (bI/IHaHCOBMTe OT4eTun, Ca onnucaHun no-gony:

e EMMUCHOHHaTa CTOMHOCT U LieHaTa Ha obpaTHO U3KynyBaHe Ha aanoseTe Ha PoHaa ce ocHoBaBaT
Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa KbM AaTaTa Ha onpeaensHeTo M. YNpaBnsBaLloTo
OPYXeCTBO M3BbpLUBa oueHka Ha noptdenna Ha PoHda, onpedens HeTHaTa CTOMHOCT Ha
aktmeuTe Ha PoHAa, HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eduH AN U U34YncnsaBa eMUCUoHHaTa
CTOVHOCT M LeHaTa Ha 06paTHO M3KynyBaHe Nof KOHTpona Ha baHkata genosutap cbriacHo
HOPMaTUBHUTE N3NCKBaHUS;

e YnpaBnsiBaLOTO APYXECTBO MHBECTMPA akTMBUTE Ha POHOA B LEHHU KHXKA U B CbOTHOLLEHUS
onpegenenn cvrnacHo 3OKUCOMKN n Hapepba 44 /20.10.2011 r. 3a u3MCKBaHUSITA KbM
OEVHOCTTa Ha  KOMEKTUBHUTE  WHBECTULMOHHM  CXeMu, YyhpaBnaABaluTe  OPYXECTBa,
HauMOHanNHWTE  WMHBECTUUMOHHM  poHOOBE M nuuaTta, YynpaensBawM  anTtepHaTUBHU
WHBECTMLMOHHN boHO0BE;

e [locneaBawata oueHka Ha akTMBMTe Ha PoHOA ce U3BbpLLBA B CbOTBETCTBME C [1paBunarta Ha
doHga u Hapepb6a 44 /20.10.2011 r. 3a M3uCKBaHMSTA KbM OENHOCTTAa Ha KONEKTUBHUTE
WMHBECTULIMOHHWN CXEMU, YNpaBnsBaLUnTe ApY)XeCTBa, HAaLUNOHaNHNTE UHBECTULIMOHHU (DOHA0BE U
nuuara, ynpaensBalwy antepHaTMBHN MHBECTULMOHHU DOHAOOBE;

e CbrnacHo ckniodeHUTe 4OroBOpY C YNpaBsiBalloTo ApYXecTBo U BaHkaTa genosutap Takcute,
KOWTO CbOMpaT ce HAYNCNABAT EXEAHEBHO;

e YnpaBneHueTo Ha AeriHocTTa Ha doHAa ce M3BbpLUBaA OT YNpaBnaBalloTo ApyxecTso. CbLio
Taka genHoctta Ha doHAa e HOpMaTMBHO orpaHuyeHa. Toa ca npuumHuTe POHABLT Aa He
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npuTeXxasa martepunanHm m HemMmartepuariHm aktuneu, UHBECTULUMOHHU UMOTU, KakKTO U Oda HAMa
npaBoO Ada CKIil4YBa JIM3NHIoBM OOroBoOpun, nopagn KOeTo He € npueta c4eToBOodHa NOJINTUKa
OTHOCHO OTHUTAHEeTO Ha TO3U TUl akTuBW.

e @DoHOBLT HAMa cobCTBEH nepcoHarn, nopagn KoeTo He e npueTa c4eToBogHa NOJSINTUKa OTHOCHO
OTYUTAHETO Ha NEeHCUOHHU U OpYrn 3abiKeHNA KbM NepcoHarna, Kakto U Bb3HarpaxaeHue Ha
nepcoHana Ha ©asara Ha akuun.

4.12. HecurypHoOCT Ha C4eTOBOAHUTE NPUONN3UTENTHUN OLIEHKU
4.12.1. CnpaBegnuBa CTOMHOCT Ha (PUHAHCOBUTE UHCTPYMEHTU

PbkoBOACTBOTO M3MOM3Ba TEXHMKM 3a OLEHSIBAHE Ha cnpaBeanvMBaTa CTOMHOCT Ha (UMHAHCOBU
WHCTPYMEHTU NPU NMNca Ha KOTUPaHW LEeHN Ha akTMBEH nasap B CboTBeTCTBUE C NMpaBunarta Ha PoHAa
n Hapepba 44/20.10.2011 r. 3a M3MUCKBaHWSATA KbM OEWHOCTTA Ha KONMEKTUBHUTE MHBECTULMOHHMU
CXemu, yrnpaBnsiBalWMUTE [OPYXXECTBA, HAUMOHANHWTE WHBECTULUMOHHM OHOOBE U nuvuaTa,
yrnpaensBaly anTepHaTMBHU UHBECTULMOHHN hOHAOBE.

Flpm npunaraHe Ha TeXHUKU 3a oLleHABaHe, PbkoBOACTBOTO M3MN0M3Ba B MakcMmMarnHa creneH nasapHu
OaHHU 1 NpeanofioXeHuA, KOUTO NnadapHUTe y4acTtHUUN buxa Bb3npunenun npu oueHABaHeTo Ha AadeH
(bI/IHaHCOB MHCTPYMEHT. Tesun oueHkM moraT ga ce pasnnyaBart OT OENCTBUTENHUTE LUEeHN, KouTo buxa
ounu onpeaeneHn npu cnpasennnea nasapHa caesfika mexany VIHd)OpMI/IpaHVI N Xenaewwn CTtpaHun B
Kpasa Ha OT4EeTHUA nepunon.

4.12.2. N3mepBaHe Ha o4MaKBaHUTe KpeAUTHU 3aryom

KpeouTHnte 3arybu npeacTtaBnsiBaT pasnuvkarta Mexay BCUYKM 4OrOBOPHM NapuyYyHU NOTOUM, ObIMKUMU
Ha PoHOa 1 BCUYKU NapudHy NoToLm, kKouTo POHABLT oyakea Aa nonyyn. OyakBaHUTe KpeanTHU 3aryou
Ca BEPOSITHOCTHO MpeTerfieHa oLeHKa Ha KpeauTHUTe 3arybu, KomTo U3MckBaT npeueHkata Ha doHaa.

OuakBaHuTte KpeaunTHn 3ary6|/| ca ANCKOHTUpPaHU C NbpBOHaA4YanHuaA e(beKTI/IBeH JNINXBEH NPOLIEHT (MJ'II/I
C KopurnpaHuma cnpdamo Kpeaguta e(beKTVIBeH JIMXBEH NPOLUEHT 3a 3akyneHun unm nbpBOHaA4alHO
Cb3agaaeHun CbI/IHaHCOBI/I aKTUBKM C KpegunTHa o6e3L|,eH|<a).

5. ®uHAHCOBU aKTUBU, OTYUTAHU NO cnpaBseanuBea CTOMHOCT npes neyan6ata unu 3aryGaTa

MosicHeHue CnpaBegnuBa CnpaBepnuea

CTOMHOCT CTOMHOCT
2020 2019
‘000 nB. ‘000 nB.
MHBecTnuMn B akuum 5.1 1,556 1,742
MHBeCTULUMN B KONTEKTUBHUN MHBECTULIMOHHMN 5.2 256 66
cxemu, B T.4. 6opcoBo TbpryBaHu coHgose (ETF)
PuHaHCOBM aKTUBM MO cnpaBeannBa
CTOMHOCT npe3 nevyanbara unu 3arybara 1,812 1,808
5.1. UHBecTULUM B aKLUU
CnpaBeanuBa % ot CnpaBegnuBa % ot
CTOMHOCT aKTUBUTE CTOMHOCT aKTuBuUTE
2020 2019
‘000 nB.. ‘000 nB..
UyxkgecTpaHHU akuum 1,556 55.53% 1,742 64.54%

EmMuncumnTe ca oueHeHun no crnpaseannea CTOMHOCT Ha 6a3arta Ha KOTUpaHun LUeHN Ha akKTUBHW Na3apu.

ﬂpes npencraBeHnTe OT4ETHU nepmnoan HaAMa 6J'IOKVIpaHVI axKumun.
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5.2. AHBeCTULIMM B KOJNIEKTUBHU UHBECTULIMOHHU CXEMM, B T.u. 60pCOBO TbpryBaHu q)OH.CI,OBe

(ETF)
CnpaBeanuBsa % ot CnpaBegnuea % ot
CTOMHOCT aKTUBMUTE CTOMHOCT aKTUBUTE
2020 2019
‘000 nB.. ‘000 nB..
MHBECTULMUKN B KONEKTUBHU
WHBECTULIMOHHUN CXeMM, B T.4. BopcoBo
TbpryBaHu poHgose (ETF) 256 9.14% 66 2.44%
WHBecTULUM B KONEKTUBHU
WHBECTULMOHHU CXeMHU, B T.u. 256 9.14% 66 2.44%

6opcoBo TbpryBaHu doHpose (ETF)

EMUCHMUTE B KONMEKTUBHW UHBECTULMOHHM CXEMU Ca OLIEHEHU MO LieHa Ha 0GpaTHO M3KynyBaHe, KaTo
MHBECTULMUTE B GOPCOBO ThpryBaHM (hOHAOBE Ca OLEHEHW MO crpaBeanMBa CTOMHOCT, Ha 6a3aTa Ha

KOTMpaHa ueHa Ha akKTUBEH nasap.

I'Ipe3 npeacraBeHnTe OTHETHU nepunoan HAMa 6J'IOKVIpaHI/I AAanoBe Ha KOJTEKTUBHU UHBECTULIMOHHU

CXemu, B T.4. Ha 6opcoBo TbpryBaHu poHaose (ETF).

3a noeeye uWHdOpMALMS OTHOCHO KracuduvKaumsTa Ha (UMHaHCOBMTE akTMBM Ha doHZa, B
CbOTBETCTBME C liepapXxusita Ha cnpaBeAIMBUTE CTOMHOCTHU, BUXTe nosicHeHue 21.

6. deno3utn

Kbm 31 pnekemspu 2020 r. PoHABLT MMaA OTKPUTU CriedHUTE OEeno3nTu ¢ 4OroBOpeH mMaTyputeT Hag 3

Meceua:

BaHka JNluxeeH

NPOLEHT
Bbbnrapo-amepukaHcka kpegutHa 6aHka Al 0.20%
LientpanHa KoonepatueHa baHka ALl 0.30%
Bvnrapo-amepukaHcka kpegutHa 6aHka Al 0.25%
Tekcum Bank ALl 0.17%
Bbbnrapo-amepukaHcka kpeautHa 6aHka Al 0.05%

Mapex

30/09/2021
04/03/2021
07/02/2021
24/01/2021
19/05/2021

Bup
BanyTa

BGN
BGN
BGN
BGN
BGN

Kbm 31 gekemBpu 2019 r. ®oHALT MMa OTKPUTM AENO3UTU B CrieAHUTE BaHKu:

BaHka JinxseH

NpoOLEeHT
Bvnrapo-amepukaHcka kpegutHa 6aHka Al 0.25%
Bvnrapo-amepukaHcka kpegutHa 6aHka ALl 0.30%
Bvnrapo-amepukaHcka kpegutHa 6aHka Al 0.10%
Tekcum Bank ALl 0.17%

doHABLT HAMa 6J'IOKI/IpaHI/I Aeno3nTn npes npeacraBeHnTe oT4eTHU nepmnogun.

Mapex

30/09/2020
07/02/2020
19/05/2020
24/01/2020

Bup
BanyTta

BGN
BGN
BGN
BGN

Cyma Ha
genos3uta
‘000 nB..

200
140
101
93
70
604

Cyma Ha
aenosura
‘000 ns.

200
101
69
93
463
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7. Mapu 1 napu4HN eKBUMBANEHTU

2020 2019
‘000 nB.. ‘000 nB..

PasnnawartenHa cmeTka B baHka genosuTap B:
- 6bnrapcku neea 21 66
- eBpo 19 20
- WwaTtcku gonap 306 339
KpaTkocpo4yHu 4eno3ntin 37 -
Mapu n napnM4Hn eKBUBaNeHTH 383 425

Kbm 31 pgekemBpu 2020 r. ®oHOALT MMa CneaHUTe Oeno3vTu, Npu3HaTW Kato napyu U napuiHu
€KBMBaIeHTH, Tbil KaTo ca C JoroBOpPeH MaTypuTeT Ao 3 Meceua:

BaHka JluxBeH Mapex Bup Cyma Ha
NMPOLEHT BanyTa aenosunta

‘000 nB..

LlenTpanHa KoonepatueHa barka Al 0.00% 02/01/2021 BGN 37
37

Kbm 31 gekempu 2019 r. PoHABLT HAMA AENO3UTU, MPU3HATU KaTo Napu 1 Napu4yHN eKBUBANEHTHU:

doHABLT HAMa 6J'IOKI/IpaHI/I napu n napn4Hn eKkBmMBaneHTn npea3 npegcraBeHnTe OoT4eTHU nepnoan.

8. Apyru B3emaHusA

2020 2019
‘000 nB. ‘000 nB.
B3emaHusa 3a nmxeu oT 4eno3nTun 1 1
B3emaHusa oT guBnaeHTn 2 6
Opyrv BzemaHus 3 7
9. HeTHX akTUBM, NpUHaANexalin Ha MHBeCTUTOpUTE B AANoBe
9.1. Bpon ganoBe B obpaLieHne M HOMUHaNHa CTOMHOCT Ha AANoBeTe
Mpe3 roguHaTta bposT asnose B 0OpalleHne € KaKkTo crneaga:
2020 2019
Bpon HomuHanHa Bpon HomuHanha
asanose CTOMHOCT Ha asanose CTOMHOCT Ha
xun. bpos 1 psan xun. bpos 1 aan
Kbm 1 sHyapum 1,723 1,723
EmuTtupaHn gsnose 234 1nB 4 1n8
O6paTHO nskyneHu ganose (10) 1nB 4 1nB
Kbm 31 pekemBpum 1,947 1,723

Kbm 31 gekempu 2020 r. doHabLT e n3gan 1,947,258.8480 6p. asnose (2019 r.: 1,723,085.1112 6p.)
¢ obua HoMuHanHa ctonHocT 1,947,258.85 nB. (2019 r.: 1,723,085.11 nB).

9.2. HeTHa CTOMHOCT Ha aKTUBUTE Ha eAuH OAn

3a uenuTe Ha HacTosWwmusa (OUMHAHCOB OTYET M NpWU cnasBaHe Ha npuHuMnuTe Ha MC®O, HeTHaTa
CTOMHOCT Ha aKkTUBWUTE Ha efuH ASn No oueHka Ha aktuente kbM 31 gekemepu 2020 r. e 1.4360 nB..

CwbrnacHo npaBunarta 3a oueHKka Ha aktueute Ha PoHAa nocnegHo MadncreHaTa u obsiBeHa HeTHa
CTOMHOCT Ha aKTUBWUTE Ha eduH OsJ1, EMUCMOHHA CTOMHOCT M LieHa Ha obpaTHO M3KynyBaHe e Ha 31
nekempu 2020 r., no oueHka Ha aktusute kbM 30 aekemspu 2020 r. Te3n LeHU ca BanuaHu 3a
nopbyku, nogagexHn Ha 30 gekemepu 2020 r. CbOTBETHO, NocrnegHaTa nsymcneHa n obsieeHa HeTHa
CTOMHOCT Ha eauH O8N KbM Kpas Ha oT4eTHUA nepuog e 1.4328 ns.
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9.3. EMUCHMOHHa CTOMHOCT

EmucuoHHaTa CTOMHOCT Ha eavH Oan ce onpegens Ha 6as3a HETHW akTuMBW, pasgeneHun Ha 6pos Ha
n3gageHnTe OAnoBe NIC Takca, NoKpMBaLla pas3xoauTe 3a eMUTMPAHETO Ha camust OAn B pasmep,
KOWTO e pa3nuyeH 3a cymu Hag u nog 100 xun. neea. CuntaHo ot 19 Hoempu 2014 1. oo 31 gekemBpu
2021 r. BKMOYMTENHO, TEeYe NPOMOLMOHANeH nepmnos, B KOMTO MHBECTUTOPUTE LLIe MoraT Aa 3akynysaTt
asinose Ha ®oHpa 6e3 pasxoam 3a eMmnTMpaHe, No LieHa, paBHa Ha HETHaTa CTOMHOCT Ha aKkTUBUTE Ha
e[fVH asn.

CovrnacHo pewweHne Ha CL1 Ha Y[ ,Cenekt AceT MeHnmpxkmbHT EAL ot 30.12.2019 r., 3a nepuoga
01.01.2020r.-31.12.2020 r., n peweHnune Ha Cl Ha Y]] ,Cenekt AceT MeHnmpxkmbHT EALl 0T 21.12.2020
r., 3a nepmopga 01.01.2021-31.12.2021 r. He ce HauucnsBa Takca 3a 3anuceaHe (pasxoaute 3a
eMuTupaHe Ha ganose oT PoHAa ca Hyneswm).

CToMHOCTUTE Ha AANOBETE MO OLeHKa Ha akTUBUTE KbM JaTtaTa Ha banaHca ca KakTo crnepBa:

2020 2019

HomunHanHa ctonHocT Ha 1 gan (neea) 1 1

Bpon emutnpaHu ganose (xunsam) 1,947 1,723

EmMucroHHa ctonHocT Ha 1 aan (neea)
- npw BHocka nog 100,000 n.. 1.4360 1.5639
- nNpw BHocka Hag 100,000 n.. 1.4360 1.5639
10. HeTHa (3ary6a)/neyan6a ot onepauumn ¢ (oMHaHCOBU aKTUBU

2020 2019

‘000 nB. ‘000 ns.

Mevan6a oT npomMsiHa B cnpaBeanueaTa CTOMHOCT Ha PUHAHCOBUTE 3,108 2,145
aKTuBm

3ary6a oT npoMsiHa B cnpaseinueaTa CTOMHOCT Ha (pbMHaHcoBUTE (3,186) (1,741)
aKTuBm

Mpuxoan oT BanyTHM NpPeoLeHKN 325 302

Pa3xogu oT BanyTHW NPeoLeHKn (388) (322)

(Bary6u)/neyandbu oT coenku ¢ UHaHCOBM aKTUBU, HETHO (38) 6

Mpuxoan oT guBMAEHTMU 51 62

HeTtHa (3ary6a)/neyan6a ot onepauum ¢ PUHAHCOBU aKTUBMU (128) 452

11. NMpuxoau oT NUXBKN

2020 2019

‘000 nB.. ‘000 nB..

Mo 6aHKkoBK Oeno3nTn 1 1

Mo pasnnaiwiaTenHy cMeTKu 1 -

Mpuxoau oT NUXBm 2 2

12. Opyru ¢puHAHCOBM NO3ULIMU, HETHO

2020 2019

‘000 nB. ‘000 nB..

(Bary6um) / Nevyanbu oT BanyTHM NPEOLIEHKN HA AUBUAEHTU U NAPUYHK (28) 8
cpefncTsa, HETHO

Pa3xogu no nokynko-npogxaba Ha BanyTa Q) 1)

BaHkoBU Takcu Q) -

Opyrv choMHaHCOBM NO3ULIMKN, HETHO (30) 7
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13. Pa3xoaum 3a Bb3HarpaxaeHue Ha 6aHka genosutap

3a 2020 r. rogMWwHOTO Bb3HarpaxkaeHue 3a 6aHkata genosuTap, KbAeTO Ce CbXpaHsBaT akTUBUTE Ha
doHaa, e 7,112.71 nB. n npeactaenaBa 0.27% oT cpeaHaTta rogulliHa HETHA CTOMHOCT Ha aKkTUBUTE
Ha ®oHga. 3a 2019 r. Bb3HarpaxxaeHmeTo 3a OaHkaTa genosutap e 4,805.26 nB. 1 npepcraensea
0.19% OT cpeaHaTa roguliHa HeTHa CTOMHOCT Ha akTnBuTe Ha PoHaa.

14. Opyru onepaTuBHU pa3xoaun

2020 2019

‘000 ns. ‘000 ns.

Pasxoau 3a oaut (2) (2)
Pasxogun 3a kKoMUCUOHU (2) D)
Hpyrv 1) 1)
[dpyrn onepatMBHM pa3xoau (5) 4)

15. CBbp3aHu nuua

CsbpsaHuTe nuua Ha doHaa BkNoyBaT Ynpasnsasawoto ApyxectBo ,Cenekt AceT MeHUMHKMBHT®
EAL, opyrute choHOOBE yrnpaBnsBaHu OT HEro 1 CoOb6CTBEHMLMTE Ha YNpaBnsaBaLLOTO APY>KECTBO.

