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PbkoBoacTBOTO Ha YnpaensaBawo apyxectBo ,Cenekt AceT MennpxkmbHT” EA (,PbkoBogctsBoTo)
npenctaesa loguweH goknag 3a genHoctta 3a 2018 r. m duHaHcoBUA oT4yeT Ha [JoroBopeH ¢oHA
~CenekT Pervonan” (“®onga”) kbm 31 gekemepu 2018 r., 3rotBeH B CbOTBETCTBME C MexayHapogHuTe
cTaHgapTu 3a ouHaHcoBa OTYETHOCT, NpueTn oT EBponenckus cuio3 (,MCDO”).

O6wa nHdopmauusa 3a poHpa

.Cenekt Pervonan” (npeavwHo HammeHoBanuve O® KO Akumm Bbnrapusa”) e konektMBHa cxema oOT
OTBOPEH TUM 33 WHBECTMPAHE MPEVMMYLLECTBEHO B akumMuM Ha ObNrapckm M 4YyxaecTpaHHU KOMMaHuM,
npueTn 3a TbProBUsi Ha MEXAyHapOAHO NPU3HATK U NUKBMOHW PErynupaHn nasapu, 1 B No-mMarnka cteneH
B OBITOBU LEHHW KHUXKA U B UHCTPYMEHTM Ha NapuyHUsi nasap (KPaTKOCPOYHU OAbPXaBHWU LEHHU KHUXa,
GaHKOBM OENO3NTU U Ap.).

doHABT € yupedeH M BnucaH B peructbpa Ha Komucusta 3a uHaHCcoOB Hagasop npe3 mapt 2006 r.
doHOBT OCbLUECTBSABA CBOATA OEWHOCT CbrNacHo pasnopenbute Ha TbproBCKMs 3akoH, 3akoHa 3a
nybnmyHoTO npepnaraHe Ha ueHHUM kHwka (,3MMLUK") 1 3akoHa 3a geiHoCTTa Ha KOMEKTUMBHUTE
WHBECTULIMOHHWN CXEMU M Ha ApYrv NpeanpusaTus 3a KonekTuBHo nHeectupade (SOKNCONMKN).

Mpernen Ha genMHocTTa

,CenekTt PernoHan” e gorosopeH ¢oHA No cMuckra Ha un. 5, an. 2 ot 3OKNCAMNKU (OB, 6p.77 ot 2011
r.). PoHOBbT NPeAcTaBsiBa KONEKTMBHA CXeMa OT OTBOPEH TUM 3a MHBECTUpaHe. [JoroBOpHUAT phoHA He e
IOPUONYECKO NULUE U HSIMa opraHu Ha ynpaeneHuve. Tol e 0060cobeHO MMYLLECTBO 3a KOMEKTUBHO
WHBECTMPAHE B MOCOYEHU MHCTPYMEHTW C Orned MOoCTUraHe Ha onpeaeneHyu WHBECTULMOHHM LEMW.
UmywecteoTo Ha [loroBopHust hoHA e pa3geneHo Ha asanose. HoMuHanHaTta CTOMHOCT Ha AsnoBeTe Ha
.Cenekt PernoHan” e 1 (eguH) ne.. OanoBete Ha [oroBopHus ¢oHO ce npugobuBaT Mo eMUCUMOHHA
CTOMHOCT U U3KynyBaT obpaTHO OT MHBECTUTOPUTE NO LieHa Ha obpaTHO M3KynyBaHe. bposaTt asinoee Ha
[loroBopHus oHA ce NPOMEHs B 3aBUCMMOCT OT o6emMa M3BbpLUeHn npogaxbu n obpaTtHo u3KynyBaHe
Ha gsnose.

doHOBbT € yupeneH un BnucaH B pernctopa Ha Komucusata 3a dmHaHcoB Hapsop (,KPH”) ¢ Pewwenne Ne
244-0® ot 29 mapT 2006 .

Mpe3 2011 r. ,Cuna XonaumHr’” AL npugobm 100% ot kanutana Ha Y[ KO WHBectmMbHTC” EAL M
BrocrieAcTBme apyxectBoTo 6e npevmeHyBaHo Ha Y[ ,Cenekt AceT MeHnmxMbHT EALL.