15.1. Caenku n pas4yeTu ¢ YnpaBnsBalwoTo APYKeCTBO

AKo He e N3PUNYHO ynomMmeHaTo, TpaH3akuMnTe CbC CBbp3aHu Jinua He Ca N3BbpLUBaHU NMpu cneunarnHn
ycrnoBuA.

CbrnacHo npocnekTa Ha ®oHaa, YnpaensBalloTo ApYKECTBO NosyyaBa Takca B pa3mep Ha 1.5% KbMm
31 nekemBpu 2020 . OT cpeaHoroamLLHaTa CTOMHOCT Ha HETHUTE akTUBK Ha PoHaa.

Mpn nokyrnka Ha akuuu ot PoHAa, MHBECTUTOPUTE 3annawaT BXoAHa Takca B pa3mep Ha 0.5% 3a
nHBectmuma Hag 100 xun. neea n 1% 3a wmHBectTMums nog 100 xun. neea Ha YnpaBnsiBawoTo
apyxectBo. 3a nepuoga ot 19 HoemsBpu 2014 r. go 31 gekemspy 2021 r. BKNIOYUTENHO, Teye
npoMoLMoHaneH nepuod, B KOMTO MHBECTUTOPUTE Lle MoraT Aa 3akynyeBaTt gsarnose Ha doHpaa Ges
pa3xoam 3a eMuTMpaHe, No LieHa, paBHa Ha HETHaTa CTOMHOCT Ha akKTUBWUTE Ha eauH asan. TakcaTta ce
yObpxa oT YnpaBnsaBalLloTo APY>XeCTBO M Ce BKIOYBA B OTYeTa 3a NevanbaTa unm 3arybata n apyrusi
BceobXxBaTeH Joxo4 Ha YNpaBnsiBaloTo APYXXECTBO.

CwobrnacHo pewenne Ha C[ Ha Y[ ,Cenekt AceT MeHnpxkmbHT® EAL ot 30.12.2019 r., 3a nepuoga
01.01.2020r.-31.12.2020 ., n pewwieHune Ha C[] Ha Y[ ,CenekT AceT MeHnmkmbHT EAL 0T 21.12.2020
r., 3a nepmoga 01.01.2021-31.12.2021 r. He ce HauucnsiBa Takca 3a 3anucBaHe (pasxoguTe 3a
eMuTupaHe Ha ganose oT PoHAa ca HyneBwn).

Mpe3 2020 r. TakcuTe ca KaTo creasa:

2020 2019

‘000 nB.. ‘000 nB..

3agbnxkeHve B Ha4anoTo Ha nepuoja 3 3
Takcu HauncneHun npes nepuoaa 40 38
Takcu nnateHu npes nepuoaa (39) (38)
3agbmKkeHMe KbM Kpasi Ha nepuoaa 4 3

F0OVLWHOTO Bb3HarpaxkaeHne Ha YnpasnsBalwoTo APYKeCTBO € B pa3amep Ha 39,330.17 nB. (37,967.30
nB. 3a 2019 r.). n npeacrtaensaea 1.5% oT cpegHaTta roguiHa CTOMHOCT Ha akTuBuTe Ha ®oHaa, npu
3anoXeH MakCMMym 3a nepuoga cbrnacHo Npasunata Ha PoHaa 1.5% .

3ap,'bJ'I)KeHI/IeTO KbM YI'IpaBJ'IFlBaLIJ,OTO OPYXeCTBO npeacrtaBsnsaBa Ha4vyuUCleHata 3a Mecel, AeKeMBpU
2020 r., HO HennaTeHa KbM Kpas Ha rogvHaTa Takca 3a ynpasneHuwe. TakcaTta 3a ynpasneHue ce
HauucnsiBa exeaHeBHO cbrnacHo lNMpasunaTta Ha ®oHAa 1 ce npeBexaa B HAa4anoTo Ha cneagallms
mecel.
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16. Be3Hanu4HU caenku

Mpes npeacTaBeHUTe 0TYETHU Nepuoan PoHOBLT He e ocbLIecTBsABan UHAHCOBM CAENKU, NPU KOUTO
He ca M3MOoN3BaHu Napu Uy NapuyHN eKBUBaneHT! 1 KOUTO He ca OTpa3eHu B oTYeTa 3a NapuyHnTe
noToLW.

17. YcnoBHMU aKTUBU 1 YCITOBHU NacuUBMU

Mpe3 nepuoga doHOa HAMa yCroBHWM akTuBW. [pes3 rogMHaTa HaMa npeasBeHn NpaBHU UCKOBE KbM
®oHaa. PoHOBLT HAMa ApPYr NOETU 3a0bIMKEHNS.

18. Kateropuu ¢houHaHCOBM aKTMBM U NacuBuU

BbanaHcoBmTE CTOMHOCTW Ha (*)VIHaHCOBI/ITe akTuBM 1 nacuen Ha PoHga moraT ga 6baaT npencraBeHn
B ClneaHNTe KaTeropuun:

dunHaAHCOBU aKTUBMU MosicHeHune 2020 2019
‘000 nB. ‘000 nB.

Akunmn 51 1,556 1,742
KonekTnBHU NHBECTULMOHHM CXEMMU, B T.4. BOPCOBO 5.2 256 66
TbpryeBaHu coHgose (ETF)

®dunHaHCOBM aKTUBU NO cnpaBeanMBa CTOMHOCT npe3

neyan6ara unu 3aryaba 1,812 1,808
Deno3untun 6 604 463
Mapu n napnyHn ekBuBaneHTn 7 383 425
[pyrn BsemaHus 3 4

O bNroByn MHCTPYMEHTU NO aMOPTU3NpPaHa CTOMHOCT 990 892

duHaHCcoOBM NacmBmn MosicHeHue 2020 2019

‘000 nB. ‘000 nB.

TekyLwm nacuseu:

Opyrn 3agbmkeHns 2 2
3aabmkeHnst KbM CBbp3aHK nuua 15.1 4 3
duHaHcoBM nacuBu, OTYUTaHU NO aMOpPTU3INPaAHaA
CTOWHOCT 6 5

BwxTe nosicHeHne 4.6 3a uHdopMaums OTHOCHO CYeTOBOAHAaTa MOMUTMKA 3a BCsAKa KaTteropusd
dUHAHCOBM MHCTPYMeHTU. OnMcaHre Ha nonuTvkaTa v LenuTe 3a ynpaereHue Ha pucka Ha doHaa
OTHOCHO PMHAHCOBUTE MHCTPYMEHTU € NpeAcTaBeHo B NoscHeHne 19.

19. PuckoBe, cBbp3aHu ¢ PUHAHCOBUTE UHCTPYMEHTU
Llenn v nonutuka Ha PLKOBOACTBOTO MO OTHOLLUEHME yrpaBfieHUe Ha pucka

PuckbT B genHocTTa no ynpasiieHNeTo Ha nopTcpeVma Ha dPoHoa e CBbp3aH C BBb3MOXHOCTTA
CbaKTVI‘-IeCKVITe nocTbNNIEHNA OT AadeHa UHBEeCTUUMA Oa HEe CbOTBEeTCTBAT HA OYaKBaHUTE, KakKTo U
3a4bI/KEeHMEeTo, koeTo POHABLT MMa KbM abvpXartennuTte Ha gdanoBse, Aa U3kKynm 06paTHO d)VIHaHCOBI/ITe
MHCTPYMEHTU, KOraTto T€ N3NCKaT ToBa.

CreuudpvkaTta npu ynpaeneHMeTo Ha NopTdennu Ha 4oroBopHu hOHAOBE M3BEXAa HeobXxo4MMOocCTTa
OT MpunaraHeTo Ha afeKkBaTHM CUCTEMW 3a HABPEMEHHOTO WAEHTUMUUpaHe W ynpaBreHue Ha
pasnuyHMTE BUOOBE PUCK, KAaTO OT 0COBEHO 3HaYeHne ca npoueaypuTe 3a yrnpasneHne Ha pUcKoBeTe,
MexaHu3mMuMTe 3a noaobpXKaHETO MM B MPUEMMAMBM rPaHWLM, ONTUMANHa JIMKBUOHOCT U
ansepcudukaumng Ha noptdenna.

Han-3Haunmute (bI/IHaHCOBM PUCKOBE, Ha KOUTO € U3JTI0XEH doHAObT, ca nas3apeH pUck, KpeguteH puck
N NNKBNOEH PUCK.

YnpaBreHneTo Ha pucka BbB PoHaa ce U3BbpLLBa OT YNPaBsiBaLlloTo APYKECTBO M ce NMOoAYMHSBA Ha
MPVYHUMNA Ha UEeHTPanu3MpaHoCTTa U € CTPYKTYpUpaHo croped HuBaTa Ha KOMMETEeHLUW KaKTo
crepga:
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. CbBeT Ha avnpekTopuTte - onpegena aonyctuMmmtTe HMBa Ha pUCK B paMKUTE Ha Bb3rnpuetara
cTpaTteruna 3a passutune;

e ManbnHuTenHn aupektopu u MNpoKypucT - KOHTponMpaT npoLeca Ha ogoGpeHne 1 NpunaraHe
Ha aZeKBaTHW MONMUTUKU 1 MPOLEAYPV B paMKUTe Ha NnpueTaTta cTpaTervsi 3a ynpasrieHve Ha

puCKa;

e 3BeHO ,YnpaBrneHuMe Ha pucka“ - Ku3BbPLUBA OMEpaTMBHO [OEWHOCTTA MO W3MEpPBaHe,
MOHUTOPWHI, YrpaBfieHNe M KOHTPOS Ha PUCKOBETE Mpu YNpaBleHWETO Ha nopTdenna Ha
doHaa.

HenHoctTta no ynpaBlieHMeTo Ha pPUCKOBETE Ce M3BbpLUBaA eXedHEeBHO, KaTo Ce chna3BaT BCUYKU
HOPMAaTUBHUN U3NCKBaAHUA N BbTPELLIHUTE NMpaBuia 3a ynpasleHne Ha pucka. I'IpM OLUEeHKaTa Ha pucKa
ce npunarat nogxoadawin namepuTtenu, Kato CTOMHOCTUTE UM Ce aHanmanpar exXeagHeBHO U ce cnegAart
orpaHnyeHundaTa n JencTeawmTe NMMnTK.

CblleCTBEH PUCK Ha TO3W eTan OT pasBUTUETO Ha DoHAa € HanMuMeTO Ha WHCTUTYLMOHAIHU
MHBECTUTOPM, MPUTEXaBaLLy 3HaunTeneH 6poi ot asnoseTe B o6palleHne Ha oHaa, YMeTo rpynoso
usternsHe ot ®oxaa 61 Morno Aa AoBeae 40 NUKBUAHM Npobnemun. 3a HaMansBaHETO Ha TO3U PUCK
(eBeHTyanHa 3annaxa oT 3abaBAHE Ha W3MMNallaHeTo Ha 3afbIDKEHWETO Mo 0BpaTHO U3KyMeHuTe
ASnoBe), KakTo 6e Moco4YeHo no-rope, YNpasnssalloTo APYKECTBO Lie npeanpueMe Mepku 3a no-
aKTMBHOTO NnpuBin4aHe Ha HOBU NMHBECTUTOPU BBHB (DOH,D,a.

Bbpxy nukemgHoctTa Ha [oroBopHusi hoHO Ce M3BbpLIBA exefHeBHO Habnwopenue. peasug
3a0bIDKEHMETO 3a npeasdBaABaHe Ha [AAnoBe 3a obpaTHO W3KynyBaHe BCekM paboTeH [AeH,
YnpaBnsiBalloTO APYKECTBO Cnean U3XoAdWmMTe M BXOASLM NapuyHK notoum Ha gHesHa 6asa. OT
3anoyBaHe Ha geriHoctTa Ha [P ,CenekT MBMAeHT A0 AaTaTa Ha oT4YeTa He € OTYETEH HeAOCTUr Ha
NNKBUOHW CpeacTBa UMK 3aTpygHEHNsI NPU NOKPUBAHE Ha 3agblKEeHUsITa My.

OT HavyanoTo Ha AenHocTTa cu Ao aatarta Ha otyeTa & ,CenekT AuBnaeHT" He e n3nonssan BbHLUHK
N3TOYHULIN 3a OCUTYpsIBaHE Ha NIMKBMAHM CPEeAcCTBa, KaTo U3MbIHABA CBOUTE TEKYLUM 3a4bIDKEHUS B
CPOK.

OcHoBeH puck 3a gerHocTTa Ha doHOa e MOoHWXKaBaHe Ha MasapHWTE LIEHW Ha MpUTexaBaHuTe
(PUHAHCOBU UHCTPYMEHTU (aKUMK 1 OANIOBE HA KONEKTUBHU MHBECTULIMOHHU CXEMU, B T.4. OANOBE Ha
60opcoBO TbpryBaHu oHaoBe), kouTo kbM 31 aekemepu 2020 r. ca 64.67% oT akTnBuTe Ha PoHAa.
Mopo6Ho pa3suTHe BM OOBENO OO OTYMTaHe Ha NpeoueHbYHN 3arybm n CbOTBETHOTO HaMansiBaHe Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE.

Opyrnte OCHOBHM pUCKOBE, Ha KOWUTO € M3noxeH PoHObT, ca BanyTHUSAT U NUXBeHUSAT. Kbm 31
aekemepu 2020 r. 38.34% ot aktMBUTE Ha oHAA ca B YyXxaa BanyTa, pasfnmyHa ot nes 1 eBpo. CbLyo
Taka, BanyTeH pucKk OM HacTbnNMn MpuM NPOMsiHA Ha CbOTHOLLEHWETO NIeB KbM €BpO, 3a KOeTo
YnpaBnsBaLLoTo APYXeCTBO HAMa nHdopmaums. Ekcnosvumara Ha PoHaa, cBbp3aHa C NINXBEH PUCK,
npou3Tuya rnaeHo oT genosuTtute B 6aHkn (22.89% oT aktuBmTe Ha poHaa kbm 31.12.2020 r.).

Cnopep BmxaaHusTa Ha YnpasnssalloTo ApyecTso, PoHABLT yrnpasnasa KpeauTHUS PUCK (PUCK OT
HEBB3MOXHOCT Ha M3gaTens Ha LEeHHW KHWXa [Aa WU3MbIHM CBOWUTE MapUYHWU 3adbiDKEHUs)) 4pes
M3BBbPLUBAHMSA KpeaWTeH aHanus, AuBepcudmkaumsTa Ha WHBECTUUMUTE, HabniopeHusita Ha
CcbOUTMSATA U TeHOeHUMUTE B MKOHOMUYECKUTE W MONUTUYECKUTE ycroBusi. Bbnpeku ToBa, HsMa
CUrypHOCT, Ye Te3n AelCTBMS Le NPefoTBpaTAT 3arybu, Bb3HUKHANW OT KpeauTEH PUCK.

MHBecTUTOpUTE BbB POHAA Ca U3MOXKEHU HAa MUHUMareH NUXBeH 1 kpeauteH puck. OT HayanoTo Ha
AenHocTTa e QoHABLT He € CKIoYBan XemKupally coenku.

doHABT He n3nonasa KpeanTHo ¢>MHchmpaHe 3a [EeNHOCTTa CHu, nopaan KoOeTo nacmBmuTe Ha doHpa
He Ca U3J10XXeHWN Ha JINXBEH PUCK.

BcnenctBme Ha M3nonseBaHeTo Ha d.)I/IHaHCOBVI MHCTPYMEHTH, PoHAODBT € M3MOoXKEH Ha nasapeH puck, n
MNO-KOHKPETHO, Ha PUCK OT NPOMEHN BbB BallyTHUA KypC, NMNXBEH PUCK U LLEHOBU PUCK.
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19.1. AHanu3 Ha nasapHus puck

3a cregeHeTo Ha nasapHWsi PUCK eXeOHEBHO Ce U34ucrnsiBa, CTaHAapTHO OTKMOHeHVe u beTa Ha
noptdenna cnpsamo OeHUMapk uWHAekca. 3a HamansiBaHe Ha oOwuMs puck Ha nopTtdenna,
YnpaBnsBalloTO [OPYXECTBO Ce CTpPeMM MakCMManHo fda aveepcuduuupa  WHBECTUUUWUTE B
nopTdpenna cnpsMo onpegerieH MKOHOMUYECKM CEKTOp, UKOHOMMYEcKa CTPyKTypa WM €MUTEHT.
MoppobHa MHdopMauus 3a UHCTPYMEHTUTE, B KOUTO YNpaBnsBaLloTO APYKECTBO MOXE 4a UHBECTUPA
akTueuTe Ha PoHAaa e BKMoyeHa B NpocnekTa u npasunaTta Ha PoHaa.

3a nepuoga ot cb3aBaHe Ha ®oHaa go 31 gekemspu 2020 r., NpeaBua xapakTepa, CTpyKTypaTa u
obemMa Ha MHBECTULUUTE, HE € MpeLeHEeHo KaTo HeobXxoaMMOo 1 LenecbobpasHo M3BBLPLUBAHETO Ha
XeoknupaHe Ha pucka.

3a n3bsirBaHe Ha pucka OT KOHLEHTpauwusi, YNpaBnsBalloTO APYXEeCTBO Ce CTpeMu Aa crnassa
3arnoXxeHnTe orpaHNYeHns 3a MHBECTMPaHe Ha akTuBuTe Ha doHaa.

19.1.1. BanyTeH puck

YyxxgectpaHHuTe TpaH3akumm n aktneu Ha PoHaa ca AeHOMUHMPaHN B eBpo, wartckm gonap (USD), un
weenuapcku dpaHk (CHF). Kbm gatata Ha npyemMaHe Ha omHaHcoBuMs OT4eT, Bbnrapusa npogbnxasa
Aa nma uKcMpaH Kypc KbM eBpOTO, KOETO Npemaxsa B 3Ha4MTenHa cTeneH BanyTHUS pUCK. Takbs
pyCK BM Bb3HWKHAN Npu NPOMsiHa Ha HOpMaTMBHO onpedeneHns Kypc 1 eBpo kbm 1.95583 nB., 3a
KOeTO YnpasnsBalloTO APYXECTBO He pasnonara ¢ uHdopmauunsa. PrHaHCOBMTE akTMBM U Macuew,
KOUTO ca [OeHOMWHMpaHW B 4yXOecTpaHHa BanyTa, pasnuyHa OT eBpo, W ca NpPensynucrieHn B
6bnrapckv neea KbM gartaTa Ha OT4yeTa, ca KakTo crnefBa:

M3naraHe Ha KpaTKOCPO4eH PUCK

LaTcku ponap LBenuapcku
¢paHkK
‘000 nB. ‘000 nB.
31 nekemBpu 2020 r.
drnHaAHCOBWU aKTMBU 1021 52
O6w0 nanaraHe Ha puckK 1021 52
31 nekemBpu 2019 r.
dUHaAHCOBW aKTMBU 1216 57
O6wo u3naraHe Ha puckK 1216 57

AKTUBUTE B OpUTaAHCKM NayHA, U kaHaacky gonap kbm 31.12.2020 r., kbm konto AP ,Cenekt OuBnaeHT"
nMa ekcrnosuuus, npeacraBnsasaTt B3eMaHus Mo AuBuaeHTH B pasmMep Ha 382.40 GBP (831.91 nesa no
BanyTeH kypc Ha BHB, BanugeH kbMm 31.12.2020 r.). u 246.90 CAD (308.89 neBa no BanyTeH Kypc Ha
BHB, BanuaeH kbm 31.12.2020 r.). [Nopaaun He3HaYUTENHNSA UM pasmep CrnpsMo akTueuTe Ha PoHAa,
T€ He AOMNPUHACAT CbC CbLUECTBEHA CTOMHOCT 3a M3flaraHeTo Ha KpaTKOCPOYEH PUCK.

MpeactaBeHaTa no-gony Tabnvua nokasea YyBCTBMTENHOCTTA HA HETHUS PMHAHCOB pesynTaT 3a
nepvoga v Ha Apyrute KOMMOHEHTU Ha CODCTBEHUS KanuTarn no OTHOLIEHME Ha (PMHaHCOBUTE akTUBU
n nacueu Ha doHOa KbM Kypca Ha LLATCKUS Jonap npu paBHM Apyru ycnoeus. [MpoueHTuTe ca
onpefeneHu Ha 6a3a Ha ocpefHeHUTe BanyTHU KypcoBe 3a nocnegHute 12 mecela.

AKO KypCbT Ha LaTckusa gonap cnpsamo 6bnrapckus nes ce ysenudin/Hamanu ¢ 5% (2019 r. 5%), n ako
KYpCbT Ha wBenuapckmsa paHk cnpsamo 6bnrapckua nes ce ysenuyn/Hamanu ¢ 5% (2019 r. 5%),1o
ToraBa Ta3u MpPOMsiHa LLe ce OTpasu upe3 yBenuyeHue/HamaneHue Ha puHaHCOBUSI pe3ynTaT no
CNeAHNS HauWH:

HeTeH cpmHaHCcOB pe3ynTaTt 3a roguHaTa

WaTcku LBenuapcku Oo6Lwo
aonap ¢paHkK
‘000 nB ‘000 nB ‘000 nB
31 pnekemspun 2020 r. 51/(51) 3/(3) 54/ (54)

31 nekemBpmn 2019 r. 61/(61) 3/(3) 64 / (64)
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M3naraHeTo Ha PUCK OT NPpOMEHN BbB BallyTHUTE KypCOBE Bapupa npes3 rognHata B 3aBUCUMOCT OT
obema Ha N3BbPLUEHNTE MeXaAyHapoOHW COETTKA. B'bl'lpeKl/I TOBa Ce CHuUTa, 4Ye npeacrtaBeHUAT no-rope
aHanma3 npencrtaBd CTeneHTa Ha n3naraHe Ha doHaa Ha BanyTeH pUCK.

19.1.2. JIuxBeH puck

doHOBT He U3Non3Ba KpeauTHO buHaHcUpaHe 3a AelHOCTTa ¢y, Nopaau KoeTo nacusute Ha PoHaa
He ca U3NOXXEHW Ha NMXBEH PUCK.

JINXBOHOCHUTE (PUHAHCOBW aKTUBM, NpuUTexaBaHn oT PoHAa, ca NapuYHN MHCTPYMEHTH.
MapuyHn MHCTPYMEHTH

C uen nogavpxaHe Ha BUCOKa NUKBMAHOCT, 13.66% oT aktmBute Ha PoHga ca B napu no
pasnnawaTtenHy CMeTKW, OTBOPEHM Aeno3nTn u geno3mtn oo 3 meceua. 21.57% OT akTuBUTE Ha
doHaa ca B geno3ntu Ao 12 meceua.

HauncneHuTe nuxeu no pasnnawatenHu u genosntHm cmetkn ca 100% OoT HauucneHuTe Npuxoam ot
NNXBWN.

AHanu3bT Ha MaKpOMKOHOMUYecKaTa cpena, U no-cneunanHo nuxeeHata CTaTUCTUKa 3a ©aHkoBUS
CEeKTOop, npoabinkKaBa Oa NoKa3Ba Tpa|7|Ha TeHaeHuuna B 5bnrap|/|;| 3a 3ana3BaHe Ha CpaBHUTENTHO
HUCKW NUXBEHWN HUBA. Tasn ANHaAMKKa ce 6J'IaFOI'IpI/IF|TCTBaLIJe OT npoAabinKaBallna BUCOK MNPUTOK Ha
npmenevyeHn cpencrtea n BUCoKaTta NIMKBUOHOCT B OaHkoBaTa cuctema B CTpaHaTta.

Paspasunara ce COVID-19 naHgemMusi B CBETOBEH MaLlab ce oTpasu 1 Ha Obnrapckata MKOHOMUYecka
aKTUMBHOCT. HapacTtBaHeTo Ha 6posi Ha HOBM crydau Ha 3apaseHu ¢ COVID-19 npe3 nocnegHoTo
Tpumeceuune Ha 2020 r. foBefe 00 NOBTOPHO 3aTAraHe Ha orpaHUYUTENHUTE MEPKU B ApYrUTe CTpaHu
ot EC n B Bbbnrapus, KoeTo ce o4akBa [a 3acerHe HeraTMBHO MKOHOMMYECKaTa akTMBHOCT Mpes
TpUMeceuyneTo, Makap 1 B No-Marka cteneH ot Mepkute npes nponetta Ha 2020 r.

CovrnacHo gaHHu Ha BHB, cnen otyeTeHusa npes BTOpoTo Tpumeceume Ha 2020 r. BepukeH cnapg c
10.1% Ha peanHus BBI1 npe3 TpeToTo TpMMeceune ce Habnogasalle YaCTUYHO Bb3CTaHOBsSIBAHE Ha
MKOHOMMYeECKaTa akTUBHOCT (pacTex oT 4.3% Ha BepwkHa 6a3a), obycrnoBeH Han-BeYe OT YaCTHOTO
notpebneHve B CbOTBETCTBME C pa3xnabBaHeTo Ha orpaHuuyuTenHute mepku cpewy COVID-19 un
BbBeAEHNTE AMCKPELMOHHN (DUCKaNHM MEepKM B NoAKpena Ha ya3BuMUTe JOMaKUMHCTBa U pupmn. Bb3a
OCHOBa Ha OT4yeTHUTe AaHHK 3a BBl 3a nbpBuTe AeBeT Meceua Ha 2020 r., HANUYHUTE KOHIOHKTYPHU
WHOMKATOPU 3a 4YeTBbPTOTO TpMMEceuMe Ha roguHarta, HabnogaBaHOTO YacTUYHO 3aTsaraHe Ha
NpOTUBOENMAEMUNYHUTE MEPKM B YyXObuHa n B Bbnrapusa B kpas Ha roguHata, no gaHHu Ha BHB ce
ovakBa peanuuaT BBl Ha 6bnrapckata nkoHoMuka ga ce noHwkmn ¢ 4.4% npes 2020 r., kaTo cpen
Han-3acerHaTute cektopy ga 6baar Te3am Ha Bwb3gywHua TpadcrnopT, Typusama u Xotenum wu
pectopaHTn. OT gpyra cTpaHa, cpeq Han-gobpe npeacraBsLMTE CEKTOPU Ce OYakBa Aa 6baaT Tesu
Ha MiHdopmaunoHHn TexHonorumn (UT) n KomyHanHm ycnyra.

I'Ipea 2020 r. 3a noBuWweHaTa OUEHKa Ha MaKPOUKOHOMWYECKUAT PUCK [OOoNnpuHecoxa obwoTo
BrioLlaBaHe Ha MaKpOUKOHOMUYECKa cpena, NOHWXXeHaTa nnaTexxocnocobHocT Ha
Kpegutonony4darenure, He6ﬂa|’0ﬂpl/I$|THl/|Te NepcrneKkTBn 3a na3apa Ha Xunuiuia n no-BUCOKUAT PUCK,
CBbp3aH C obesneyeHuneTo. r|0Tpe6VITeJ'ICKOTO pgoBepne € Ha CpaBHUTENTHO HWUCKM HWUBA, KaTo
ﬂOTpe6ﬂeHMeT0 Ha OOMakuHCTBaTa OTOensi3Ba npu3Haun Ha oTcnabeaHe B Kpada Ha rogmHarta.
OcHoBeH (*)aKTOp 3a TOBa e BJiolleHaTa CuTyauud Ha nasapa Ha Tpyaa, u3pasdBalla ce B HamanasaHe
Ha 3aeToCTTa.

Ha 10 tonn 2020 r. Benrapus 6ewe oduymnanHo nokaHeHa ga ce skrtoum B ERM 1l u BaHkosus cblo3
Ha EC npwu ueHTpaneH Kypc Ha 6bnrapckus nes, oukcnpaH Ha 1 eBpo=1.95583 nesa. CbrnacHo gaHHu
Ha MuHMCTepcTBO Ha (hnHaHcKTe, cNopa3yMeHMeTOo 3a yvacTue Ha G6bnrapckusi neB BB ERM Il e
NpUAPY>XEHO OT TBbPA aHraXXMMEeHT Ha Obnrapckute BnacTu ga nposexaat 6GrnaropasymHu
MKOHOMWYECKM MONUTMKM C LeNn 3ana3BaHe Ha WMKOHOMMYecKkaTa u durHaHcoBaTa CTabWIHOCT U
NnocTMraHe Ha BUCOKa CTErNeH Ha yCcTondmBa MKOHOMMYeCKa koHBepreHums. Ha 09 oktomepu 2020 r.
penTuHroaTta areHums Moody’s NOBULLM KpeaUTHUS PenTUHr Ha Bbnrapua B yyxpecTtpaHHa v B
MecTHa BanyTa oT Baa2 ¢ nonoxutenHa nepcnektma o Baal cbc ctrabunHa nepcnektuea. Ha 21
asryct 2020 r. peunTuHroBaTa areHums Fitch noTBbpauM KpeauTHUs penTtuHr Ha bbnrapus B
MHBECTULUMOHHa KaTteropus — ,BBB/BBB* (4yxgectpaHHa/MecTHa BanyTta) gbnrocpodeH un “F2”
KpaTKOCpOYeH B 4yxaecTpaHHa BanyTa CbC ctabunHa nepcnektua. [pucsoeHuaT Ha Bvnrapus
KpeauteH penTuHr oT Standard&Poor's kbm 27 HoemBpu 2020 r. Gewe notBbpaeH - ,BBB”
ObMArocpoyeH un ,,A-2” kpaTKOCpOYEH CbC CTabunHa nepcrnekTuea B Yyxaa U B MeCTHa BanyTa.
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OvakBaHMsATa ca NUXBEHUTE MPUXOAM OT AEN03UTU Aa NpoAabrhkaeBaT Aa nogabpXaT CPaBHUTENHO
H1ckn HuBa npe3 2021 r. CbrnacHo gaHHu Ha BHB kbm 12.2020 r., ce npeaswxaa npes nepuoga 2021
—2022 r. 6bnrapckata MKOHOMMKa Oa ce BbpHe KbM pacTex un peanHuaT BBl ga HapacHe CbOTBETHO
¢ 3.7% npe3 2021 r. n 3.6% npe3 2022 r. NporHo3nTte ce 6a3npaT Ha OYaKkBaHUATa Ha ekcnepTuTe oT
BHE 3a noBuwaBaHe Ha 4acTHOTO MOTPEDONeHMEe M Ha MHBECTUUMUTE B OCHOBEH KanuTan, Kato
MKOHOMMYECKaTa akTUBHOCT B cTpaHaTta 6u morna ga 4OCTUrHE paBHULLIETO CM OT nNpean naHaemusita
npe3 2022 r. Pesyntatute OT npunaraHuTe MepKM C Lien OBnagsiBaHe Ha pasnpoCcTpaHEeHWeTO Ha
COVID-19 B rnobaneH mawad M MKOHOMWYECKUTE nocneauuym oT naHgemuatTa 3a 6usHeca B
CpeaHOCpOYEH NMaH LWe ca cpea OCHOBHUM ABUratenu 3a makpo cpegata npes 2021 r.

19.1.3. UeHoBM puUck

OCHOBHUSAT LIEHOBU PUCK, Ha KOWTO € uanoxeH PoHOBLT, € CBbp3aH C MHBECTULMUTE B Kanutanosu
LleHHU KHxa. CnpaBeanuearta CTOMHOCT Ha Te3n (DUHAHCOBU UHCTPYMEHTU ce BNsie OT NPOMeHu B
nasapHUTe paBHULLA Ha CbOTBETHWUTE LIEHHM KHWXa, KOETO OT CBOSl CTpaHa pednekTupa BbpXy
JoxogHocTTa Ha doHaa.

B ponHata Tabnuua ce Buxaa cbnoctaBka Mexay AHEBHOTO M roAMLLIHO CTaHAAPTHO OTKMOHEHME Ha
doHaa 1 OHEBHOTO U FOAULLHO CTAHAAPTHO OTKIOHEHWE Ha JOXOAHOCTTA Ha MHBECTULMS B BeHYMapK
nHaekca. beHumapk MHOEKCHT, u3nonasaH nNpu ynpasneHmeto Ha PoHaa, ce cbetom oT 30% STOXX
Europe 50, 60% S&P 500, 10% LEONIA Plus.

Mokasarten 2020 2019

AP BeHumapk O® BeHumapk
[lHeBHO cTaHAApPTHO OTKNOHEHne 1.04% 1.85% 0.41% 0.69%
FOOUWHO CTaHAApPTHO OTKIMOHEHNE 16.43% 29.24% 6.41% 10.98%

B cnyyait Ye cToliHoCTTa Ha 6eHYMapK UHAEeKca ce NOoBULM B pa3mep Ha ABe CTaHAAPTHU OTKITOHEHMS
oT 58%, (3a 2019 r.: 22%), HeTHaTa CTOMHOCT Ha akTuBMTE LWe ce yBenunyu ¢ 904 xun.nB. (3a 2019 r.:
328 xun.ne.).

B cnyyan ye cTonHoCTTa Ha 6eHYMapK MHAEKCa Ce Hamarnu B pa3mMep Ha [iBe CTaHAapTHU OTKIOHEHUS
oT 58% (3a 2019 r.: 22%), HeTHaTa CTOMHOCT Ha akTuBuTe e ce Hamanu ¢ 880 xun. nB. (3a 2019 r.:
277 xvn. nB.).

19.1.4. O6wa p1ckoBa eKkcno3nuums (3a gepmBaTtMBHU (PUHAHCOBU MHCTPYMEHTH)

B cvoTBeTCcTBME C I'IpanmaTa 3a OLUEeHKa n I'IpanmaTa 3a OUEeHKa 1 ynpasneHne Ha pucka Ha doHaa,
yl'lpaBﬂﬂBalJJ,OTO OPYXeCTBO MOXe Oa CKIo4Ba OT HEeroBo nme caesnkm ¢ gepmBaTtMBHU (*)VIHaHCOBI/I
NHCTPYMEHTU:

- C MHBECTULUMOHHaA LuUen, C'b06pa3H0 MHBECTULUMOHHATA MOJINTUKA U PUCKOBUA I'IpO(bI/lJ'I Ha
CbOTBETHATa KOJ1IeKTUBHA MHBECTULIMOHHA CXeMa, onpeaeneHn B npasunarta n;

- C uen ynpaBlieHMe Ha pUcKa - 3a XxepknpaHe Ha nasapeH 1 KpeguTteH puck.

C uen ynpaBneHue Ha pucka, cBbp3aH ¢ nosvuuute Ha OO ,Cenekt [OuBuaeHT® B AepuBaTUBHU
WHCTPYMEHTU, Ce u3umcngaea obLia pMCKOBa eKCno3uumsa no Metoda Ha NoeTute 3adbiDKEHUSs!, KaTo
BMHAru ce crnas3ea OrpaHU4YeHMEeTo TS Aa He HaABWLLABa HETHaTa CTOMHOCT Ha akTuBMTe Ha [P, kakTo
N orpaHuYveHusaTa 3a KoHUueHTpauus nocodeHn B Hapen6a Ne44/20.10.2011 r. 3a M3uckBaHMATa KbM
OefHOCTTa Ha KONEKTUBHUTE MHBECTMLMOHHU CXeMW, yrnpaBfsiBaluTe OpPYXeCTBa, HauMoHarHuTe
WHBECTULIMOHHM (DOHAOBE M Nnnuara, ynpasnsBally anTepHaTUBHN MHBECTULMOHHM (POHOO0BE.

OT HayanoTo Ha genHocTtTa cn PoHOBLT HE e cKkNoYBar XepKnpallmn caenkm ninm n3sbvpLuBan apyr tmn
onepauun ¢ agepnBatnuBHU Cbl/IHaHCOBVI MHCTPYMEHTU C MHBECTULIMOHHA Len.

19.2. AHanu3 Ha KpeaUTHUSA PUCK

ManaraHeTo Ha doHOa Ha KpeaMTeH PUCK € orpaHMYeHo 40 pasmepa Ha 6anaHcoBaTa CTOMHOCT Ha
hMHaHCOBMTE aKTMBM, NPMU3HATM KbM AaTaTta Ha 0TYeTa, KakTo e NocoYeHo no-aony:
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2020 2019
‘000 nB. ‘000 nB.

Fpynu domnHaHcoBM akTMBM (6anaHCOBM CTOMHOCTM)

durHaHCOBM akTUBM MO cripaBeasiBa CTOMHOCT NMpe3 1,812 1,808

neyan6ara unu 3arybarta

ObnroBm MHCTPYMEHTM NO amopTu3MpaHa CTOMHOCT 990 892
2,802 2,700

PbkoBoACTBOTO Ha yl'lpaBﬂﬂBaLLl,OTO OPYyXeCTBO CHWUTa, 4e BCUYKM TropecnomeHaTtu (bMHaHCOBVI
aKTUBM, KOUTO He ca obe3ueHsBaHU npes npeacraBeHNUTe OT4ETHU Nepmnoan, ca (bI/IHaHCOBI/I akKTnBu C
BUCOKa KpeanTHa OueHKa, BKIMIYNUTESNTHO U TE3U, KOUTO Ca C HAaCTbnuil nagex.

erﬂ,VITHVIFIT PUCK OTHOCHO Mapun n napundyHn exKkBuBarieHTU ce CcHuTa 3a HEeCbLUECTBEH, Tbi KaTo
KOHTpareHTute ca BaHku ¢ ,u,o6pa penyTauma n BUCOKa BbHLLIHA OLEeHKa Ha KpeaAUTHUA pel7ITI/IHF.

Kbm pgataTta Ha pmHaHcoBUS oT4eT POHOBT HAMA NPOCPOYEHN PMHACOBM akTMBK. Beuukn B3emaHus
ca cbC cpok Ao 1 roguHa.

19.3. AHanu3 Ha NMKBUAHUA PUCK

YnpaBnsiBawoTo ApyxectBo M OOHABLT crneaBaT 3agb/PKEHUATa 3a NMKBUAHOCT, MPOU3TUYaLLn ot
Hapen6a 44/20.10.2011 r. 3a N3MCKBaHWUSITA KbM JENHOCTTA HA KOMEKTUBHUTE MHBECTULMOHHN CXEMM,
ynpaensiBawiuTe APYXeCcTBa, HaUMOHanNHWUTE WMHBECTULMOHHW (OHAOBE M nNuuaTa, ynpaBnaBalin
anTepHaTUBHN NHBECTULMOHHM (DOHAOOBE.

3a ga ce usberHat nMKBUAHU ﬂpO6J'IeMVI, Cé Mn3BbpLlIBa KOHTPOJT U OLUEHKa Ha JMKBUWOHOCTTa U
napunyHnTe notoun Ha doHaa, KaTo ce npegnpuemMart n aktuBHU AencTeuns, KaTo nogabpKaHe Ha
Aeno3nTn Cc onuuna 3a nNnpencpo4Ho npekpardaBaHe.

Bbpxy nukemaHocTTa Ha doHAa ce U3BbPLUBA exeaHeBHO HabnoaeHue. Mpeasua 3agbHkeHUeTo 3a
npeasiBaBaHe Ha OAMoBe 3a 06paTHO U3KyrnyBaHe BCEKU paboTeH [eH YNpaBnABalloTo APYXEeCTBO
crneav U3XoAsALWMTe U BXOOSALWM NapuUYHN NoToUM Ha AHeBHa Gasa.

Mpy KoHCTaTMpaHe Ha §UKBMOHM MpoGneMu e uarpageHa npouedypa Mo yBedoMsiBaHe Ha
3aMHTEepecoBaHWTe nuua — NWMUETO, OTFOBOPHO 3a YMNpaBfieHMeTo Ha pucka, MHBeCTULUMOHHUS
koHCynTaHT, CbBeTa Ha OupekTopuTe.

®PoHOBT HAMA OYaKBAHWS MO OTHOLLEHMS Ha Bb3MOXHOCTTa OT 06paTHO U3KyrnyBaHe Ha AsnoBeTe My
OT MHBECTUTOPUTE M HE MOXe Aa OMOBECTU OYaKBaHMS W3XOASLL MapuyeH MOTOK nMpu 06paTHOTO
N3KynyBaHe Ha Te3n ganose, CbrrnacHo nsumckeaHusita Ha PernameHT (EQO) Ne 53/2011 ot 21 sHyapu
2011 rognHa BBbB Bpb3ka C M3MeHeHuMs Ha MexgyHapogeH cyetoBogeH ctaHgapt (MCC) 1
s[lpeacraBsHe Ha OUHAHCOBUTE OTYETU — YyMpaXHAeMU (OUHAHCOBU MHCTPYMEHTU U 3agbiHKeHUs,
npousTuyalm ot nukeugauns”, naparpad 136A, Touku B) 1 ).