C PeweHne Ne 430-0d ot 14 man 2012 r. Ha KOH e npomeHeHo HammeHoBaHueTo oT KO Akuum
Bvnrapusa“ Ha ,Cenekt PernoHan”. ®oHObLT ce opraHvM3vpa u ynpaengsa OT YnpasnsiBallo APYKECTBO
.Cenekt AceT MeHngpxmbHT” EAL (npeanwHo HaumeHoBanne Y[ KO NHBectmbHTC” EALL), agpec Ha
ynpaeneHue: rp. Codgus, oyn. ,bvnrapus” Ne 58, 6nok C, eT. 7, ocpuc Ne 24,

Ha cBoe 3acegaHue o1 26.06.2013 r. CbBeTbT Ha gmpekTtopute Ha Y[ ,Cenekt AceT MeHnmkmbHT EAL
B3e pelleHue 3a 3amsHa Ha GaHkaTa genosutap ,YHukpeaut bynbaxk Al ¢ ,FOpobaHk Bwnrapusa® Al Ha
ynpaensasanus ot Y[ ,Cenekt AceT MeHnmkmbHT® EAL goroBopeH doHa ,Cenekt PernoHan”.

C pewwenune Ne 592 — 1o ot 24 tonu 2013 r. Komucuara 3a cmHaHcoB Haa3op nsgage ogobpeHue Ha Y[
.Ccenekt AceT MenupkmbHT EALl 3a 3amsHa Ha GaHkata genosutap ,YHukpeaut bynGank® A c
-HOpobaHk Bbnrapus” Al.
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Ha 31.12.2018 r. ,bynduHaHc MHBecTMbHT® AL npuaobu 91.01% ot kanutana Ha Y[ ,Cenekt Acet
MennpxkmbHT® Al. CboTBeTHO, KbM Kpas Ha 2018 r. ,Cuna XonguHr‘ Al e akunmoHep B ynpaBnsiBaLLOTO
apyxectBo ¢ 8.99% OanoBo yvacTtue.

OcCHOBHUTE BBNPOCK OTHOCHO CbLUECTBYBaHETO, DYHKLMOHMPAHETO U NpekpaTaBaHeTo Ha [JoroBopHus
GoHA, nmyLlecTBOTO Ha PoHAaA U NpaBaTa Ha NpuTexaTenute Ha OANoBe OT Hero, ce onpeaensT oT
MpaBunata Ha ®oHaa, KOUTO ce npuemaTt U U3MeHAT oT CbBeTa Ha AMpeKkTopuTe Ha YnpaBnsiBallOTO
apyxectBo. Lisinata geniHocT Ha ,Cenekt PernoHan”, BKNIOYMTENHO HEFOBUS UHBECTULIMOHEH NopTdenn,
npogaxbata u obpaTHOTO U3KynyBaHe Ha OANOBE U pa3KpMBAHETO Ha MHGOPMaUUSA Ce opraHuaupa u
yrnpaensaea oT YnpasnsiBalloTo apyxecTtBo ,,Cenekt AceT MennpxmbHT” EAL (,YO").

OCHOBHNTE MHBECTULMOHHM Lenu Ha ,CenekT PernoHan” ca HapacTBaHe CTOMHOCTTa Ha MHBECTULMUTE B
asnose Ha ®oHaa MOCPEACTBOM peanusaMpaHe Ha MakCcumarneH Bb3MOXEH [0XO4 NpW noeMaHe Ha
yMepeH 0 BUCOK PUCK U OcUrypsiBaHe NIMKBMOHOCT Ha MHBeCTUUunNTE B adnose Ha ®oHaa.

Mpe3 2018 r. npoabmKNXME aKTMBHOTO ynpasneHne Ha nopTdenna Ha ,Cenekt Pernonan”.

2018 r. we ocrtaHe B uctopmaTa Ha LUME cbc cunHoO reononutMyecko HamnpexeHve U OTNMB Ha
YYXKOECTPaHHU MHBECTUTOPM OT MECTHUTE KanuTanoBu nasapu. [lonoxutenHuTe Harmacu 3a Typckarta
WMKOHOMMKa OT HayanoTo Ha roavHata 6bp30 O6sxa NompadeHu OT pelleHUeTo Ha npesugeHTta Pepxen
EpporaH 3a npeacpodHn NpesvaeHTCKU u naprnameHtapu m3bopu B ctpaHata. Cneg M3MeHeHMeTo Ha
KOHCTUTYUMATa 4Ype3 pedepenaym npe3 2017 r., Gelwe BbNPOC Ha Bpeme NUAepbT fa noucka ga ce
Bb3Mon3Bsa OT HOBUTE cu NpaBomMoLmsa 6e3 aa vyaka oo 2019 r., korato opuLManHo U3TM4a MaHaaTbLT My.
3aefHO C HamnoXeHWUTEe CMOpHWM 3aKoHOAATENHW NMPOMEHU, Mpe3 NSATOTO Ce pa3pasn KOHAIUKT Mexay
Typuusa n CALL 3apagn o6BMHEHUS B TEPOPU3BM aMEPUKAHCKN KaTONMYeckn nactop AHAPK BpbHCBH,
npu KOUTO 65axa HanoXeHn OONbAHUTENHU MUTA MEXAy ABeTe CTpaHW. ToBa Aosede A0 BanyTHa Kpuaa,
noBuLLIEeHa UHMNaUnUs U oTNMB Ha MHBeCTUTOpU, Kato BogewwmaT XU100 "natpu" 20.86% oT cTonHOCTTa
cu. CvoTBeTHO, ekcnosunuyumte Ha [ ,CenekT PermoHan” kbm cTpaHaTta ce Hamanuxa cnpsimo 2017 r.