Kbm 31 gekemspu 2020 r. npubnusntenHo 35% o1 aktmeBute Ha doHAa ca MapuyHM CpeacTsa u
GaHKOBM 4eno3nTK, a ocTaHanarta 4YacT ca LeHHW KHWUM, KOUTO ca KOTMPaHW 1 ce cumTat 3a 6bp3o-
NIMKBUOHW UHBECTULIN.

Ot 3anoyBaHe Ha fgenHocTTa Ha PoHOa He € OTYETEeH HEedOCTUr Ha JUKBUAHW cpenctea unu
3aTpygHEeHUA Npu NnoKpmBaHe Ha 3adbliKeHUudATa My.

I'Ipe3 OTHETHUA nepunon doHABT He € nonsBasn BbHLHU U3TOYHMUM 3a ocurypsaBaHe Ha JNMMKBUOHU
cpeacTBa, KaTto € n3nbliHABaJ1 CBOUTE TEKYLUWU 3a4bJIKEHUA B CPOK.

Bcnykun nacmem Ha doHAa ca HENUXBOHOCHU U Cca C OCTaTbyeH MaTtypuTeT 0o 1 meceu,.

Kbm 31 pekemBpu 2020 r. 3agbikeHusiTa Ha PoHoa Bb3NMmM3aT Ha 6 XWUn. NB., ObIMKUMU KbM
YnpaBnsiBawloTo ApyKecTBo, baHkaTa aenosuTap M Apyrn KOHTpareHTn 3a ykasaHute oT TAX YCryru,
no-ronsimaTta 4acT OT KOUTO ca noraceHu B HadanoTto Ha 2021 r.
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20. MonuTKka n Npouenypu 3a ynpaBrieHWe HeTHUTE aKTUBU, NPUHAANEeXalM Ha
MHBeCTUTOpUTE

LleﬂMTe Ha yl'lpaBJ'IFIBaLLI,OTO OPpYyXecCTBO NO OTHOLWLEeHUe ynpaBlieHUeTO Ha KanuTtana ca:

. MocTuraHe Ha [OOXOAHOCT, CbpasMepHa C MOEMaHeTo Ha MWHUMAaneH puck 3a
WHBECTUTOPUTE;

. MopabpkaHe Ha BUCOKA NUKBMAHOCT C LieN HaBPeMEHHOTO noracsBaHe Ha 3aAbiDKeHus!
KbM VMHBECTUTOPU, KOUTO GUxa Bb3HUKHaNM Npu NpegsBsBaHe Ha OsrnoBe 3a 06paTHO
U3KyrnyBaHe;

. AOeKBaTHO CbOTHOLUEHME MEX[Y BIOXEHUTE MapuyHU CPeacTBa B LEHHM KHMDKa U

Napu4HNTE MHCTPYMEHTH.

YnpaBneH1eTo Ha kanutana Ha PoHaa 1 n3Non3BaHeTO My 3a reHeprpaHe Ha 4oXo4 Ce U3BbpLUBa OT
MHBECTMLUMOHHUA KOHCYNTaHT Ha YnpaBnsBalwoTO APYXEeCTBO B CbOTBETCTBME C HOpMAaTMBHAaTa
ypenba, lpocnekta u [paBunata Ha Ponpga, nop HabnwogeHneto Ha 3BeHo ,HopmatmeHO
cboTBeTCTBME”, 3BEHO ,YMpaBneHne Ha pucka” M akKTMBHOTO B3aUMOLEWCTBME CbC 3BEHO
,CUYeToBoACTBO”, cbrnacHo [lpaBunara 3a BbTpellHaTa opraHuM3aumsi U BbTPELUHWUS KOHTPOM Ha
YnpaensiBawloTo OPYXKeCTBO.

2020 2019

‘000 nB.. ‘000 nB..

HeTHW akTnBuW, NpyHagnexaium Ha MHBECTUTOPUTE B AAr0oBe 2,796 2,695
Ownr 6 5
- MNapu 1 napu4Hn ekBnBanNeHTu (425) (425)
HeTeH Aabnr (383) (420)
CbOoTHOLWEHMNEe Ha HETHU aKTUBU KbM HEeTeH AbNr 1:(0.14) 1:(0.16)

21. OnpepensiHe Ha cnpaBeAnuBaTa CTOMHOCT

CnpaBeanueBata CTOMHOCT Ha (DMHAHCOBU WHCTPYMEHTM € MpeAcTaBeHa B CPaBHEHWe C TsaxHaTa
GanaHcoBa CTOMHOCT KbM Kpasi Ha OTYETHUTE Nepuoam B criegHaTa Tabnmua:

drHAHCOBMU aKTUBU Kbm 31 nekemBpu 2020 r. Kbm 31 pekemBpu 2019 .
CnpaBegnuBa banaHcoBa CnpaBegnuBa banaHcoBa

CTOMHOCT CTOMHOCT CTOMHOCT CTOMHOCT

‘000 nB. ‘000 nB. ‘000 nB. ‘000 nB.

duHaHCOBU aKTMBMK MO 1,812 1,812 1,808 1,808

crnpasefnmea CTOMHOCT npe3
nevyanbaTa wnu 3arybarta

CnepgHaTta Tabnuua npegcTtass OMHAHCOBUTE akTUBM U MacuBW, OTYUTaHM NO cnpaBeanvBa CTOMHOCT
B OT4yeTa 3a (PMHAHCOBOTO CLCTOSIHNE, B CbOTBETCTBUE C Mepapxusata Ha cnpaseannsaTta CTOMHOCT.

Tasu rnepapxus rpynmpa dpHaHCOBMTE akTUBM M NacuBM B TPW HMBA Bb3 OCHOBA Ha 3HA4YMMOCTTa Ha
BXogswara WHdpopMauus, M3norf3BaHa npu onpedensHeTo Ha chnpaBeanvMBata CTOMHOCT Ha
(hHaHCOBMTE aKkTMBM 1 Nacueu. Miepapxusita Ha cnpaBeanMBaTa CTOMHOCT BKMOYBA CreaHUTe HUBA:

- 1 HMBO: na3apHu LeHn (HeKOpVIFI/IpaHI/I) Ha aKTBHW Na3apu 3a WAEHTUYHW aKTUBU NN NACUBU;

- 2 HMBO: BXOAsLA MHGOPMaUWs, pasnuyHa OT NasapHW LieHW, BKMKOYEHM HA HMBO 1, KOSITO
Moxe fa 6bae HabnogaBaHa No OTHOLEHWE Ha AafieH aKTUB MW NacuvB, UK Npsko (T. €. kaTo
LLeHn) Unm KocBeHoO (T. €. Ha ©asa Ha ueHuTE); n

- 3 HMBO: BXxoddlla WHGOpMaUMSA 3a OafdeH akTUB UMW nacuB, KOATO He e 6GasupaHa Ha
HaGnoaaBaHu NasapHW JaHHW.

HaneH (bVIHaHCOB akTuB UM nacme ce Knacmcpmu,mpa Ha HaW-HUCKOTO HMBO Ha 3Ha4Mma BxogsLia
VIH(bOpMaLWIFI, Mn3nona3BaHa 3a onpegenaHeTo Ha cnpasegnmeaTta My CTOMHOCT.



O® Cenext OuengeHt
®dnHaHCOB OTYeT
31 nekemspu 2020 r. 27

durHaHCOBNTE aKTUBM U NacCMBW, OLIEHSIBAHW MO CrpaBedsiMBa CTOMHOCT B OTYeTa 3a (PMHaAHCOBOTO
CbCTOSIHWE, ca TrpynupaHu B CredHUTe KaTeropumM CcbOoOpasHO Mepapxusita Ha crpaBednvBaTta
CTOMHOCT.

31 pekemBpu 2020 r. HuBo 1 HuBo 2
‘000 nB.. ‘000 ns..

Fpynu donHaHcoBM akTUBM MO cnpaBeainBa CTOMHOCT

npe3 ne4yan6ara unu 3arybara

MHBecTMLMN B akuum 1,556 -
MHBeCcTMLMN B KONEKTUBHU MHBECTULIMOHHN CXEMMU, B T.\. 67 189
6opcoBo TbpryBaHu poHgose (ETF)
1,623 189
31 pekemBpm 2019 . Hueo 1
‘000 nB..
Fpynu couHaHCOBM aKTUBM MO crpaBeAsiuBa CTOMHOCT
npe3 neyan6ara unu 3arybara
MHBecTMuMn B akuum 1,742
MHBecTUUUKN B KONEKTUBHU UHBECTULIMOHHU CXEMU, B T.4. 66
6opcoBo TbpryBaHu doHaose (ETF)
1,808

MeToguTe 1 TEXHUKUTE 3a OLleHsABaHe, N3Mon3BaHn npu onpeaenAaHeTo Ha cnpaseannBarta CTOWMHOCT,
He Ca NpoMeHeHn B CpaBHEHNE C NpeaxoaHunsa oT4eTeH nepunoa.

Onpep.en;IHe Ha cnpaBeanuBarta CTOMHOCT Ha HMBO 1

CnpaBegnuBaTa CTOMHOCT Ha (PUHAHCOBUTE aKTUBU U NacuBM, TbPryBaHW Ha akTUBHMW Nasapu (KakBUTO
ca ny6nnMYHO TbpryemuTe 4epuBaTUBU U TbPryeMm LIEHHN KHWXKA) e 6asmpaHa Ha nasapHu KOTUPOBKM
KbM nocriegHa gata Ha TbpryBaHe 3a roguHaTa. PMHaHCOB akTUB Ce CYMUTa 3a TbPryBaH Ha aKTUMBEH
nasap, ako nasapHuUTe KOTUPOBKW cCa HanuyHu oT Bopcu, gunbpu, Gpokepu u T.H., TE3N LEHU ce
NnpeacTaBaAT KaTo peanHy U pefoBHO OCHLLLECTBSABAHM Na3apH CAENKU.

CnpaBe/J,nMBaTa CTOMHOCT Ha (bI/IHaHCOBM aKTnBU, KOUTO HE Ce TbpryBaT Ha aKTMBEH Nnasap ce
onpenenart 4pe3 n3nosfi3aBaHe Ha TeXHUKN 3a OLUEeHKa. doHABLT n3nonsea pas3nn4yHn MmeToan 3a oL eHKa
n npeanonoxeHus, 6a3|/|pan Ha nas3apHu ycrnosus, ColleCTByBall KbM Kpasd Ha rognHaTa.

OnpepgensiHe Ha cnpaBegnuBaTa CTOMHOCT Ha HUBO 2

CnpaBegnvBata CTOMHOCT Ha (PMHAHCOBWUTE aKTMBM OT TOBA HMBO Ce OnNpenens OT AMPEKTHO
HabnogaemMm KOTMPOBKM OT NyGMMYHM Nasapw, NpyM KOUTO € Hanuue cnopagunyHa Tbproeus. PoHabLT
npeueHsBa HeobXOAMMOCTTa OT KOpEeKUUs Ha cnpaBeanvBaTa CTOWHOCT, NOSlyyeHa OT OUPEKTHO
HabnogaemaTa KOTMPOBKA OT HEAKTUMBEH Nas3ap U ako € HeobXoauMmOo TakaBa ce u3BbpluBa. Kbm
31.12.2020 r. He e M3BbPLUBaAHA KOpPEeKUUA Ha cnpaBednMBaTa CTOMHOCT, NOriyyeHa OT OMPEKTHO
Habnogaema KOTUPOBKA OT HeAKTUBEH Masap.

22. Cb6MTHUA cned Kpas Ha OTYeTHUSA nepuon,

He ca Bb3HWKHaNn Kopurunpatwim CbOMTUS NN 3HAYUTENHN HeKopurnpaiwim cbbuTUA MeXay gartaTta Ha
CpI/IHaHCOBVIFI OTHET N AaTaTa Ha op,o6peH|/|eTo My 3a ny6n|/||<yBaHe, C U3KIIOYEeHNE Ha cnegHute
HeKopurunpatliu cbouTUS:

B HauyanoTto Ha 2020 r. nopagu pasnpocTpaHeHWeTo Ha HoB kKopoHasupyc (Covid-19) B cBeTOBEH
Mawab ce nosieuxa 3aTpyaHeHUs B BM3Heca 1 MKOHOMMYeckaTa EeNHOCT Ha peauvua NnpeanpusaTua u
uenu ukoHommyeckm otpacnu. Ha 11.03.2020 r. CeeToBHaTa 34paBHa oOpraHusaums obsisBu u
HanuuMeTo Ha naHgemus ot kopoHasupyc (Covid-19). CbOTBETHO, Ha KanuTanoBuTe nasapu npes
nocnegHuTe mMeceun ce HabnwogaBa pPA3KO MOBMLLIABaHE Ha HMBOTO Ha MasapHaTa BONATUIHOCT,
nMopogeHO B OCHOBHATa CU YacT OT pa3npogaxbu Ha akTueu M pebanaHcupaHe Ha nopTdennm Ha
roneMu MHCTUTYLUOHAINHN MHBECTUTOPU, KOETO AOBede U OO 3HayuMTeneH cnaj B AOXOAHOCTTa Ha
OCHOBHUTE CBETOBHM DOPCOBM MHAEKCK B MbpBaTta nonosuHa Ha 2020 .
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CboTBETHO, Crieq pe3kuTe cnagoBe Ha rnmobanHnTe nasapu, KOUTo Habngasaxme npes M. mapT 2020
r., mocrneaBa 4acTMYHO Bb3CTAHOBSIBAHE Ha MpeaCTaBsHETO MM KaTo CNeAcTBMe OT npeanpuetuTe
KOOpAWHMPaHW MacoBM CTUMYNMPALLY MNONUTUKU U CTapTMpanu AeWCTBMA Ha UeHTpanHute 6aHku, B
ToBa umucrno ®E[ (CALL) n ELIB (EBpo3oHa), ¢ uen 6opba C MKOHOMUYECKOTO Bb3AEWCTBME Ha
kopoHaBwupyca. CTumynute ca NpeaMMHO HacoyeHu nod chopmara Ha nomoly 3a bmusHeca n nogkpena
Ha paboTHUTe MecTa Ha (poHa Ha cb3fanarta ce BpeMeHHa MKkoHomudecka 6nokaga. Bnocneacreue,
MONMOXUTENHO BIUSIEHNE BbBbPXY CEHTMMEHTa Ha MnasapHUTe YYacTHMUM oOKa3a W MoeTanHoTo
pa3xnabeaHe Ha MepkuTe cpelly COVID-19 Ha no4Tu BCUYKM NpaBUTENCTBA B Nepuoga M. Man — M.
centempu 2020 r.

Bbnpekn NonoxuTenHWTe OYakBaHWs, CBbLP3AHW CbC CEPUO3EH Hanpeabk B pa3paboTBaHETO Ha
HSIKOMNKO BakcuHW cpewy COVID-19, npe3 nocnegHute Hsakomnko meceua Ha 2020 r. ce Habnogasa
noetanHo BpbllaHe KbM MNO-PECTPUKTUBHU MEPKU OT CTpaHa Ha peauua npaButencrteBa C Uen
OBragsiBaHe Ha nocnegpalimTe BbIIHU Ha NaHgemMusaTa npes eCeHHO-3uMHMSA ce3oH B EBpona n CALLL.

B kpas Ha 2020 r. ce noaroTeBu HaunoHaneH nnaH 3a BakcMHMpaHe Ha HaceneHueTo cpewy COVID-
19, KaTo M3NBbJIHEHNETO MYy KbM AaTtaTta Ha OTyeTa € B CBOS paHeH eTan. [lencteusita No Hero ce
koopavHupaT ¢ obwarta Ctparerusa 3a BakCUHM cpeLly kopoHaBupyca Ha EC, Tbih kato EBponelickaTa
KOMUCUA N ObpXKaBuUTe UNEHKUM NOoCTUrHaxa cbrrnacmne nNo CbBMECTHO AencTBue Ha pasHuwe EC no
OTHOLLIEHME Ha OcUrypsiBaHe Ha JOCTaBKNTE Ha AOCTaTbyYHO BAaKCUHU U NpeocTaBsAHe Ha nogkpena 3a
pa3paboTBaHeTo Ha BakcnHW. C PeweHne Ne Ne72 ot 26.01.2021 r. Ha MuHMUCTEpCKMs CbBET Ha
Penybnuka bBbnrapus wmsBbHpegHaTa enuaemudHa obcTaHOBKA B CTpaHata € yabibkeHa [o
30.04.2021 .

CutyauusaTta n npegnpueTnte MEpKn oT ObpPXXaBHUTE BAcTU ca U3KIKOYUTENHO OUHAMUYHMK, NOpaaun
koeTo kbM Aatata Ha OTdyeTa PbkoBOACTBOTO Ha YnpasnasalloTo [pyecTBO He € B CbCTOsAHME Aa
OLIEHU LUSINOCTHOTO BIIMSIHWME HA KOPOHaBUPYC NaHAeMuaTa Bbpxy 6bAeLloTo (PMHAHCOBO ChCTOSIHNE
n pesyntatute Ha doHAa, HO cuyuTa, Ye BbL3OENCTBMETO Le MPOABLIMKM Aa BOAU OO0 MNO-BUCOKA
BONATUMHOCT M NOBULLIEHNE HA Na3apHUA U LEHOBU PUCK, CBbP3aHu ¢ PUHAHCOBUTE akTnBM Ha PoHAa.

Kbm MOMeHTa YnpaBnsBalloTo APYXXECTBO CUMTA, Ye akTyanHuTe npasuna n npoueaypu ocurypsasar
HeobxogMmaTta CTerneH Ha CUIypHOCT, OcuUrypsiBalla HeENpeKbCHATOCT Ha AeNHOCTTa U HabnaeHue,
aHanus 1 oLeHKa Ha pUCKOBETE U NIMKBUOHOCTTA, KakTo Ha Y[, Taka 1 Ha ynpaBnsiBaHUTE AOrOBOPHMU
doHgoBe, kato nocrieguumte ot COVID-19 naHgemusita kbM gaTtata Ha OTyeTa He ca Nopoavnm
noTpebHocT oT cneuundmryHa NPoMsiHa B TSIX.

Mpwn HeobxoammocT [py>KecTBOTO e npeanpueme AOMbIHUTENHU AEACTBUSA € Len obesnevaBaHe Ha
HenpeKkbCcHaTOCTTa Ha paboTHMSA npoLec.
23. OpobpeHune Ha puHAHCOBUS OTUET

®duHaHcoBmAT oTdyeT kbM 31 agekemBpum 2020 r. (BKMIOYMTENHO CpaBHWUTENHaTa WHOpmauus) e
opobpeH u npuet ot Y[ Cenekt AceT MeHnaxmbHT EALL Ha 26 deBpyapn 2021 T.
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OONMBbJIHUTENHA MH®OPMALUA
cbrnacHo nanckeaHmsi Ha KOH

3a o CENEKT OUBUOEHT

3a nepuopa 01.01.2020-31.12.2020

A. UHO®OPMALMUA MO YJ1. 73 ot Hapenb6a 44 Ha KOPH

O® ,,Cenekt OuBupeHT e goroBopeH hoHO MO cMMCbNa Ha 4n. 5, an. 2 oT 3akoHa 3a OeVHOCTTa Ha
KOMNEKTUBHUTE WMHBECTULIMOHHU CXeMU U ApYrn NpeanpusaTusa 3a KonekTuBHo uHBecTupaHe (SOKUCAMKN).
PoHOBT NpefcTaBrnsiBa KOJNIEKTUBHA CXema OT OTBOPEH TUM 3a MNPEUMMYLLECTBEHO WMHBECTMPAHE B aKLuu,
JornycHaTu OO vnyv TbpryBaHW Ha perynupaHn nasapu B YyXOuHa, akumw/ganoBe Ha OpYrn KONEKTUBHM
WHBECTULIMOHHN CXEMU U B MO-Marsika CTENEH B AbJITOBU LIEHHW KHDKA Y UHCTPYMEHTU C DUKCMpaHa OXOOHOCT.

O® ,Cenekt [OuBMAEHT e opraHuM3upaH W ynpaBnsBaH OT Ynpaensaeawo apyxkectso ,Cenekt Acet
MeHnmxkmbHT® EAL.