Pyckuatr RTS cblio ce noHwkun ¢ 5.87%, HO BbNpekn ToBa 4o6pUTE MKOHOMUYECKN MEPCNEKTUBM Npen
CTpaHaTa npoabiikuxa ga HapacTBaT, KOETO MOTMBMPA MOBULLEHMETO Ha Aena Ha WUHBECTULMU B PYCKU
eMnTeHTn B nopdenna Ha doHga cnpsMo npeaxogHaTa rogmHa.

Bvnrapckuar SOFIX cnagHa ¢ 12.25% npe3 rogvHaTa, KaTto Ha nasapa ce HabniogaBaxa npegMmMHO
NecMMUCTMYHN Harnacu npu cnaba nukeMAaHOCT. JlnncaTa Ha CblleCTBEHa NPpOMsHa B TpeHAa ce oTpasu
B CPaBHUTEITHO NOHWXEHMe Ha ekcnoauumaTa Ha [ ,Cenekt PermoHan” kbM pogHus kanutanos nasap.

Mpe3 roguHaTa B noptdenna ce NpoabimKN NoaabpXKaHEeTO Ha aTpaKTMBHWM ekno3vuun kbm [lonwa,
Yexus, YHrapus, Mpumsa n PymbHUS.

Kbm 31.12.2018 r. HeTHUTE akTuBum nog ynpasneHune Ha PoHga ca B pasmep Ha 3,575 xun. nB.,
CTpYKTypaTa Mo KNacoBe akTUBMW He MpeTbprsiBa CblUeCTBEHA NPOMSAHA, KaTo AeNbT Ha YyXAeCTpaHHUTe
nHBecCTMUMM B nopTderna Ha PoHaa e 52.08% oT aktmeute cnpsamo 44.95% roguHa no-paHo.

Mo oTHoWweHWe Ha reorpadCKOTO pasnpedeneHve Ha MHBECTULMWTE, C Hal-ronsam gan B noptdenna Ha
doHpa ca nHBecTMLMUTE B GbArapckv komnaHum — 32.06%. Ha BTOpo MSICTO ocTaBaT pycKUTE KOMMaHUn
€ aan ot 26.25% ot aktueuTte, cnegsanu oT MNMonwa, Typuwus, Monwa, YHrapma n PymbHus.
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leorpadcko pasnpegeneHue 8 %

1.48% = Buarspna 32.06%
1.94%

¥ Pycnn 26.25%

Noswa 9.44%

Typuwn 6.03%

© Ywrapma 3.02%

Pysuins 1.98%

Hexnn 1.95%

Tepums 1.94%

Kasaxcran 1.48%

TIApW, RAPHYHM EXBMBANEHTH M ApyTh 15.86%

N3Ttounuk: ,Cenekt AceT MeHnaxXMbHT EAL

OCHOBHMUTE MET MHBECTULMM Ha pOHAA KaTo MPOLEHT OT aKTMBWUTE KbM Kpas Ha 2018 r., ca KakTo
cnenga:

Ton 5 nosuummn
B noptdpenna
29.0%

Opyrn 71.0%

M3TouHuk: ,Cenekt AceT MeHMaxMbHT EAL

Mo OTHOLLEHNE Ha CEKTOPHOTO pasnpeaeneHne Ha nHeectmummuTe, kbm 31.12.2018 r. aktnBute Ha doHpa
ca pasnpegeneHn OCHOBHO B cekTop ,EHeprueH” (23.26%) u cektop ,PuHaHcn” (21.87%), kato 15.86%
oT cpeacteata Ha [j® ,Cenekt PernoHan® ca B napu, napuyHu eKBUBaneHTN U Opyru.
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PasnpeneneHneTo Ha uHBecTMumMmTe No cektopu kbm 31.12.2018 r. e cnegHoTo:

23.26%
21.87%

EHepruen

®duHaHcKn

Mapn, napuuHK eKBMBaNeHTU U ApYrv 15.86%
ETF

uT

MoTpebutencku cToku

KomyHanum ycnyrm

Marepuanu
Uuayctpuanum
ALlCUL 2.38%
3apaeeona3sgaHe 2.34%
XonauHrn 1.95%
Motpeburenckm ycnyrm 1.50%
TpaHcnopt 1.00%

Meuar u peknama 0.78%

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

N3TouHuk: ,Cenekt AceT MeHnmKMBHT EAL
Bpow emuTpaHn n 06paTHO U3KYNEeHU AAnoBe

Mpe3 oTyeTHMa nepuop 3aBbpluBaw, Ha 31 gekemBpu 2018 r.,, ca emuTMpaHum M OOpPaATHO M3KYMNEHU
AsnoBe, cbrnacHo Tabnuuara:

Bpon ganose B Ha4anoto Ha nepunoga unu kbm 01.01.2018r. 5,218,768.2926
Bpo emutmpanu npes nepuoga 01.01.2018r.- 31.12.2018r. 0
Bpow o6paTHO nskyneHn npes nepmoga 01.01.2018r.-

31.12.2018r. 901.9166
Bpow asinoee B kpasi Ha nepvoga unm kem 31.12.2018r. 5,217,866.3760

M3TouHuk: ,Cenekt AceT MeHumkmbHT EALL

Llenu M NONUTUKA Ha PHLKOBOACTBOTO NO OTHOLIEHUe ynpaBneHue Ha pucka

PuckbT B genHOCTTa NO ynpasneHneTo Ha nopTdenna Ha doHaa e cBbp3aH C Bb3MOXHOCTTA
aKTMYecKUTEe MNOCTBLMNEHMST OT [afeHa WHBECTMUMS Aa He CbOTBETCTBAT Ha O4YaKBaHUTE, KakTo
3a4bJPKEHNETO, KoeTo POHABLT UMa KbM AbpXaTenuTe Ha AsanoBe fa M3Kynu obpaTHO hMHaHCOBUTE
WHCTPYMEHTMU, KOraTo Te u3nckar ToBa.
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CneumndukaTta npu ynpaBneHNeTo Ha NopTdennn Ha AoroBopHM hoHAOBE M3BeXxaa HeobxogmmocTTa oT
npunaraHeTo Ha agekBaTHU CUCTEMU 3a HaBPEMEHHOTO naeHTudnLnpaHe 1 ynpasneHne Ha pasnumyHuTe
BMOOBE PUCK, KAaTO OT ocobeHO 3HayeHne ca npouenypute 3a ynpaBrieHne Ha PUCKOBETE, MEXaHU3MUTE
3a NOoAAbPXaHeTO UM B MNPUEMNMBU paHMLM, OMTUMarHa nWKBMOHOCT W AuBepcudumkaumnsa Ha
nopTdenna.

Haii-3HaunmmnTe (hMHaHCOBM PUCKOBE, Ha KOWTO € M3noxeH GOHABLT, ca NasapeH pUCK, KPeauTeEH PUCK U
NIMKBUZEH PUCK.

YHpaBneHmeTo Ha puUCKa BbB doHpa ce n3BbpLiBa OT yl'lpaBJ'IﬂBaLLlOTO OPYyXeCTBO U Cce noavYnHABa Ha
npuHUMNa Ha UeHTpann3npaHocTTa U € CTPYKTypupaHO cnopen HMBata Ha KOMNeTeHUNN KaKTo crnensa:

e CbBeT Ha OAMpeKTopuUTe - onpeaens OonycTUMUTE HMBa Ha PUCK B paMKUTE Ha BbanpueTtaTa
cTpaTerusi 3a passuTue;

e U3nbnHutenHu ampektopu u MpokypucT - KOHTpoNMpaT npoLeca Ha oAobpeHue 1 npunaraHe
Ha afieKBaTHU MONUTMKM 1 NpoLedypy B paMkuTe Ha npueTaTa cTpaTervsi 3a ynpaBneHue Ha

pucka;

e 3BeHO ,YnNpaBneHne Ha pucka“ - u3BbpLIBA ONepaTMBHO [EWHOCTTa MO W3MepBaHe,
MOHWUTOPWHI, YNpaBfeHne N KOHTPOS Ha pUCKOBETE Mpu ynpasfeHUeTo Ha nopTdenna Ha
doHpa.