O® ,.Cenekt AMBMAEHT € Nnonyyun nyLeH3 3a n3BbpLUBaHe Ha AeWHOCT OT Komuncuarta 3a ouHaHCOB HaA30p
Ha 17.10.2012 r. [laTtata Ha 3ano4yBaHe Ha NyGnvyHO NpegnaraHe Ha ganose € 19.11.2012r.

O® ,,CenekT AuBuaeHT" nsnasa/npoaasa AANoBe, NpeoCTaBaAlLM eAHaKBU NpaBa Ha TeXHWUTE NpuTexaTenu.
Bceku paboTeH aeH GoHABLT Npeanara Ha UHBECTUTOPUTE CBOW AsAnoBe 3a npoaaxba v rm uskynysa obpaTHo
Nno TAXHO XenaHue. bpoAaT asnose Ha [oroBopHust ®oHA ce NPoOMeHs B 3aBMCUMOCT OT obemMa U3BbPLLEHM
npoaaxou n obpaTHO U3KynyBaHe Ha AANOBE KaTo CTOMHOCTTa Ha eduH OAN ce onpenens Ao YeTBbPTUA 3HaK
cnep geceTudyHara 3aneTas.

BaHka [leno3utap — KOpob6aHk Bbnrapusa Al

O® ,,Cenekt [uBuageHT” e goroBopeH poHAO, C LEN KOMEKTMBHO WMHBECTMPAaHEe B LEHHW KHWXKa U apyru
NUKBMOHW UHaAHCOBM akTMBKU. MHBecTUUMOHHaATa cTpaternmss Ha doHoa npegswxkaa peannavpaHeTo Ha
KanutanoBu ne4anou OT LeHHU KHXKa, NPUXoam oT AMBUOEHTU/ OOX0AN OT AANOBU LLEHHW KHUXKA, KAKTO U TEKYLLM
[0Xo4u OT ObMroBY LEHHU KHKA U ApYrM OUHAHCOBM UHCTPYMEHTM.

Mpu HopmanHu obcTosTenctea, PoHOBLT Bb3HAMepsiBa Aa UHBECTMPa OCHOBHO B aKLMW, OOMYCHATW 4O MMM
TbpryBaHu Ha perynMpaHuTe nasapu B pasBUTUTE ObpXaBW. Ternata Ha pasfuMyHUTE PErvMoHU, CEeKTOpU U
KoMnaHuM BbB ®oHAa nognexaTt Ha NpoMsiHa No ycmoTpeHne. POHABLT Le UHBECTUpa NpeauMHo B akuMu Ha
KOMMaHWM C rofiemMm nasapHu kanutanusaumm u AMBUOEHTHU JOXOAHOCTU Haf, cpeaHnUTe 3a CbOTBETHMS nasap.
MoTeHUManHN MHBECTMUMN 3a poHAA ca KOMNaHWM C NasapHa kanuTanusauus Hag 500 MnH. gonapa, KouTo
npes nocneaHuTe NeT roAvHK ca peanuanpanu neyanta v ca usnnaiuanv aMBuaeHT. NpuxoauTe oT AMBUAEHTH
ce peuHBectupaT. B no-manka cteneH PoHOBLT LWe MHBECTMpPA B aKUUW/OANOBE HA OPYrM KONEKTUBHM
WHBECTULIMOHHM CXEMU W B AbITOBM LEHHU KHmka, [LIK 1 B Apyrn MHCTPYMEHTM ¢ domKcupaHa JOXO4HOCT, BKI.
GaHkoBW Aeno3ntu. KoHKpeTHaTa CTPyKTypa Ha akTUBUTE LLie 3aBUCKM OT MOMEHTHUTE NasapHU YCNOBUS U LUE €
AVHaMM4YHa B rpaHULMTE Ha roperocoyeHnUTe orpaHUYeHms.

1. UHdopmauus no un. 73, 1. 5 a) n 6)

HeTtHata cTomHOCT Ha aktuBute Ha PoHga kbm 31.12.2020 r. e 2,796,171.04 nB. pasnpegeneHa B
1,947,258.8480 6posi osnose. HeTHa CTOMHOCT Ha akTuBuUTE Ha eauH gan e 1.4360 n..

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

2.1. PasnpegeneHune Ha MHBECTMLMUTE MO BUOOBE MHCTPYMEHTU CNPSMO OBLLUSt pasMep Ha akTUBUTE KbM
Kpasi Ha nepuopaa:
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BupgoBe aktuBmu CTOMHOCT B nB. % OT aKTUBUTE
Axunmn 1,555,831.60 55.53
[sinoBe Ha KONEKTUBHU NHBECTULIMOHHN CXEMU, B

T.4. BopcoBo TbprysaHu gongose (ETF) 256,183.00 9.14
JdenoanTn 640,606.62 22.86
PasnnawarenHu cMeTkun 345,810.08 12.34
B3emaHunsa no nuxsun 763.49 0.03
BsemaHusa no AvBUAEHTU 1 Opyru 2,644.25 0.10
o6wo 2,801,839.04 100.00

2.2. Pasnpe/J,eneHVle Ha MHBeCTUUunmnTEe B LEHHN KHXA MO nasap, Ha KOWTO ce Tbpryeat cnpamo obwus

pa3Mep Ha aKTUBUTE!

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

Deutsche Borse - Frankfurt/Xetra 702972.24 25.09
Euronext Paris 55264.42 1.97
Euronext Brussels 56308.44 2.01
Euronext Amsterdam 42949.07 1.53
NYSE 546894.11 19.52
NASDAQ 166435.83 5.95
SIX Swiss Exchange 52253.14 1.86
N3BbHOOpPCOB 188937.34 6.74
O6wo 1,812,014.59 64.67

2.3. PasnpeneneHune Ha uHsectuummte B LIK no cektopu cnpsamo oblwims pasmep Ha akTuBuTe:

CekTop CTOMHOCT B NnB. % OT aKTUBUTE

MoTpebutenckn cTokn 538,615.76 19.22
durHaHcK 435,262.90 15.53
3apaBeonasBaHe 200,049.54 7.14
ABTOMOOMMIOCTPOEHE 116,144.72 4.15
KomyHanHm ycnyru 109,389.16 3.90
KomMyHukauum 96,021.84 3.43
MaTepuanu 64,429.89 2.30
Bb3ayLieH TpaHcnopT 58,195.72 2.08
REIT 55,264.42 1.97
UHaycTpmanym 48,700.17 1.74
TexHonoruu 48,353.06 1.73
EHeprueH 41,587.41 1.48
O6uwo 1,812,014.59 64.67

2.4. O6em u cTpykTypa Ha nHeectuumnTe B LIK no reorpadcko pasnpegeneHune cnpsiMo obwus pasmep Ha

aKTuBUTE:

ObpxaBa CTOMHOCT B nB. % OT aKTUBUTE
CALl 742,653.01 26.50
"epmaHus 405,888.37 14.49
3anagHa Espona (6e3 Nepmanus) 459,210.70 16.39
OcTaHan cBar 204,262.51 7.29
O6uwo 1,812,014.59 64.67
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2.5. Pa3snpepgeneHne Ha MHBECTMLMUTE MO BanyTu CAPSIMO OOLMsSI pa3Mep Ha aKkTUBUTE:

Banyra PaBHOCTOMHOCT B NB. % OT aKTUBUTE

BGN 851,387.04 30.39
EUR 876,138.97 31.27
usD 1,020,919.09 36.44
CAD 308.89 0.01
CHF 52,253.14 1.86
GBP 831.91 0.03
O6wo 2,801,839.04 100.00

3. Nudopmauma noun. 73, 1.5r)

[MpoMeHun B CTpyKTypaTa Ha nopTtdenna, KoOuTo ca HaCTbNUNN NPe3 OTYETHUA NEPUOA;:

kbm 01.01.2020 Kbm 31.12.2020

BupgoBe aktuBm CtonHOCT B CToMHOCT B % oT

nB. % OT aKTUBUTE | NB. aKTMBuTe
AKUMK 1,742,465.29 64.54 1,555,831.60 55.53
[sinoBe Ha KONEKTUBHU 256,183.00 9.14
WHBECTULIMOHHWN CXEMMU, B T.4.
BopcoBo TbpryBaHu hoHaoBe
(ETF) 65,838.11 2.44
[enoauntu 462,551.78 17.13 640,606.62 22.86
Paann. cmeTku 425,130.92 15.75 345,810.08 12.34
B3semaHus no nuxsu 553.10 0.02 763.49 0.03
B3emaHus no AMBUOEHTH 3,481.10 0.12 2,644.25 0.10
O6uwo 2,700,020.30 100.00 2,801,839.04 100.00

4. Unpopmaumsa no un. 73, 1. 5 a)

®duHaHcoB pesynTaT

durHaHcoBUAT pesynTaT 3a nepuofa e 3aryba B pasmep Ha 206,299 nesa.

Tekylm 3aabinKeHns

(B neBa)

Tekywn 3agbmKeHus CTtonHocT
Tekyuim 3agbimKeHmns 5,668
3agbmkeHns kbM H6aHka genosuntap 320
3agbirKeHMs KbM yNpaBnsBaLLOTO APYXKECTBO 3,548
3aabmKeHnst KbM 0gUTOPU 1,800

Pasxoau 3a npenHocTTa

PasxoguTe, cBbp3aHU ¢ AeHOCTTa Ha JoroBopHUA ¢oHA 3a nepuoga 01.01.2020 — 31.12.2020r. ca B
pasmep Ha 50,744 neBa.
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(B neBa)
Pa3xoau 3a penHocTTa CTonHocT

HeduHaHcoBM pa3xoau: 50,744
Bb3HarpaxaeHue 3a YnpasnsaBaloTo APY>KECTBO 39,330
Bb3HarpaxgeHue 6aHka genosutap 7,113
Takeu Ha U n KOH 1,284
Pas3xogu 3a ognt 1,800
Pa3xoam 3a KOMUCUOHW U OpyTn 1,217

drHaHCOBMU pasxoaun

®uHaHcoBNUTE pas3xoan ce dopmmpaT OT exedHeBHaTa npeoueHka Ha (UHAHCOBUTE aKTUBM Ha
[OroBOpHUA poHA, B 3aBMCMMOCT OT MOcCOKaTa Ha W3MEHeHMe Ha nasapHuTe MM CcTouHocTu. [Opyrute
hMHaAHCOBM pasxoaun ce akymynupar oT 0bnmyanHnTe 6GaHKOBM TAKCKM U KOMUCUOHMW.

(B
nesa)
®uHaHcoBM pasxoam CronHoct

PrHaHCOBK pa3xoaun: 3,795,750
Pa3xogu oT nocnegsalim oueHkM Ha UHAHCOBM aKTUBU U
MHAHCOBU NHCTPYMEHTH 3,185,640
Pa3xogu no onepauuun ¢ hnUHaHCOBM akTUBU U (P1HAHCOBU
MHCTPYMEHTH 43,100
Pa3xoan, CBbp3aHu C BanyTHU onepaumm 1 NPeoLEeHKN 566,609
Opyrn pnHaHcoBK pasxoam 401

PurHaHCOBM NpuUxoamn

duHaHCOBUTE NPUXOauN B AOroBOPHUA OH OTpasaABaT, KakTo pasnuKUTe B MOMOoXUTENHa nocoka Ha
nasapHUTe CTOMHOCTU Ha LIEHHUTE KHWXKA, Taka U HauUCrneHnTe nNuxen no 6aHKoBUTE AEMN0o3nTU U NPUXoauTe oT
OVBUOEHTW.

(B neBa)
durHaHCcOBM Npnxoaun CTtomnHocT

PrHaHCOBKN NpUXOAN: 3,640,195
Mpuxoamn oT nocneaBalLym OLEHKM Ha (PUHAHCOBU aKTUBU U
PUHAHCOBU UHCTPYMEHTU 3,107,554
Mpuxoan ot onepaunn ¢ dMHaAHCOBWN akTUBK U PMHAHCOBU
WHCTPYMEHTU 5,038
[Mpuxoan, cBbP3aHn ¢ BanyTHWU onepauumn n NpeoLeHKu 474,789
Mpuxoau OT ANBUOEHTU 51,136
Mpnxogm OT NNXBK 1,678

5. Undbopmauusa no un. 73, 1.5 e)

O6wa CTOMHOCT Ha HeTHUTe
akTmem (nB..)

HeTHa CTOMHOCT Ha akTuBuTe
Ha edvH asan (n..)

Kbm 31.12.2018 1. 2,283,248.86 1.3252
Kbm 31.12.2019 1. 2,694,765.01 1.5639
Kbm 31.12.2020 r. 2,796,171.04 1.4360

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

I'Ipea OTHETHUAT Nepunoa DoHOLT He e n3BbpLliBan caesikm ¢ aepmnBatMuBHN MHCTPYMEHTN.
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MH®OPMALINA OTHOCHO NOJINTUKATA 3A Bb3HAINPAXOAEHUATA
HA YO ,,CENEKT ACET MEHWIXKMBHT EAL] 3A 2020 r.

YnpaBnsBawoTo apyxectBo ,Cenekt AceT MeHnmxkmbHT EALL npmnara MNMonuTturka 3a Bb3HarpaxxaeHusaTa,
KOSITO onpeaens obnTe pamku, NPUHLUUNNTE U U3NCKBaHUSATA NpY onpedensiHe Ha Bb3HarpaxaeHusTa B
YnpaBnsBallo ApYXecTBO, KaTo HacbpyaBa PasyMHOTO U edEeKTMBHOTO YnpaBneHwe Ha pucka Ha
yNpaBnsiBalloTo APYXXECTBO U He MOOLLpsiBa NMOEMaHe Ha PUCK, HECbLOTBETEH HA PUCKOBUTE Mpocunu,
npasunara unv ydpeguTenHuTe AOKYMEHTU Ha YNpaBnsiBaHUTE KOMNEKTUBHN MHBECTULMOHHU CXEMM, KAKTO
N He 3acsara U3MbJIHEHMETO Ha 3a4bIPKEHNETO Ha YNPaBMsBaLLOTO OPYXKECTBO Aa AelcTBa B Hal-0obbp
WMHTEPEC Ha KoNeKTMBHaTa MHBECTULMOHHA cXeMa.

PtkoBoacTBoTO Ha [pyxecTBOTO BKMtouBa M3nbnHutenHute gupektopu, MNMpokypucta un YneHoseTe Ha
cbBeTa Ha gupektopute (C[l). PbkOBOACTBOTO M BCUMYKM OCTaHanu Crnyutenu Ha [py>ecTBOTO He ca
nony4vaBanu Bb3HarpaxaeHus, nannaTteHu npsiko OT yrnpaBnsaBaHaTa KONEKTMBHA MHBECTULMOHHA cxema
0o ,Cenexkt [OvBuMaeHT* wvnn Apyrn Bb3HarpaxaeHusi, obBbp3aHM C MOCTUrHaATU pesyntatM Ha
ynpasnssaHaTa KAC.

OOWMAT pasmep Ha Bb3HarpaxaeHuaTa, usnnaTeHm Ha PbKoBOOCTBOTO M BCUYKM OCTaHanm CnyXutenu ot
YnpaensiBawoTo apyxectBo npe3 2020 r. sbanusa Ha 271,904.86 ns.

1) O6w pasmep Ha Bb3HarpaxaeHusATa 3a (puMHaAHcoBaTa roAuHa C pasbuBka no
NOCTOSIHHU, AOMbITHUTENHU C HEMOCTOSIHEH XapaKTep U NPOMEHNUBYU Bb3HarpaxaeHus,
M3nnateHn OT YNpaBnsiBalloTO APYXECTBO Ha HEroBuTe CcnyXxuTenu, 6GposT Ha
nonyvaTtenuTe M KoraTto € NMPUNIOXUMO, BCUYKM CYMM, M3MIaTeHU MpPsiko OT camarta
KOJIeKTUBHA MHBECTULIMOHHA CXeMa, BKITIOUYUTESTHO TaKca 3a NOCTUrHaTU pe3yrnTaTu:

DonbnHutenHa nHdopmayusa 2020
O6w, pasmep Ha Bb3HarpaxnoeHusiTa, uW3nnaTteHn oT
YnpaBnsiBawoTo ApPYXecTBO Ha HeroBoTo PwkoBoactso v |271,904.86 ns..
OCTaHanu Cny>XuTenu, B T.4.:

MMOCMOSIHHO! 234,167.14 ns..
O0MbIIHUMETHO C HEMNOCMOSIHEH Xapakmep: 37,737.72 n..
rPOMEHIUBO! 0.00 n..

Bpou naeHtTudmumnpaH nepcoHan 12

Bpon HempgeHTuuMpaH nepcoHan (opyru Crnyxumrenm) 3

Cymu, wm3nnateHn MpskO OT camaTta  KONeKTMBHa 0.00 .
WHBECTULIMOHHA CXema

Takca 3a noctTurHaTu pesyntatu 0.00 n..

Ot aktuBuTe Ha [1® ,Cenekt OuBnaeHT" He ce nsnnawlaT noa HUKakea oopma Bb3HarpaxXaeHus, CTUMYnu,
BoHycu unun apyrn obnarn Ha PbKoBoACTBOTO Ha [pyXecTBOTO U ocTaHanute cnyxutenu Ha Y[ ,CenekT
AceT MeHnpxmbHT EALL.

MocoyeHuTe No-rope Bb3HArpaxaeHWs ca rnonyyYeHn oT PbKoOBOACTBOTO Ha [lpyXeCTBOTO U OoCcTaHanuTe
cnyxutenu npes 2020 r. 6e3 ga ce oTynTa Nnepuoaa, 3a KOMTO ce OTHacAT.

B nNOCTOSAHHOTO Bb3HarpaxgeHue ca BKMOYEeHW wu3nnateHutTe obeslleTeHnss 3a BpeMeHHa
HepaboToCcnoCcoBHOCT 3a cMeTKa Ha [pyXeCcTBOTO, CbrnacHo Koagekca 3a counanHoTo ocurypsiBaHe, Kakto
n n3nnateHnTe 0663I.Ll,eTeHVIF| 3a Hena3nonsBaH oTnycCk.

I'Ipm pasnpeneneHneTo Ha n3nnaTteHnTe Bb3HarpaXgeHmnd € n3non3BaHa criegHaTta Kateropmn3auma:

- »AaeHTuduumpaH nepcoHan” — nuua, KOMTO CbC CBOsSITa NpodecuoHanHa AeNHOCT oka3BaT
CblLLUECTBEHO BIMSHME BbBPXY PUCKOBUS MNpodhwi Ha YynpaensiBaHUTE OT YNpaBnsiBaLloTo
OPYXXeCTBO KONEKTUBHU MHBECTULIMOHHW CXEMU, B T.4.:

e Cnyxutenu Ha pbKOBOAHU ANTbXKHOCTU — BKIOYBA YneHoBeTe Ha CbBeTa Ha gupeKkTopuTe
Ha [pyxecTBOTO, nuua C NpeAcTaBuTErNHa BMacT, BKMIOYUTENHO CIYXUTENuUTe MnonyYmnm
opobpeHune ot KOH Ha ocHoBaHume un. 93, an. 7 BbB Bp. ¢ an. 5 ot 30KNCAIMKW, kouto morat
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Ja ckniouvBaT caenku ¢ PMHaAHCOBWU MHCTPYMEHTU OT umeTo Ha Y[ n 3a cmeTka Ha Y[ u
ynpaensiBaHUTE KONEKTUBHWN MHBECTULIMOHHN cxeMu, PbkoBoanTensT Ha 3BeHO ,YnpaBneHue
Ha pucka“, PbkoBoauTenaT Ha 3BeHo ,HopmaTnBHO cboTBETCTBUE", [MAaBHMAT cueTOBOAUTEN,
PvkoBoguten Ha 3BeHo ,bek oduc, npoaaxobu, OTHOLLEHUS C KITUEHTUTE N MAPKETUHT;

o Cnyxutenu, YMATO AeMHOCT € CBbp3aHa C NoeMaHe Ha pUMCKoBe —BKIlouBa PbkoBoguTen
n crnyxuntenn Ha 3BeHO ,YnpaBneHve Ha NnopThennm n KONEKTUBHN MHBECTULMOHHN cXemMu®;

e Cnyxutenu, usnbrHABAWM KOHTPONHU cyHKUMM — BknoyBa Cnyxutenu Ha 3BeHa
,ynpasneHue Ha pucka“, ,HopmatmeHo cboTBeTCcTBUE” N ,,CHeTOBOACTBO

e Bcuuku pgpyrm  cnyxuTenu, UYMMTO Bb3HarpaxgeHuss ca CbusMepumum C
Bb3HarpaxaeHuATa Ha CNYXWUTeNu, NOCOYEeHU MNOo-rope, U YMUTO NpPochecUuoHanHn
[AEeMHOCTM OKa3BaT CblLieCTBEHO BNUAHWE BbPXy puckoBuss npodun Ha YO un
ynpaBnsiBaHUTE OT HEro KOfIeKTUBHU MHBECTULIMOHHU CXeMu — BKoyBa Cnyxutenu Ha
3BeHo ,bek oduc, npogaxdbu, OTHOLLEHMS C KMTUEHTUTE U MAPKETUHT" U APYrv NPU Hanu4uve.

- ,HemnpeHTndmumpaH nepcoHan” — BCUYKM APYrK CRYXXUTENN, KOUTO Ca KaTeropnusmpaHun 3a
uenute Ha lMonutukata 3a Bb3HarpaxgeHusTa Ha [pyxecTBOTO kaTo ,HeugeHTuduumpaH
nepcoHan®.

PasnpeneneHune Ha nsnnateHuTe Bb3HarpaxaeHus Ha cnyxutenute npes 2020 r. no BMaose:

OonbnHutenHo
Tun MocTosiHHO Bb3HarpaxaeHue c |lMpomeHnuso
Bb3HarpaxgeHue |HenocTosiHeH Bb3HarpaxgeHue
Xapakrtep
MOoeHTuULMpaH nepcoHan | 229,951.29 .. 37,737.72 ns. 0.00 ns.
Opyrv cnyxuTenu 4,215.85 .. 0.00 ns. 0.00 ns.
OBLLO: 234,167.14 nB. 37,737.72 nB. 0.00 nB.

O6wute pasxoam 3a nepcoHana npes 2020 r. Bb3nu3at Ha 314,787.68 nB., KaTo B TAX Ca BKMOYEHU
pasxoguTe 3a Bb3HarpaxaeHusTa Ha PbKOBOACTBOTO U BCUYKM OCTaHanNm CIyXutenu ot YnpaensBsaLioTo
apyxectso npe3 2020 r. B pasmep Ha 271,188.94 nB., pa3xoaun 3a coumanHu OCUrypoBKM B pasmep Ha
36,732.24 nB. n pa3xoau 3a AOMbITHUTENHO 34PaBHO N NEHCMOHHO OcUrypsiBaHe B pasmep Ha 6,866.50 ns.

PasxoguTe 3a AONBbAHUTENHO 34PaBHO M MEHCMOHHO OCUTypsiBaHe Ca 4acT OT o6Lla HeAMCKPEUMOHHA
NMonuMTUKa, KOATO Ce OTHacHd 3a UANoTOo ynpaBnsaBallo APYXecTBOo M cbrmacHo uyn. 108, an. 2 ot
SOKUCOMNKN cbwmuTte He ca BKMHOYEHW KaToO M3NMaTeHW Bb3HarpaxneHus Ha PbkoBoACTBOTO Ha
OpyxeCcTBOTO U OCTaHanuTe CNy>XUTenu B HacTosilaTta cnpaeka. B Te3n pasxoau ca BKMNYeHU pasxoam
3a pobpoBOMNHO 3gpaBHO ocurypsiBaHe B pasmep Ha 4,014.50 nB. n pasxogu 3a [OMbIHUTENHO
[00OpOBOHO NMEHCMOHHO OcUrypsiBaHe B pa3mep Ha 2,852.00 nB.

Mpe3 2020 r. [OpyXecTBOTO € W3BbPLUMIO pas3xogW, CBbp3aHM C OOyyeHne u nopabpKaHe Ha
KBanudumnkauuaTa Ha nepcoHana, B pasmep Ha 850.55 n..

O6LwmAT pasmep Ha Bb3HarpaXaeHusaTa, usnnateHm Ha PbKOBOACTBOTO Y BCUYKM OCTaHaNM CAy>xuTenu ot
YnpasnsBawoTo apyxectso npe3 2020 r. Bb3nusa Ha 271,904.86 nB.

,D,py)KeCTBOTO He e u3nnawano KoMneHcauun npun npekparaBaHe Ha OOroBOpuv Ha CIyXuUternn, OCBEH
obe3leTeHnsITa 3a HEN3NON3BaH roguLleH OTnycCK.
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2) O6wa cyma Ha usnnateHuTe Bb3HarpaxaeHusi ¢ pa3brMBKa NoO KaTeropunTe CnyxuTenu
WUnu gpyru YneHoBe Ha nepcoHana ckrnacHo un. 108, an. 1 34CKUCAMNKA:

OdonbnHuTenHo

Kateropus CRnyXutenu
MocTosiHHO Bb3HarpaxaeHue c |[pomMmeHnuBo

cbrnacHo un. 108, an. 1 Bb3HarpaxgeHue |HenocTosHeH Bb3HarpaxaeHue
30KUCONKA paxa paxa

XapakTep
WpeHTnduumnpaH nepcoHan -
CnyKutenute Ha pPLKOBOAHN | 147 155 g4 g 29,999.99 nis. 0.00 ns.
OJTbXXHOCTN - Bucwe
PbKOBOACTBO

MoeHTudunumpaH nepcoHan -
Cnyxutenute Ha pPbKOBOAHU
ONBXHOCTU - apyru | 57,771.56 ne. 3,493.67 nB. 0.00 ns..
CNYyXWUTENW,  pasnuyHM  OT
BMCLUM PHKOBOANUTENM

MoeHTuduumpaH nepcoHan -
Cnyxutenure, YnmaTo geNHOCT

47,601.66 nB. 1,666.67 nB. 0.00 nB.
€ CBbp3aHa C MoemMaHe Ha
puckoBe
WpeHTnduuymnpaH nepcoHan -
Cnyxutenute, wmsnbnHasawm | 12,952.13 n.. 2,577.39 nB. 0.00 nB.
KOHTPOSTHM DYHKLNN
VineHTucpuumMpan mepconan - | 4 o4 og g, 0.00 . 0.00 .
Opyru cnyxutenu
HeunenTdULIMpan NepcoKan | 4 o5 g5 g 0.00 r1&. 0.00 r1&.
- Opyrv cnyxutenu
OBLO: 234,167.14 nB. 37,737.72 nB. 0.00 n..

3) OnuncaHue Ha HA4YMHUTE HA U3YUCIIEHME Ha Bb3HarpaxgeHumdaTta u ob6narure:

YO “Cenexkt AceTr MennpxkmbHT EAL npuema wn npunara lNonutuka 3a Bb3HarpaxpaeHusita ¢ uen
onpeernsiHe Ha NPUHLMNUTE 3a (POPMMpPaHe Ha Bb3HarpaxaeHusita B YNpasnsiBaoTo APYXECTBO, KOUTO
MoraTt Ja BKM4YBaT 3annatu U apyru MHaHCOBU WM/MNU MatepuanHu CTUMYNW, BKIKOYMTENHO obnaru,
CBbp3aHu ¢ OOPOBOTHO NEHCUOHHO W/WUNKY 34PaBHO OCUTYpPSIBaAHE.

Bb3HarpaxgeHumeTo Ha nepcoHana Ha Y[ “Cenekt AceT MeHngpxmbHTY EAL] BKNtOYBa BCUYKM hOopMU Ha
nnawiaHs nnm CTUMynu, HanpaBeHU MpsSKo OT [ApyXeCTBOTO MM KOCBEHO (HampaBeHW OT CBbp3aHu C
[pyxecTBOTO Nuua n/mnmn akLMoHepwu) 3a U3BbPLLBAHUTE OT NepcoHana JeNHoOCTH.

MannawaHoto ot Y “Cenekt AceT MeHnmkmbHT® EALl Bb3HarpaxgeHne CbOTBETCTBA Ha Buaa Ha
npefocTaBsaHUTE NPOMECMOHanHn  YCnyru; HMBOTO Ha oOOpas3oBaHWe Ha CNYXWUTEMNs; HUMBOTO B
KoprnopaTuBHaTa CTPYKTypa, KOeTo 3aema; NpodeCUoHanHus onuT; HanoXeHUTe orpaHnyeHus (3abpaHa
3a M3BbpPLUBAHE Ha onpeaeneHa OeNHOCT UM AelcTBne, HECbBMECTUMOCT 3a 3aeMaHe Ha OfTbXHOCT Mo
OOMbIHUTENHO NPAaBOOTHOLLEHWUE U ApP.).

OcBeH OCHOBHUTE NpUHLUMNK Ha MonuTukaTa, Npy hopMmpaHe Ha Bb3HarpaxaeHusTa Ha Cryxutenute ce
npunarar v crnegHUTe AOMbIHUTENHU TakMBa, a UMEHHO:

- Cb3[laBaHe Ha SICEH pernameHT 3a popMmpaHe Ha TpyaoBuUTE Bb3HarpaxaeHusi, Ha 6asa dyHKLMOHaNHU
3aja4qv 1 onepaTMBHa HAaTOBapPEHOCT;

- npunaraHe Ha Kogekca Ha TpyAda 1 nog3akOHOBUTE aKTOBE Mpu perfiaMmeHTrpaHe Ha 3anjallaHeTo;

- OCUrypsiBaHe Ha HMBa Ha 3annallaHe, CbOTBETCTBALUM Ha MpUHOCA, KAa4yecTBOTO M MoTeHuuana Ha
YOBELLKN pecypcu;

- Cb3adaBaHe Ha CTUMyInKM W nNpeanocTtaBkM 3a MoBullaBaHe Ha e(beKTVIBHOCTTa Ha Tpyaa 4pes
yCTaHOBABaHeE Ha ACHU U 00EeKTUBHU npasuna 3a onpegendHe Ha nHanBuayanHata pa60THa 3annarta Ha
cnyxurtenurte,
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- NpegoTBpaTsiBaHe Ha Bcska hopma Ha AUCKPUMUHALUS U HEPaBHOCTOMHO TpeTMpaHe Ha CnyXutenurte
npu onpegensiHe 1 JoroBapsiHe Ha TEXHWUTE Bb3HarpaXxaeHus.

HuBoTO Ha 3annawjaHe Ha CHYXUTENWUTE, W3MbIHABALWM KOHTPOMHU (OYHKUUW, CRYXUTENUTE YUSATO
AeNHOCT e CBbp3aHa C NnoemaHe Ha PUCKOBE, Ha CIYXUTENUTE, YUUTO Bb3HArpaXkaeHns ca CbpasmMepHu C
Te3n Ha NpeaxoAHuTe ABe rpynu, e TakoBa, Ye Aa No3Bonu Ha [pyecTBOTO Aa Haema kBanuduumpaH u
OMUTEH MepcoHarn Ha CbOTBETHUTE MO3ULIMN.

Y[ ,Cenekt AceT MeHngXmbHT® EALl dhopMmupa eOuHCTBEHO MOCTOSIHHO Bb3HarpaxkgeHue, KoeTo ce
onpeaens B CKOYeHUTe 4orosopu. B MOCTOAHHOTO Bb3HarpaxaeHue ce BKN4YBa:

- OcHoBHa pa60THa 3annara, onpeaerneHa cbrinacHo pencreawara HOpMaTuBHa ypep,6a N npunaraHata
CuctemMa Ha 3annallaHe Ha Tpyaa,

-Y[] n3nnawia JonbhHUTENHN TPYOOBM Bb3HArpaXxaeHUsl ¢ HEMOCTOsIHEH XapakTep, B NpeaBuaeHuTe B
Kogekca Ha Tpyaa, B HapegbaTa unv B Apyr HOpMaTMBEH akT U3BbHPEOHM Cryyau, KaTo Hanpumep 3a
N3BbHPEeOeH TpyAa;

- ,El,per TPYAOBU Bb3HArpaxaeHud, onpenerieHn B HOpMaTuBEH akT M HEBKIMKYEeHU B npeagxogHuTe aABe
XnnoTtesu,;

- Bb3HarpaxgeHus no 4oroBopw 3a ynpasrieHue u apyrv HETpy4OBM JOTOBOPUY — NiallaHe, yCTaHOBEHO B
MHOVBMAYaNHUS JOroBOP, KOETO HE € MOCTaBEHO B MNpsika 3aBUCUMOCT OT OLleHKaTa 3a M3MbJ/IHEHMETO Ha
JenHocTTa.

HenapuyHuTe Bb3HarpaxgeHus B Y1 morat Aa BKOYBaT KOMMEHCALMOHEH NaKeT - CPeACTBa 3a 34paBHa
npodmnakTnuka, cpenctsa 3a nogobpsiBaHe YCroBMATA Ha TpyAa W TexHudyeckaTta/koMnioTbpHa
obe3neyeHoCT, cpeacTBa 3a NoBuvLIaBaHe Ha npod)ecuoHanHaTa Ksanmukaums, Kakto u JONbAHUTENHN
CTUMYIM CBbp3aHM ¢ A0OPOBOSTHO MEHCUOHHO W/UNK 30paBHO OCUIypsiBaHe 1 3aCTPaxOBKW, NpuU cna3BaHe
Ha obLLMTe NPUHLMMM Ha Tasn NONUTKKa.

YO Moxe pOda wusnnaila OOMbfHMTENHW Bb3HarpaXkaeHUsi C HEernoCTOSIHEH XapakTep, KOMTO He ca
NMPOMEHIINBM U He 3aBUCAT MO HUKAKbB HAYMH OT MOCTUIHAT Pe3yrnTaT U He OKa3BaT CbLUECTBEHO BNUsHME
BbPXY PUCKOBMS Npodun Ha ynpasnsiBaHUTe oT [pyXeCTBOTO KONEKTMBHM MHBECTULMOHHWU CXeMMU Nopg
dopmaTa Ha egHOKpaTHM Bb3HaArpPakaeHus, LeneBuM KOMMeHcauuMu 3a U3NbiHEeHWe Ha OOMbIIHUTESHO
Bb30XKEHU UMK YCNELLHO U3MbIHEHWN AOMbIHUTENHN 3aga4un. JonmbAHUTENHU Bb3HArpaXxaeHus Moxe Aa
ce mannawaT creg NonoXUTENHU (PUHAHCOBM pe3ynTaTy 3a MUHaM nepuop U MO3UTUBHM MPOrHO3MW 3a
ObaeLy nepuop.

Y[l He ce Bb3MNon3ea oT Mn3BbHpeaHa Abp>XXaBHa NOMOLL,.

Mpy npekpaTtsiBaHe Ha TPYAOBOTO MPABOOTHOLUEHWE Ha CNyXUTenuTe ce uannawart obesweTeHus B
cnyyanTe, No peda u B pasmepute, onpeaeneHu B Kogekca Ha Tpyaa.

YO He cdhopmupa n He npunara cxemu 3a obesleTeHusi, CBbp3aHn C NPeacpoYHO MEHCUMOHMpaHe Ha
CNyXutenu, Kakto 1 Ha AoONbJTHUTENTHN o6narV|, CBbp3aHu C NeHCMoHUpaHe.

Y[ ,Cenekt AceT MeHngxmbHT EALl HEe n3nnawia Ha CAyXXUTenu Bb3HarpaXKAeHUsl, CTUMynn, GoHycu u
Apyru obnarv oT akTuBUTE Ha ynpasnsBaHWTe JOrOBOPHN (hOHAOBE.

Y[ ,Cenekt AceT MeHnmkmbHT® EALl 61 morno aa dopmupa 1 NpOMEHNMBO Bb3HArpaxaeHue, Kato ce
cnaseaT cnegHuTe N3NCKBaHUS:

- Hamn-manko 50 Ha CTO OT MPOMEHNMBOTO Bb3HArpaXxaeHue ce CbCToM OT ASNOBE Ha edHa uIu
noBeye KONEKTUBHU MHBECTULIMOHHWN CXeMU, ynpaBnsiBaHuTe oT Y[, kato To3m npar e 30 Ha cTo,
ako ynpaBneHMeTO Ha CbOTBETHaTa KONEKTMBHaTa MHBECTULMOHHA CXeMa npeacTaBnsiBa no-
mManko ot 50 Ha cTo OoT 06LwWKs nopTdhenn, ynpaensasaH OT YNpaBnsBaLloTo APYXKECTBO;

- [OanoseTe no T. 1 ca o6ekT Ha MoaxoAsdila NonuvTUKa 3a 3adbpXaHe, uernsia nocTuraHe Ha
CbOTBETCTBME MeXAY CTUMYNUTE U MHTEepecuTe Ha YNpaBnsaBaLloTo APYXECTBO, yNpaBnsaBaHuTe
KOMNEKTUBHWN UHBECTULIMOHHU CXEMMW N NPUTEXATENUTE Ha OANoBe, KaTo NonnTukaTa 3a 3agbpKaHe
Cce npunara Kakto MO OTHOLIEHME Ha He pascpoyeHaTta 4acT, Taka M Mo OTHOLUEeHMe Ha
pascpoYeHaTa 4acT OT MPOMEHMNMNBOTO Bb3HarpaxgeHve no 1. 3;

- He no-manko ot 40 Ha CTO OT NPOMEHNNBOTO Bb3HarpaXKaeHwe ce pascpodBa 3a nepuopg c
MUWHVManHa NPpOAbIPKUTENHOCT TPU roOANHU B 3aBUCUMOCT OT Nepuoga Ha ObpKaHe, npenopbyaH
Ha WHBECTMTOpMTE B CbOTBETHATa KOMEKTMBHA MHBECTMLMOHHA Cxema, U B CbOTBETCTBME C
€CTEeCTBOTO Ha pWUCKOBETE Ha CbOTBETHAaTa CXema; Bb3HarpaXaeHMeTo ce wusnnawia
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nponopLuMoHanHoO BbB BpPemeTo, a npu O0cobeHo ronsM pasMep Ha MPOMEHMMBOTO
Bb3HarpaxaeHue nsnnawaHeTo Ha Han-manko 60 Ha cTO OT cymaTta ce pa3CpoyBa;

- YnpaBngaBallOoTO OPY)XECTBO MOXe [a He npunara nanckesaHusta no 1. 1 - 3 3a nuuata no un. 3,
an. 1, ako oOWuAT pasMep Ha roAMLIHOTO NPOMEHIMBO Bb3HarpaxgeHve Ha CbOTBETHOTO Nuue
He npeeuwana 30 Ha CTO OT O6LLIOTO MY NMOCTOSIHHO Bb3HarpaxxaeHue un He npesuwaea 30 000 nB.;

- Korato Bb3HarpaxgeHueTo e 06Bbp3aHo C pe3ynTaTute oT AeWHOCTTa, HEroBUAT obL pasmep ce
OCHOBaBa Ha KombumHauus OT OueHkaTa 3a pes3ynTatute Ha OTAENHOTO fvue M Ha
OpraHn3aLUMoOHHOTO 3BEHO, B KOETO paboTu, UnM Ha CbOTBETHATa KONEKTMBHA WHBECTULMOHHA
CXeMma, pUCKOBMS 11 MPOhuI, KAaKTO U UANOCTHUTE pe3ynTaTn Ha YNpaBnsaBalloTo APYKECTBO, KaTo
oueHkaTa Ha WHOMBMAyanHWTe pes3ynTtaTu ce W3BbplIBa Bb3 OCHOBA Ha (UMHAHCOBM U
HedUHaHCOBW NokasaTenu;

- OueHkaTa Ha pe3ynTaTuTe € YacT OT OLEeHbYEH Npouec, 06XBaLLaLl MepPUOS OT HSIKOMKO roguHN,
cbobpa3eH C nepuoda Ha [AbpxaHe, MpenopbyYyaH Ha WHBECTUTOPUTE B  KOMEKTUBHA
WHBECTULIMOHHA CXeMa, ynpasrsiBaHa OT YNpaBnsiBaLLloTo APYKeCTBO, C LieN Aa ce rapaHTupa, 4ye
OLEHSIBAaHETO CEe OCHOBaBa Ha MO-AbJTOCPOYHU PEe3yrnTaTy Ha KONEKTUMBHATa WHBECTULMOHHA
cXemMa W pUCKOBUA M Npodun, KakTo M Ye (pakTU4ecKoTo wu3nnaljaHe Ha enemeHTuTe oT
Bb3HarpaxgeHneTo, 06Bbp3aHun ¢ pe3ynraTute, ce pa3cpoysa B CbLUUSA Nepuos;