[eHocTTa NoO ynpaBneHWeTO Ha PpUCKOBETE Ce W3BbPLUBA EXEOHEBHO, KaTo Ce cnasBaT BCUYKU
HOPMaTUBHW U3UCKBaHUS U BbTPELLHUTE NpaBuna 3a ynpasneHue Ha pucka. MNpu oLeHkaTa Ha pucka ce
npunarat MNoAxoAsAllM U3MepUTEenu, KaTo CTOMHOCTUTE MM Ce aHanuaupaT exedHeBHO M ce cneaar
orpaHuYeHVsiTa U OeicTBalumMTe NMUMUTU.

CblecTBEH pUCK Ha TO3M eTan OT pasBUTMETO Ha PoHOa € HanuuMeTo Ha MHCTUTYLMOHAIHM
WHBECTUTOPM, NpUTEXaBallM 3HauyuTeneH 6poli oT AsnoeeTe B obpalleHve Ha PoHOa, YMeTo rpynoBo
nsternaHe ot doHga 6Gu Morno Aa Aosede A0 NUKBUAHWU Npobnemu. 3a HamansBaHETO Ha TO3U PUCK
(eBeHTyanHa 3annaxa oOT 3abaBsHe Ha uM3nnawaHeTo Ha 3adblHKeHWeTO Mo o6GpaTHO M3KyneHuTe
AanoBe), kakTo 6e Moco4YeHo no-rope, YNpaBnsBalLlOTO APYKECTBO Lie npeanpuemMe Mepku 3a no-
aKTUBHOTO NPUBMMYaHe Ha HOBM MHBECTUTOPY BbB DoHAa.

OcHoBeH puck 3a genHoctTa Ha doHAa e MOoHWKaBaHe Ha Mas3apHUTE LIEHM Ha NpUTEXaBaHWUTE
(PUHAHCOBU MHCTPYMEHTM (aKumMm u AsnoBe Ha 60pcoBO ThbpryBaHu hOHOOBE), KOUTO KbM 31 gekeMBpu
2018 r. ca 84.14% ot aktmBuTe Ha PoHaa. NogobHo passBuTne 61 AOBENO A0 OTYMTAHE Ha MPEOLEHBYHN
3arybu u CbOTBETHOTO HamansiBaHe Ha HETHaTa CTOMHOCT Ha akTUBUTE.

Opyrusa ocHOBEH pUCK, Ha KONTO e n3noxeH ®oHabT, € BanyTHUAT. Kbem 31 pnekemBpu 2018 r. 42.90% ot
aktmeuTe Ha ®PoHaa ca B Yyxada BanyTa, pasnuyHa oT NeB U eBpo.

MHBeCTVITOpVITe BbB ®oHAA ca U3NOXKEHN HA MWHUMMANEH NUXBEH U KpeauTeH pUCK. OT HayanoTo Ha
aenHoctTa cn GoHOBLT He e cknioYdBan XemKupawin caenku.

YnpaBneHue Ha PpMHaAHCOBUS PUCK

doHABT € N3NOoXeH Ha peamua UMHaAHCOBM puckoBe. Te ca onucaHn B Benexka 20 kbM dpuHaHCOBUSA
ot4yeT Ha PoHaa.

PesynTatu 3a Tekywus nepuog

doHaBLT € oTyen 3aryba B pa3mep Ha 516 xun. nB. 3a rognHaTa, 3aBbpluBalla Ha 31 gekemspu 2018 r.
(2017: neyan6a ot 188 xun. nB.).

OTroBopHoCTH Ha PLKOBOACTBOTO Ha YnpaBnABaLwoTo ApyxecTBo (,PbkoBoACTBOTO )

Cnopef 6bNrapckoTo 3aKoHOAATEeNcTBO PbKOBOACTBOTO TpsAGBa [a U3roTBA (OMHAHCOB OTYET 3a BCAKa
dhvHaHCcOBa roauHa, KOMTO Aa AaBa BAPHa U YecTHa MpeacTaBa 3a CbCTOAHMETO Ha PoHaa KbM Kpasi Ha
rogvHaTta u HelmHUTe (PUHAHCOBU pesynTaTu.
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P'bKOBOACTBOTO noTebpMAaBa OTrOBOPHOCTTa CU 3a U3roTBAHETO W AOCTOBEPHOTO NpeacTaBAHE Ha TO3N
dJPIHaHCOB oT4eT B CBLOTBETCTBME C Me?KLI.YHaPO.ﬂHHTe CTaHpapTh 3a CbHHaHCOBH OTHETH, NPVUETK B
Eeponeiickua cuios (MCPO).

Ta3n OTrOBOPHOCT BKNWYBA: pa3paboTeaHe, BHeEApSBaHe U NOAOBPXKAHE Ha CUCTEMa 32 BbTPeLUeH
KOHTPON, CBBpP3aHa C U3roTBAHETO W OOCTOBEPHOTO npedcCTaBAHE Ha CDI"IHaHCOBIfI OTYETH, KOUTO Oa He
CbAbpXaT CbleCTBEHW HETOYHOCTW, OTKNOHEHUA U HECHLOTBETCTBMA, HE3AaBUCUMO Oanu Te ce AbKaTt
Ha M3mama, UnK Ha rpewka; noabop U NPUNOXKEHUE Ha NOAXOAALUN CHETOBOAHU NONMUTUKW, U U3roTBSHE
Ha NpuBNUanTenHn cHETOBOAHKN OLIEHKKN, KOUTO Aa ca pasyMHW Npu KOHKpeTHUTE obcTosTencrea.

PbKOBOACTBOTO NOTEBLPXAABA, Ye Ce e NPUABLPKANO KbM ropenocoyeHuTe OTFOBOPHOCTU NO Bpeme Ha
W3roTBAHETO Ha (hMHAHCOBUS OTYET.

BeposiTHO 6bAello pa3BuTie Ha PoHaa

MusecTnumnoHHata crtpaterna Ha [® ,Cenekt PervoHan® npegsuxaa peanvsnpaHeTo Ha KanuTanoeu
ne4yanbu OT LUEHHW KHWXKa, NPUXOAM OT AUBUAEHTW, AOXOAM OT OAMNOBM LEHHW KHMXKA, KaKTO U TEeKyLm
[OXOAM OT ABMNrOBW LIEHHWU KHWKA U APYrM PUHAHCOBWM WHCTPYMEHTW. 3a NOCTUraHe Ha MHBECTULMOHHWUTE
Luenu Lle ce npunara CTpaTerus 3a akTUBHO YNpaBneHwe Ha HEeroBws NopTdenn OT LUEHHU KHMKa WU
napu4Hv cpeacrea.

C ornep nocturaHe Ha MHBeCTMUMOHHWUTE uenu Ha &P ,Cenekt Pervonan", YnpaensBawoTo APYXXeCTBO
e wHBecTMpa HabpaHuTe cpeactBa Ha @oHAa nNpevMyLIECTBEHO B NUKBMAHWM Obnrapckun wu
YYXKOAECTPaHHW aKkuuu, U B NO-Marnka CTeneH B ObMITOBW LEHHWN KHMXKA.

Mpu HopmanHu obctoatenctea, [O& ,Cenekt PervoHan" Bb3HamepsBa [a WHBECTUpPa OCHOBHO B
Bbnrapckv akuui. Npu npomMsaHa B nasapHaTta KOHIOHKTYpa [JoroBopHUSAT (DOHA Lie WHBECTUPa WU B akuun
Ha YyXAecTpaHHW KOMNaHuKU, NPUeTH 3a TbProBua Ha perynupad nasap. B no-manka cteneH ®oHABLT wWe
WHBECTWpa B OANOBE Ha OpYrM KOMNEKTWBHW WHBECTULMOHHW CXEeMW W B ObNIMOBA UEHHW KHWXA,
BKIMIOYMTENHO MNOTEYHU, APYrM KopnopaTUBHKU 1 obwuHckn obnuraumm, n ALK, v B gpyru MHCTPYMEHTH C
cbuxcupaHa OOXOOHOCT, BKN. HaHkoBM OEN03NTK. KOHI(pETHaTa CTPYKTYpa Ha akTuBuTe LUEe 3aBWCKU OT
MOMEHTHWUTE Na3apHW YyCNOBMA U LLE e AMHaMWn4Ha B rpaHuunTe Ha ropenoco4eHnTe orpaHnyeHmns.

Hay4yHou3cnepgoBaTencka u pasBoiHa AeMHoOCT

Cneuucbukara Ha pelHocTTa Ha AOroBopHUTE dJOH,EI,OBe He npegnonara Hanu4uneTo Ha
n3cnegosaTencka u passoniHa AeWHOCT.