- WNamepBaHeTo Ha pesyntatuTe OT AEWHOCTTA, U3MOM3BaHO 3a U3YMCNABAHE Ha NPOMEHNMBUTE
€MEMEHTM Ha Bb3HArpaXgeHUEeTo UMM CbBKYMHOCTMTE OT MPOMEHMMBM €NeMeHTW, BKIo4Ba
USANOCTEH MEXAHMU3BbM 3a KOPEKLMM C LieN OTYNTaHEe Ha BCUYKM HACTOSALLM M ObAeLlmn puCcKoBe;

- TlnawaHuATa, cBbpP3aHN C NPeACPOYHOTO NpeKpaTsiBaHe Ha AOroBop, OTpa3ABaT NoCTUrHaTUTE B
TEeYeHne Ha BpemMeTo pe3ynTaTti U ca onpeaeneHn Mo Ha4YuH, KOWTO Aa He Hacbp4yaBa Heycnexa;

- Y[ He usnnawia rapaHTMpaHoO MPOMEHIMBO Bb3HArpaXXaeHue;

- [NpomMeHNMBOTO Bb3HArpaxgeHwe, BKIIHYWTENHO pa3cpoyeHaTa 4acT OT Hero, ce wm3snnaila
€0OVHCTBEHO aKko e CcbobpaseHo C UANOCTHOTO (OMHAHCOBO CbCTOSHWE Ha YNpaBnsiBaLoTo
OPY>XeCTBO M € onpaBAaHo OT rneJHa Touka Ha pe3yntaTtuTe Ha OpraHM3aunuoHHOTO 3BEHO, B KOETO
paboTn NMLeTOo, Ha CbOTBETHATa KONEKTMBHA MHBECTULIMOHHA CXeMa U Ha CbOTBETHUS CryXuten,
KaTo npu He3adoBONMMUTENHU UNU oTpuuatenHu (UHAHCOBM pe3ynTatu Ha YnpasnsaBaloTo
OPY>XeCTBO WNM Ha CbOTBETHATa KOMEKTMBHA WMHBECTUMLIMOHHA cXeMa obwwuat pasmep Ha
NPOMEHNNBOTO Bb3HarpaxaeHue ce HamansiBa 3HauYuTernHo, BKMYUTENHO C HamansBaHe Ha
TEKyLUW KOMNeHcaLmmn, HamansaBaHe Ha CyMU, Ha4UCIeHN 3a MUHan nepuoa, Unn Bb3CTaHOBsABaHE
Ha BeYye HaunCNeHO Bb3HarpaxageHue;

- CnyxutenuTte ce 3agbimkaBaT A4a He M3Non3eaTt NMYHW CTpaTeriy 3a orpaHuyaBaHe Ha pucka unm
3acTpaxoBaHe, CBbp3aHO C Bb3HarpaxgeHusta wunyM OTroBOPHOCTTA, C Len HamansBaHe Ha
pUCKOBO 06Bbp3aHUTE ehekTn BbpXy Bb3HArpaXXaeHMeTo UM, NpeaBuaeHn B JOTOBOPUTE UM;

- Jlvyata, KOUTO ca NONyYUNn NPOMEHNIMBO Bb3HArpaxageHue, Tpsbea ga ro BbpHaT U3UANI0 UIn
oT4acTu, KOraTo € U3nnaTeHo Ha OCHOBaHME JAaHHW, KOUTO BMNOCIEACTBUE Ca Ce OKasanu NnorpeLLHm
Unu nogBexpalln, He ca W3NbIHEHW NpPeABapUTENHO OMnpedeneHn B MonuMTukaTa 3a
Bb3HarpaxgeHusitTa Kputepum 1 nokasaTenu 3a noslydaBaHe Ha NMPOMEHIIMBO Bb3HarpakaeHue,
ako e Hanuue 3HayMTeNnHO BriOolWaBaHe Ha (PUHAHCOBOTO CBLCTOSIHME Ha YNpaBnsiBalloTo
OpYXecCTBO, BOAELLO A0 HeratMBHM HETHWN (OMHAHCOBW pe3ynTaTn, 0COOEHO B cryvauTe, Korato B
pesyntaT Ha TOBa MOXe [da Ce O4vakBa NpekpaTsiBaHe Ha LEeNHOCTTa Ha LpYXecTBOTO, ca
HacTbMMIM WM3BbHpPeOHM obcToATencTea, BOAELWM OO0 3Ha4YUTeneH puck 3a duHaHcoBaTa
CTabunHOCT Ny gpyru 4bNroCPOYHN MHTEPECU Ha YNpaBnsiBalLOTO APYXXECTBO, KAKTO 1 B Criy4yan
Ha MNpecTbhfieHne UnuM paskpuBaHe Ha CEepuMO3HM MNPOMyCKW, 3roynoTpebu, nuncu, KouTto B
3HauyMTenHa cTeneH ca BNOoWwwnm JoBepuneTo n/unu pesynrtarta Ha Y. B goroBopuTe Ha Te3n nuua
Ce BKMIOYBAT KNay3u, KOUTO Aa rapaHTMpaT BpbL4aHETO Ha ropeonncaHoTO Bb3HarpaxaeHuve.
PelueHuneTo 3a Bb3cTaHOBABaAHETO ce B3eMa OT CbBeTa Ha ANPEKTOPUTE;

- [NpomeHNMBOTO Bb3HarpaxgeHve He ce uannalia nocpeacTBOM UHCTPYMEHTU UK METOAM, KOUTO
ynecHsBaT 3aobuvKansHeTo Ha nocovyeHuTe B Nonutrnkata N3ncKBaHus.

ya onpegena nogxoaAuwo CbOTHOLWEHnEe Mexay NoCTOAHHOTO U NPOMEHNTMBOTO Bb3HArpaxkgeHume, Kato
NOCTOAHHOTO Bb3HaArpaxageHue ga npencrasidaBa AOCTAaTb4YHO BUCOK OAJ1 OT UAJIOTO Bb3HArpaxgeHmne un
Aa no3BolidBa npunaraHeTo Ha IbBKaBa MOJIMTUKA MO OTHOLWLEHWEe Ha MpOMeHNnnBUTEe ernieMeHTUn Ha
Bb3HarpaxgeHmeTo, BKIIO4YNTENTHO Bb3MOXHOCT NMPOMEHITMBO Bb3HarpaxgeHme aa He ce nsnnatia.
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4) PesyntatbTt ot [pernegute no un. 108, an. 7 n 8 3O0KUCOMNKW, BknwouutenHo
€BEeHTYasriHO KOHCTaTMpaHU HepeaHOCT!:

Mpernea no un. 108, an. 7 3KNCOMNKA

MepuognyHmaT HesaBucum nperneg kbm 2020 r. Ha MNonutukaTa 3a Bb3HarpaxaeHus Ha Y[ ,Cenekt AceT
MeHnpxmbHT EALL (MonutmkaTa) Ha ocHoBaHume un. 108, an. 7 3OKUCIONKAN e n3sbplueH Ha 25.01.2021
r. oT nuuarta C HaA30pHU beHKLLI/II/I — HeusnbrHUTENHUTEe JneHoee Ha CbBeTa Ha ounpektopute w”
nputexasawly onnuT B ynpaeiieHNETO Ha pUCKa U Bb3HarpaxaeHudarta, Kato € yCTaHOBEeHO, Ye Cca Cna3eHu
nanckBaHuaTa Ha un. 108, an. 4 ot 3OKUNCAMKWN n He ca kOHCTaTUpaHu HepegHoCTK, obLiaTta cucTema 3a
Bb3HarpaxgeHuss QyHKUMOHMpa MO npefHasHavyeHue, wu3nnawaHusTa Ha Bb3HarpaxgeHuaTa ca
NOAXOASAWN U PUCKOBUAT Npodus, ObArOCPOYHUTE LENUM U 3adauv Ha [pyxecTBOTO ca adekBaTHO
OTpa3eHu 1 B CbOTBETCTBME C HALMOHANHMUTE U MEXAYyHapoAHMTe pa3nopeabun, MpUHLMNK 1 CTaHgapTy.
OpyxecTBoTO He cbcTaBsA Komucusi Nno Bb3HarpaxgeHusiTa, B3eMankv nog BHMMaHWe dhaktopute 3a
NPOMOPLIMOHANHOCT HAa KOMMaHMsATa MO OTHOLLUEHME Ha PasfnNYHUTE XapaKTEPUCTUKU U KpuTepunute 3a
pa3mep, BbTPELLHA opraHM3aLmsl, ecTecTBo, 00XBaT M CINOXHOCT Ha AeAHOCTUTE.

Mpernen no yn. 108, an. 8 3AKNCANKA

Ha ocHoBanue un. 108, an. 8 3AKNCAOIKWM 3BeHo ,HopmaTtmeHO cboTBeTcTBUE” KbM Y[ ,Cenekt Acet
MennpkmbHT EAL m3sbpwm Ha 10.02.2021 r. ueHTpaneH W He3aBWCUM BbTPELUEH npernej Ha
n3nbnHeHneTo Ha MNonuTukarta 3a Bb3HarpaxaeHuata Ha Y[ ,Cenekt AceT MeHnoxmbHT EALl, kKakTo U
npeacTaByM pesyntaTu OT aHanuM3 Ha BCUYKUTE U3NMAaTeHM Bb3HArpaxaeHust Ha uaeHTUduumpaHus
nepcoHan kbm 2020 r., cbabpXKall JaHHWU OTHOCHO M3MbJIHEHNETO Ha lMonuTukaTa.

O® ,,Cenekt OnBnaeHT" HAMa cobcTBeH nepcoHan. Ot aktueute Ha AP ,,Cenekt OuBnaeHT" He ce
M3nnawiat noa HuKakBa ¢popmMa Bb3HarpaxgeHus, CTUMynu, GOHycu UM ApyrM obnaru Ha
PbkoBOACTBOTO Ha [pyXecTBOTO M BCUYKM oOcCTaHanu cnyxutenu Ha Y[ ,Cenekt Acert
MeHuoxmbHTY EAL.

Mpes 2020 r. OpyxectBoTO € nannatuno 271,904.86 ne. pasxoam 3a Bb3HarpaxaeHus. Cnepn aHanua Ha
usnnaTteHuTe Bb3HarpaxaeHus, 3BEHOTO KOHCTaTUpa, Y€ MOCTOSHHOTO Bb3HarpaxaeHuve Ha
noeHTupuumpaHua nepcoHan 3a 2020 r. Bb3anu3a Ha 229,951.29 nB. [lpe3 cblarta roguHa Ha
naoeHTUULMpaHusa nepcoHan e uannaTeHo AOMbIHUTENHO Bb3HarpaxaeHne ¢ HENOCTOSIHEH XapakTtep,
KOETO He e CBbp3aHo C NOCTUrHaTK pedyntaTtu Ha ynpasnsBaHute KUC, B pasmep Ha 37,737.72 nB.
MpernegbT ycTaHosw, Ye npes 2020 r. naeHTUULMpaHnaT nepcoHarn ce cbeton oT 12 aywu.

3a uenuTe Ha aHanu3a Ha Bb3HarpaxgeHusita U u3nbiHeHnMeTo Ha lMonuTukaTa, B CbOTBETCTBUE CbC
3aeMaHuTe OBXHOCTU, UAEHTUMULUUPAHUST NMepcoHan npes roguMHaTa € KaTeropvsupaH no cregHusi
HaYuH:

- Cnyxvtenu Ha pbKOBOOHU ONTbXHOCTU: 8 6p.;

- Cnyxwutenu, 4mato OenHOCT e CBbp3aHa C MoemMaHe Ha pUCcKoBe: 2 6p.;

- Cnyxvtenu, nanbrHaBaLly KOHTPOSHM OyHKUMK: 2 6p.;

- Beouuku gpyrn cnyxuTenu, YMMTO Bb3HarpaxneHus ca CbU3MepuMU C Bb3HarpaxaeHusta Ha
CMNYXWUTENW, MNOCOYEHM MO-TOpe, U YUUTO NPOdECUOHANHU OENHOCTM OKasBaT CbLLECTBEHO
BMNMSIHNE BbPXY pUCKOBKA Npodun Ha Y[ n ynpaBnsiBaHUTE OT HErO KONMEKTUBHU MHBECTULNOHHMN
cxemu: 1 6p.

Cnep u3BbpLUEHUTE nNpernea n aHanus, 3BeHo ,,HopmaTuBHO CLOTBETCTBME KOHCTATUPA, Ye He ca
Hanuue HeNnbJIHOTU, HECOTBETCTBUS U NPOMNYCKU NpU cnasBaHeToO U3UCKBaHUsATa Ha Monutukara
3a Bb3HarpaxgeHuaTa Ha Y[ ,,Cenekt AceT MeHnmxmbHT EALl npe3 2020 r.

MonuTtukata 3a Bb3HarpaxaeHusata Ha Y[ ,Cenekt AceT MeHnaxmMbHT® EALl € AOoCTbNHA HA MHTEPHET
cTpaHunuaTa Ha Y[ - www.selectam.bg.




0& CenexT OuBngeHt
MHdopmauma oTHOCHO nonutukaTa
3a Bb3HarpaxxaeHusita Ha

Y[ Cenekt AceT MeHnaxmbHT EALL
31 nekempu 2020 r.

5) CwoblecTBeHU NnpoMeHu B npuetaTa NMonutuka 3a Bb3HarpaxaeHuaTa:

MonuTtukaTta 3a Bb3HarpaxgeHuata Ha Y ,Cenekt AceT MeHnpxkmbHT EALl onpegens obwmTe pamku,
NPVHUMMM M U3UCKBAHWUSI 3a OMNpefenisiHe Ha Bb3HarpaxaeHusita B YNpaensBaWOTO [APYXECTBO B
CbOTBETCTBME C MPUNOXMMUTE HALMOHAIHN U €BPOMNENCKN perynauumn, BbBegeHN Ypes pasnopeabute Ha
HOupektBa 2014/91/EC Ha EBponelickua napnameHT um Ha CbBeTa, Kakto M ¢ Hacokute 3a pasymHu
NMONMUTUKK 3a Bb3HArpaXgeHus cbrnacHo JupekTuBaTa 3a NpeanpuaTusaTa 3a KONeKTMBHO MHBECTUPaHe B
NPexBbPIIMMN LEeHHU KHWXa Ha ESMA, kouTo Komucnara 3a pyHaHcoB Hag30p e npvena ga cnassa.

Ha 31.12.2019 r. ca obHapoaBaHu npomeHn B un. 108, an. 4, 1. 12 n 14 n an. 7 Ha 3OKNCOMKWA.
NameHeHusATa Bnm3aT B cuna Ha 04.01.2020 r. Ha 10.07.2020 r. ca obHapoaBaHu npomeHn B Hapenba
Ne48 ot 20.03.2013 r. 3a u3ncCkBaHuATa 3a Bb3HarpaxageHusita. CboTBeTHO, npueTtarta [lonuTuka 3a
Bb3HarpaxgeHuaTta Ha Y[ ,Cenekt AceT MeHnaxmbHT® EALl € nameHeHa ¢ peuweHne Ha CbBeTa Ha
OupekTopuTe Ha 3acefaHue, nposegeHo Ha 30.09.2020 r.

26.02.2021r.



0& CenexT OuBngeHt
MHdopmauma oTHOCHO nonutukaTa
3a Bb3HarpaxxaeHusita Ha

Y[ Cenekt AceT MeHnaxmbHT EALL
31 nekempu 2020 r.

HonbnHeHne kbm NTHOPOPMALIUA OTHOCHO NONIUTUKATA 3A Bb3HATPAXXOEHUATA
HA YO ,,CENEKT ACET MEHNIXKMBHT EAL] 3A 2020 r. cnea natata Ha F®0

Pernament (EC) 2019/2088 Ha EBponenckusa napnameHT n Ha CbBeTa oT 27 HoemBpu 2019 r. OTHOCHO
OMNOBECTSIBAHETO Ha MH(OPMaLUA BbB Bpb3Ka C YCTOMYMBOCTTA B CEKTOpa Ha (PMHAHCOBUTE YCNyru ce
npunara ot 10 mapt 2021 r. PernamMeHTbT € 3agbimKUTENEH B CBOATA LUAMOCT U ce npunara nNpsako BbB
BCUYKM Obpxasu dneHkn Ha EC. BbB Bpb3ka C Hero, npueTtata [Nonutnka 3a Bb3HarpaxageHusata Ha Y[
,cenekt Acet MeHnoxmbHT® EALl € nameHeHa c pelwleHne Ha CbBeTa Ha ANPEKTOPUTE Ha 3acedaHue,
nposegeHo Ha 10.03.2021 r.

11.03.2021 .



OTYET 3A ®PUHAHCOBOTO CbCTOSAHUE
Ha JI® CEJIEKT JUBUJIEHT

KkbMm 31.12.2020 r.

Cnpaska Ne 1 KHC-ODPC

MHata: 26.2.2021 r.
Cscerauren: Cranuciasa JlazapoBa

PovroBoauren: K. ITaynuna u B. Bacunes

(6 1€6a)
AKTHUBM Kox Texym Tpenxonen COBCTBEH KAIIMTAJI M TACUBH Kox Texym nepuoa| | [PeAXOACH
nepHosx Tepuosx nepuos
a 9 1 2 a 6 1 2
A. HETEKYIIIM AKTUBH A. COGCTBEH KAITUTAJI
I. ®uHAHCOBH aKTUBH I. OcHOBeH KanuTa $B.2.1.1.0.0.0 1947 259 1723 085
1. lleHHM KHUKA, B T.4.: SB.1.1.1.1.0.0 0 0|I1. Pe3epBu
1. TIpemuiiau pe3epBH Ipu eMUTHPaHe/00paTHO U3KYITyBaHE Ha
aKIMH SB.1.1.1.1.1.0 B — S$B.2.1.2.1.0.0 119 499 35968
JUBJITOBU SB.1.1.1.1.2.0 2. Pe3epBu OT nociieIBally OLCHKH Ha aKTHBH M IIACUBU $B.2.1.2.2.0.0
2. lpyru (MHAHCOBU MHCTPYMEHTH SB.1.1.1.2.0.0 3. O6uw pezepu $B.2.1.2.3.0.0
O6mo 3a rpyna I| SB.1.1.1.0.0.0 0 0 O6mo 3a rpyna II| SB.2.1.2.0.0.0 119 499 35968
11. Ipyru HeTeKyly aKTHBH SB.1.1.2.0.0.0 I11. ®uHaHcoB pe3yaTat
OBIIO 3A PA3JIEJI A| SB.1.1.0.0.0.0 0 0[1. Harpynana neyanta (3ary6a), B T.4.: $B.2.1.3.1.0.0 935711 523 596
b. TEKYIIIM AKTUBU Hepasmpe/eneHa meJanoa $B.2.1.3.1.1.0 1077 216 665 101
I. lapuynu cpeacTBa HEMOKpHTa 3aryba $B.2.1.3.1.2.0 -141 505 -141 505
1. ITapuunu cpefcTBa B Kaca $B.1.2.1.1.0.0 2. Tekyma neyanba SB.2.1.3.2.0.0 412 116
2. Ilapuynu cpencTBa M0 O3CPOYHH AETO3UTH $B.1.2.1.2.0.0 345 810 425131] 3. Tekyma 3aryba SB.2.1.3.3.0.0 -206 299
3. [TapuyHu cpeicTBa IO CPOUHHU JCTIO3UTH $B.1.2.1.3.0.0 640 607 462 552 O6mo 3a rpyna I11| SB.2.1.3.0.0.0 729 413 935 711
4. brokupaHu mapuyHU CPeCTBA $B.1.2.1.4.0.0 OBIIO 3A PA3JIEJI A| SB.2.1.0.0.0.0 2796 171 2694 765
O6uro 3a rpyna I| SB.1.2.1.0.0.0 986 417 887 683
II. Texymu ¢puHAHCOBH HHCTPYMEHTH b. TEKYIIIM NTACHUBH
1. llenHn KHMXKa, B T.4.: SB.1.2.2.1.0.0 1555 832 1742 465|1. 3anpinkenHusi, CBbp3aHu C TUBHACHTH SB.2.2.1.1.0.0
AKIUU SB.1.2.2.1.1.0 1555 832 1742 465|2. 3agbikenust KbM (pUHAHCOBU MHCTHTYIIMH, B T.U.: SB.2.2.1.2.0.0 3868 3455
TpaBa $B.1.2.2.1.2.0 KbM 0aHKa JEIO3UTAP $B.2.2.1.2.1.0 320 15
JUBJITOBH $B.1.2.2.1.3.0 KBbM YIPABISIBAIIO JPYXKECTBO $B.2.2.1.2.2.0 3548 3440
JApYru $B.1.2.2.1.4.0 KbM KPCAUTHU HHCTUTYLIUH $B.2.2.1.2.3.0
2. IHCTpyMeHTH Ha MapUYHHUS Ha3ap $B.1.2.2.2.0.0 3. 3agpmKeHHst KbM KOHTPAareHTH SB.2.2.1.3.0.0 1800 1800
3. JIsutoBe HA KOJIEKTUBHU MHBECTHIIMOHHU CXEMH SB.1.2.2.3.0.0 256 183 65 838|4. 3anpmKenns, CBbP3aHH C Bb3HATPAKICHHUS SB.2.2.1.4.0.0
4. JlepuBaTUBHU (PUHAHCOBU HHCTPYMEHTHU $B.1.2.2.4.0.0 5. 3agbKeHHs KbM OCUTYPHUTENHHU NTPEINPHATHS SB.2.2.1.5.0.0
5. brnokupanu SB.1.2.2.5.0.0 6. JlaHbYHU 3a]IbJDKEHUS SB.2.2.1.6.0.0
6. [lpyru (puHaHCOBH HHCTPYMEHTH SB.1.2.2.6.0.0 7. 3agpiKeHHs, CBbP3aHU C EMUTUPAHE $B.2.2.1.7.0.0
O6mo 3a rpyna II [ $B.1.2.2.0.0.0 1812 015 1 808 303|8. 3agbmkenus, CBbp3aHK ¢ 00paTHO M3KYIyBaHE SB.2.2.1.8.0.0
I11. HepuHAHCOBU AaKTHBH 9. 3agbIDKeHUs, CBBP3aHU ChC CACNIKH C (PMHAHCOBH MHCTPYMEHTH $B.2.2.1.9.0.0
1. B3emaHnws1, CBbP3aHH C JIMXBH $B.1.2.3.1.0.0 763 553(10. Jlpyru $B.2.2.1.10.0.0
2. B3emanwusl 110 CIEIKH C (PUHAHCOBU HHCTPYMEHTH $B.1.2.3.2.0.0 OBHIO 3A PA3JIEJI B| SB.2.2.0.0.0.0 5668 5255
3. B3emaHus, CBbp3aHU C EMUTHpPaHe $B.1.2.3.3.0.0
4. Jipyru SB.1.2.3.4.0.0 2644 3481
O0mo 3a rpyna III| SB.1.2.3.0.0.0 3408 4034
IV. Pa3xoau 3a Obaeniu nepuoamn SB.1.2.4.0.0.0
OBIIO 3A PA3JIEJI B| SB.1.2.0.0.0.0 2 801 839 2700 020
CYMA HA AKTHBA $B.1.0.0.0.0.0 2 801 839 2700 020 CYMA HA TACUBA $B.2.0.0.0.0.0 2801 839 2700020
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OTYET 3A BCEOBXBATHUSA 10XO0/[
Ha /I® CEJIEKT IUBUJAEHT
3a mepuoaa 01.12.2020 - 31.12.2020