UHdopmaums 3a knoHoee

O ,Cenekt PermoHan" HAMa KNOHOBa Mpexa. 3a NpUBNUYaHe Ha WMHBECTUTOpM YnpaenseawoTo
OPY)XXECTBO € CKMIYMNo AOroBop 3a AUCTpubyuus Ha ganoeete ¢ LleHTpanHa koonepatuBHa BaHka“ ALl
KOETO MNO3BONABA W3NON3BaHETO Ha efHa oT DBaHkuTe ¢ Hail-ronsMa KnoHoBa Mpexa B bwnrapus aa
npogaea v U3kynyea o6paTHo Bceku paboTeH AeH 3a BaHkaTa ganosete Ha PoHAa.

BaxHu cbbuTHA 3a nepuopa mexay Aatata Ha 6anaHca M gataTta Ha M3roTBAHE |M npuemaHe Ha
[oknaaa 3a geMHocTTa

He ca Bb3HWKHANU Apyrv Kopurupalwy cb6UTYA Unv 3HaYuTenHn Hekopurupawu ceom
Ha HacToALYMA JoKnad v gataTta Ha ogobpeHyfieTo My 3a nybnukyeaHe.

jexay aatara

/

leopru BucepuHcku

BecenwvH Bacunes '
ManbnHUTENEeH gMpekTop

Mpokypuct

Y[ ,Cenekr AceT MeHungx

[®"Cenext Pernornan”
Codus, 21 mapt 2019 .
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pauT TopHTOH OO0

Byn. YepHn Bpbx Ne 26, 1421 Codma

¥n. Napackesa Hukonay Ned, 9000 BapHa
T (+3592) 987 28 79, (+35952) 69 55 44

F (+3592) 980 48 24, (+35952) 69 55 33
E office@bg.gt.com

W grantthornton.bg

AOKJIAQ HA HESABUCUMUA OOUTOP

[o nHBecTUTOpPUTE B AANOBE Ha
[orosopeH thoHp CenekT Pernonan
rp. Codus, 6yn. ,,Bbnrapus“ Ne 58, 6nok C, eT.7., ohmc 24

noxnan OTHOCHO O4AMTa Ha (I)HH&HCOBHH oTyeT
MHeHue

Hue nssbpluinxme oauT Ha ruHarHcosus oTyeT Ha floroBopex chonua Cenekrt Permonan (,®oHABLT"),
CbAbpxall oTyeTa 3a MHAHCOBOTO CbCTOsIHUE KbM 31 nekemepu 2018 r. u oTyeTa 3a nevyanbara
wnn 3arybata u [pyrus BceoOxBaTeH [0OXO4, OT4YeTa 33 MNPOMEHWUTE B HETHUTE akTuBM,
NpUHaanexaiwn Ha MHBeCTUTOpPUTE U OTYETA 32 NApUYHWUTE MOTOUM 33 rOAUHATA, 3aBbLpLUBALLA Ha
Tasn gata, Kakto U NOACHUTENHUTE NPUNOMXEHUSA KbM (bHHaHCOEMﬂ oT4eT, BKNYRawm 1 0606U.|,eH0
OMNoBeCTHABaHe Ha CbLUECTBEHUTE CYETOBOAHWU NOSIUTUKM,

lNo Halle MHeHWe, NPUNOXEHUAT PUHAHCOB OTHET faBa BApPHA W YeCTHa NpeacTaBa 3a (PUHaHCOBOTO
cbCToAHNE Ha PoHaa kbm 31 aekemepu 2018 r., HeroBuTe OUHAHCOBW pe3ynTaTv OT AeiHocTTa U
napuyHuTe My noTouM 3a roAawHaTa, 3aBbpluBalla Ha Tasuw fAata, B CbOTBETCTBME C
MexayHapogHuTe ctaHaapTh 3a cuHaHcoBo oTtuyuTaHe (MC®Q), npuetn ot EC u Gbnrapckoto
3aKoHOAATEenNCTBO.

bazsa 3a nipassiBaHe Ha MHeHue

Hue ussbpwmxme Hawus oguT B cboTBETCTBUE ¢ MexayHapoaHute oautopckn ctaHaaptu (MOC).
HawwuTe OTroBOPHOCTM CbrMacHo Te3W CTaHAapTu Ca onucaHu OONBbNHMTENHO B pasgena oT Halus
aoknap ,OTroBOPHOCTH Ha oAuTOpa 3a OAWTa Ha (PUHAHCOBWS OTYET'. Hue cMe He3aBUCMMM OT
doHpga B cboTBETCTBME C ETWUYHMA KoOgekc Ha I'IpOd)ECMOHaJ'IHMTe cyeToBoauTenn Ha CbeBeTa 3a
MexayHapoaHu CTaHgapTy no eTuka 3a cyetoeogutenu (Kogekca Ha CMCEC), 3aegHo ¢ eTuyHuTE
M3UCKBaHUA Ha 3aKkoHa 33 He3aBUCUMUSA EbHHaHCOE oauT, NPpUNOXUM B anrapun, KaTto Huwe
U3NbMHWXME W HaluTe APYri €TUYHW OTrOBOPHOCTU B CBLOTBETCTBME C Te3W M3nuckeaHus. Hue
cyuTame, 4e OAQUTOPCKUTE JOKasaTencrea, NOMyYeHW OT Hac, ca AOCTaTb4YHM U YMECTHM, 3a Aa
OCHrypAaT 6asa 3a HaweTo MHeHue.