Cnpaska Ne 2 KUC-O/

Hara: 26.2.2021 r.
CocraBuren: Cranncnasa Jlazaposa
PoroBoguten: K. [laynuna u B. Bacunes

(6 nesa)
PA3XO/IH Kox Texkyux IIpenxonen PUXO/IH Kon Tekymn IIpenxonen
nepuos nepuos nepuos nepuos
a 6 1 2 a § 1 2
A. Pa3xonm 3a geifiHoCTTA A. Ilpuxoau oT feifHOCTTa
1. ®PunaHCOBH pa3xoau 1. ®uHaHCOBH NPUXOHU
1. Pa3xonu 3a nuxsu OD.1.1.1.1.0.0 1. [Tpuxoau OT AMBHICHTH 0D.2.1.1.1.0.0 51 136 62 487
2. OTpunaTe s pa3IuKHA OT ONEPALUU C 0D.1.1.1.2.0.0 43 100 973 2. TTonOXUTEHN PA3IUKHU OT OIIEPAIIH C 0D.2.1.1.2.0.0 5038 6 668
(MHAHCOBH aKTHBU (MHAHCOBY aKTHBHU
3. OTpHIaTeNHH PA3IAKH OT ITOCJIeBAIIA OD111.210 3185 640 1741 362 3. [lonoxuTeHN pa3iIuKX OT MOCTIeIBaIa 0D 211210 3107 554 5145 073
OLICHKA Ha ()MHAHCOBHU aKTHBU OLICHKA HA (PUHAHCOBU aKTHBH
4. Pa3zxonu, CBbP3aHU C BaJTyTHU ONEPaLIU 0D.1.1.1.3.0.0 566 609 428 708(4. I1puxomu, CBBP3aHU C BAyTHH ONEPaIlUH 0D.2.1.1.3.0.0 474789 415 120
5. lpyru ¢uHaHCOBHU pa3xomu 0D.1.1.14.0.0 401 34|5. Tlpuxoau OT JTUXBH 0D.2.1.1.4.0.0 1679 1420
6. pyru 0D.2.1.1.5.0.0

O6mo 3a rpyna I 0D.1.1.1.0.0.0 3795 750 2171077 O61mo 3a rpyna I 0D.2.1.1.0.0.0 3640 195 2 630 768
11. He¢punancosu pasxonn 11. He¢punancosu npuxoau
1. Pazxoau 3a MaTepuanu 0D.1.1.2.1.0.0
2. Pa3zxonu 3a BbHIIHHU YCIYTH 0D.1.1.2.2.0.0 50 744 47 576
3. Pazxoau 3a amopTH3anus 0D.1.1.2.3.0.0
4. Pa3xonu, CBbp3aHy C Bb3HATPAKIACHUS 0D.1.1.2.4.0.0
5. dpyru 0D.1.1.25.0.0

OO0 3a rpyna II 0D.1.1.2.0.0.0 50 744 47576 OO6mo 3a rpyna II 0D.2.1.2.0.0.0
B. O6mo pa3xoan 3a aeiinocrra (I+11) 0D.1.1.0.0.0.0 3846 494 2 218 653|Bb. O61mo0 mpuxoau ot aeiinocrra (I+11) 0D.2.1.0.0.0.0 3640 195 2630 768
B. Ileuan10a npeau ods1araHe ¢ AaHbUH 0D.1.3.0.0.0.0 0 412 116|B. 3ary6a npeau odJiarane ¢ JaHbIH 0D.2.2.0.0.0.0 206 299 0
I11. Pa3xoau 3a nanbum 0D.1.4.0.0.0.0
I'. Herna neuan6a 3a nepuona (B-III) 0D.1.5.0.0.0.0 0 412 116|I'. HetHa 3ary6a 3a nepuoaa 0D.2.3.0.0.0.0 206 299 0
BCHYKO (B+III+T) 0D.1.6.0.0.0.0 3846 494 2 630 768|BCHYKO (b+I') 0D.2.4.0.0.0.0 3846 494 2 630 768
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OTYET 3A TAPUYHUTE NOTOLMU IO IMPEKUSI METO/{
Ha 1® CEJIEKT IUBUAEHT
3a mepuoaa 01.12.2020 - 31.12.2020

Jara:

CnscraBuren: Cranucnasa Jlazaposa

Cnpaexa Ne 3 KUC-OIIIT

26.2.2021 r.

PwrxoBoguren: K. [Maynuna u B. Bacunes

(6 1esa)

Texym nepuon

IIpeaxonen nmepuosg

HaumeHoBaHHe HA TAPDHYHUTE NOTOLH Koa
ITocTbnIeHUsT IInamanus HeteHn nmoTok ITocTbnIeHusE IInamanus Heren nmorok
a 0 1 2 3 4 5 6

A. ITapnyHU NOTOLH OT ONEPATHBHA JeiiHOCT
1. Tlapuirn OTOLH, CBLP3AKH ¢ EMHTHPAHE H OGPATHO HKYIYBAHE Ha OPP.1.1.0.0.0.0 321 700 -13 995 307 705 5000 -5 600 -600
AKIMH/ISI0BE
2. [TapruHM NOTOLM, CBHP3aHHU C MOJTYYCHH 3aEMH, B T.4.: OPP.1.2.0.0.0.0 0 0

JIMXBH OPP.1.2.1.0.0.0 0 0
3. Inamanus npy pasnpesieeHns Ha nedanon OPP.1.3.0.0.0.0 0 0
4. ITapuuHM IOTOLM, CBBP3aHU C BAIyTHU ONEPalMu OPP.1.4.0.0.0.0 0 0
5. JIpyru MapuyHy MOTOLH OT ONEpaTHBHA JEHHOCT OPP.1.5.0.0.0.0 0 0
Benuko mapHyHu NOTOLM OT ONEPATHBHA JeiiHOCT (A): OPP.1.0.0.0.0.0 321700 -13 995 307 705 5000 -5 600 -600
B. IIapuyHM MOTOLM OT MHBECTHIIMOHHA JIeHHOCT
1. TTapy4yHHU MOTOLM, CBBP3AaHHU C TEKYUIH ()MHAHCOBU aKTUBH OPP.2.1.0.0.0.0 114 003 -298 571 -184 568 281 709 -280 547 1162
2. [TapuyHM NOTOLH, CBbP3aHH C HETEKYIIN (PMHAHCOBU aKTUBH OPP.2.2.0.0.0.0 0 0
3. JINXBU, KOMUCHOHH U JIp. TI0JIOOHU OPP.2.3.0.0.0.0 1465 -401 1064 1444 -34 1410
4. Tony4yeHu TUBUACHTH OPP.2.4.0.0.0.0 50 674 50 674 61 816 61 816
5. INapuyHy IOTOLH, CBBP3aHH C YIIPaBJIABAIIO0 JPYKECTBO OPP.2.5.0.0.0.0 -39 222 -39 222 -37 489 -37 489
6. Ilapuynu noTOIM, CBPB3aHH ¢ OaHKA-IEIO3UTAp OPP.2.6.0.0.0.0 -5918 -5918 -1502 -1502
7. Ilapy4yHU NOTOLM, CBBP3aHU C BAyTHU OIEPALUU OPP.2.7.0.0.0.0 147 544 -175 459 -27 916 111 051 -103 509 7542
8. JIpyru mapuyH# MOTOIK OT HHBECTUIIMOHHA JEHHOCT OPP.2.8.0.0.0.0 0 0
Benyuko napuyHM MOTOUM OT MHBeCTHIHOHHA AeliHocT (B): OPP.2.0.0.0.0.0 313 685 -519 572 -205 887 456 020 -423 080 32939
B. ITapu4Hy MOTOIM OT HeclenMAIN3UPaHA JefiHOCT
1. [JapuyHM MOTOLIM, CBBP3aHU C APYTH KOHTPAreHTH OPP.3.1.0.0.0.0 -3 084 -3 084 -3 098 -3098
2. [MapuyHH TOTOLHM, CBHP3aHU C HETEKYIIIU aKTHBH OPP.3.2.0.0.0.0 0 0
3. [Mapu4yHM OTOIHM, CBHP3aHK C Bh3HATPAXKICHHS OPP.3.3.0.0.0.0 0 0
4. I[TapuyHM NOTOLHM, CBbP3aHH C JaHbIU OPP.3.4.0.0.0.0 0 0
5. Jlpyru mapu4yHH MOTOLHU OT HeCHeNHaIu3upaHa JeHHOCT OPP.3.5.0.0.0.0 0 0
Bcuyko napuyHM NOTOLM OT HecNeUaIN3upana aeiiHoct (B): OPP.3.0.0.0.0.0 0 -3 084 -3 084 0 -3098 -3098
I'. U3MeHeHne HAa NapUYHHTE CPeACTBA Npe3 nepuoaa (A+b+B) OPP.4.0.0.0.0.0 635 385 -536 651 98 734 461 020 -431779 29 241
JI. ITapuyHM cpeACTBA U MAPUYHH eKBHBAJIEHTH B HA4YAJIOTO HA MepHoAa OPP.5.0.0.0.0.0 887 683 858 441
E. IlapuyHu cpeicTBa M NAPHMYHH €KBMBAJEHTH B Kpasi HA NepHoAa, B T.4.: OPP.6.0.0.0.0.0 986 417 887 682

110 O3CPOYHH JICTIO3UTH OPP.6.1.0.0.0.0 345 810 425 131

3abenexcka: TlnamanusaTa B KOJOHU 2 U 5 11 ce IPEJICTABAT C OTPULIATENEH 3HAK!
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OTYET 3A UBMEHEHUSATA B COBCTBEHUSI KAITUTAJL
Ha JI® CEJIEKT JUBUJEHT
3a mepuoaa 01.12.2020 - 31.12.2020

Cnpaexa Ne 4 KHC-OCK

Jara: 26.2.2021 r.
CxocraBuren: Cranuciasa Jlazaposa
PwroBoguren: K. [laynuna u B. Bacunes

(6 1e6a)
Pesepsn Harpynanu neyanou/3aryon
npeMuu Obuo
MOKA3ATEJIM Kon OCHOBEH KanuTaax peseps oT co0cTBEH
OT eMHuCHS ooum
(npevmen nocjeABamM pesepeu neyajnoa 3ary0a KaNUTAJ
OLEHKH
pe3epB)
a 6 1 2 3 4 5 6 7
CaJij1o KbM HA4YAJ10TO HA MPEIXOAHUS OTUETEH IMePUOJT 0SK.2.0.0.0.0.0 1723008 36 645 665 101 -141 505 2283249
CaJij10 B HaYAJI0TO HA OTYETHHSI EPHOT 0SK.3.0.0.0.0.0 1723085 35968 0 0 1077 216 -141 505 2694 765
IIpomens B HAYAJTHHUTE CAJIIA MOPAJIH: 0SK.4.0.0.0.0.0 0 0 0 0 0 0 0
- e()eKT OT IPOMEHH B CUETOBOIHATA MOJIUTHKA 0OSK.4.1.1.0.0.0 0
- KOPCKIMsI HA TPCLIKU OT MUHAJIM IEPUOJIU 0SK.4.1.2.0.0.0 0
Kopurupano caji10 B Ha4aj0To HA 0TYETHHS IIePHOJ 0SK.5.0.0.0.0.0 1723085 35968 0 0 1077 216 -141 505 2694 765
W3mMeHeHHe 32 CMETKA HA COOCTBEHULUTE, B T. 4. 0SK.6.0.0.0.0.0 224 174 83 531 0 0 0 0 307 705
- eMUTHpaHe 0SK.6.1.1.0.0.0 233633 88 067 321700
- 00paTHO M3KyIyBaHe 0SK.6.1.2.0.0.0 -9 459 -4 536 -13 995
Herna neuasda/3ary6a 3a nepuosia 0SK.7.0.0.0.0.0 0 -206 299 -206 299
1. Pasnpenienenne Ha neyanbara 3a: 0SK.7.1.0.0.0.0 0 0 0 0 0 0 0
- IUBUJECHTU 0OSK.7.1.1.0.0.0 0
- IpyrH 0SK.7.1.2.0.0.0 0
2. TToxpuBaHe Ha 3aryou 0SK.7.2.0.0.0.0 0
3. Iocneapamy OUEHKH HA ABATOTPAiHU MaTEpUAIHH U 0SK.7.3.0000 0 0 0 0 0 0 0
HEMAaTepHAJIHH aKTHBH, B T.U.:
a) yBEJIMYEHUs! 0SK.7.3.1.0.0.0 0
0) HamaeHust 08K.7.3.2.0.0.0 0
4. TlocneBaiy OLEHKN Ha QUHAHCOBH aKTUBU U HHCTPYMEHTH, B 0SK.7.40000 0 0 0 0 0 0 0
T.4.
a) yBEJIMYEHUs! 0SK.7.4.1.0.0.0 0
6) HaMaJICHUs 0SK.7.4.2.0.0.0 0
5. pyru u3MeHeHus 0SK.7.5.0.0.0.0 0
Cauiio KbM Kpasi Ha OTYETHHS NepHOJI 0SK.7.0.0.0.0.0 1947 259 119 499 0 0 1077 216 -347 804 2796171
6. pyru npoMesu 0SK.8.0.0.0.0.0 0
Cobersert kanutaz 05K.9.0.0.0.0.0 1947 259 119 499 0 0| 1077216 -347 804 2796171
KbM Kpasi Ha OTYETHHS NepHOJL
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JOMN'bJIHUTEJIHA HHO®OPMALIUSA 110 YJI. 73, AJI. 1 OT HAPEJBA Ne 44
Ha I® CEJIEKT JUBUJAEHT
3a mepuoaa 01.12.2020 - 31.12.2020

Cnpasxa Ne 5 KUC - Jlon. ungpopmayus

Jara: 26.2.2021 r.
CncraButen: Cranucinasa Jlazaposa
PwrxoBoguren: K. Ilaynuna u B. Bacunes

Howmep MMOKA3ATEJIN Kon Croiinoct
o pen

1 2 3 4

1 Basyra, B KOATO ca EMUTHUPAaHU JAJI0BETE DI1.1.0.0.0.0.1 BGN
2 Bpoii gs1510Be B HAYAIOTO HA OTYETHUS TTEPUOJT DI1.1.0.0.0.0.2 1723 085.1112
3 Bpoii ns0Be KbM Kpast Ha OTYETHHUS IEPHOJ DI1.1.0.0.0.0.3 1947 258.8480
4 Bpoii emuTHpany As710BE Tpe3 OTYETHHUS NEPHOJT DI1.1.0.0.0.0.4 233 632.6624
5 CTOMHOCT Ha EMUTHPAHUTE JSUIOBE TIPE3 OTUCTHHS MEPHOJ (B JIeBa) DI1.1.0.0.0.0.5 321 700.0000 nB.
6 Bpoii 00paTHO M3KYNIEHN ISII0BE MPe3 OTUYETHHUS TIEPHOJ DI1.1.0.0.0.0.6 9 458.9256
7 CroitHOCT Ha 00paTHO M3KYIICHUTE MISI0BE TIPE3 OTUYETHHS MepHoJI (B JIeBa) DI1.1.0.0.0.0.7 13 995.3500 n8B.
8 HeTHa cTOMHOCT HAa aKTHBHUTE HA €IWH JISUT B HAYAJIOTO HA OTYETHHS IEPHOA (B ChOTBETHATA BATYTA) DI1.1.0.0.0.0.8 1.5639
9 HeTtHa cTOMHOCT Ha aKTHBHUTE HA eIMH U1 KbM Kpas Ha OTYETHHS NeproJ (B ChOTBETHATA BATYTA) DI1.1.0.0.0.0.9 1.4360
10 CpemHoroaniTHa HeTHA CTOMHOCT Ha aKTUBUTE * DI1.1.0.0.0.0.10 2 621 987.4516
11  |Pasxoawm/takcu 3a ynpaenenue kpM Y /1 (B JeBa) DI1.1.0.0.0.0.11 39 330.17 nB.
12 |Pa3zxoam/Takcu KbM gerno3urtaps (B JieBa) DI1.1.0.0.0.0.12 7 112.71 nB.
13  |Pa3zxoam/Takcy KbM MHBECTHIIMOHHH ITOCPETHUIIN, CBEP3aHU ChC CIIENIKH C aKTUBH OT MopTdeiina (B eBa) DI1.1.0.0.0.0.13 1216.93 nB.
14 JloxogHOCT OT HauanoTo Ha roauHata (B %) DI1.1.0.0.0.0.14 -8.47%
15 [HdoxoxmHoct oT naTata Ha myOIMUYHOTO mpeanarase (B %) DI1.1.0.0.0.0.15 4.53%
16 Jloxoxnoct 3a nocnennute 12 mecena (B %) DI1.1.0.0.0.0.16 -8.47%
17  |CranpmapTtHO OoTKIIOHEHUE (B %) DI1.1.0.0.0.0.17 17.98%

3abenescka:

CToitHOCTHTE KbM Kpasi Ha OTYETHHS MEPHOJ cienBa Aa 0baaT choTBETHO KbM 30.06. 1 31.12. Ha ChOTBETHATA OTYCTHA TOMHA.

* Pen 10 "CpenHoroauiiiHa HETHAa CTOWHOCT Ha aKTHBHTE" Ce TOMBJIBa caMo KbM 31.12. Ha chOTBETHATA TOJUHA.

KWC-OW, ctp. 5015