Apyra nndopmaums, pasnuyHa oT (PMHAHCOBMUS OTYET U OAUTOPCKUA AOKNAZ BbPXY Hero

PBKOBOACTBOTO HOCKM OTFOBOPHOCT 3a Apyrata uHdopmauus. Jpyrata uHOopmauus ce CbCTou oT
AoKnaj 3a JelHOCTTa, U3roTBEeH OT PbKOBOACTBOTO CbMMAacHO 3akoHa 3a CYETOBOACTBOTO, HO He
BKNIOYBa (PUHEHCOBUSA OTYET U HALLUA OAUTOPCKM AOKNa4 BbpXY HEro.

HaweTo MHeHue OTHOCHO (buHaHcoBMsi OTYET He obxBawa apyrata WHOpPMauUs U Hue He
u3passBame KakeaTto W Aa e (hopma Ha 3aKOYEHME 33 CUTYPHOCT OTHOCHO HEsl, OCBEH ako He e
U3pUYHO NOCOYEHO B OoKNa[a HU U A0 CTENEHTa, 40 KOSTO e NocoYeHo. BbB Bpb3ka ¢ Hawna ogut
Ha (pUHaHCOBUS OTYET, HaLLaTa OTTOBOPHOCT C& CbCTOM B TOBA Aa MPOYETEeM Apyrata MHopMaLus
1 NO TO3W Ha4YMH Aa npeueHum ganu Tasu gpyra uHdopmaums e B CbLIECTBEHO HECHLOTBETCTEBUE C
(bMHaHCOBMA OTYET MNK C HalUWTE NO3HaHWA, NPMACOUTU NO BpEME Ha OAWTa, UNK MO APYr HauuH
usrnexaa Aa CbAbpia CbLUECTBEHO HeNpaswWnHo goknaaesaHe. B cnyyan ye Ha 6asata Ha paborara,
KOSITO CME W3BBLPLUWNK, HUE AOCTUrHEM [0 3aKMYeHWe, Ye e Hanuue CbLUECTBEHO HEenpaBWITHO
AoknageaHe B Tasu gpyra uHdopmauuns, oT Hac ce U3MCKBa Aa goknaaeame Toau dakT. Hamame
Kakeo Aa AoknagBame B TOBa OTHOLUEHWE.
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OTroBOPHOCT Ha PBKOBOACTBOTO 3a (PMHAHCOBMSA OTYET

PHKOBOACTBOTO HOCY OTTOBOPHOCT 32 U3rOTBSHETO U AOCTOBEPHOTO NPELCTaBSAHE Ha TO3M (PUHAHCOB
OTYeT B CbOTBETCTBUE ¢ MexayHapoaHuTe ctaHaapTu 3a chuHaHcoeo otuutade (MCOO), npuetu ot
EC u 6bnrapckoTo 3aKkoHOAATENCTBO, KaKTO M 3a@ TakaBa CUCTEMa 3a BbTPELWEeH KOHTPON, KakeaTo
PBKOBOACTBOTO ONpeAens Kato HeoOxoauma 3a OCUrypsaBaHe W3roTBAHETO Ha vHaHCOBKU OTYEeTH,
KOUTO HE CbABPXKAT CBLLIECTBEHW HEMPAaBWMHW OTYWUTAHWSA, HE3aBMCMMO Aanu AbMKalln ce Ha
n3Mama unu rpeLuka.

Mpu wnaroTeaHe Ha (UHAHCOBUA OTYET PLKOBOACTBOTO HOCW OTFOBOPHOCT 33 OLEHsiIBaHe Ha
cnocobHocTTa Ha doHAa Aa NpoAbMKU A3 (PYHKUMOHWPA KaTo AeicTBawo npeanpustue,
OMNOBECTABANKN, KOraTo TOBa € NPUIOXMMO, BNPOCU, CBBP3aHN C NPEANONOXeHUeTO 3a AeiCTBallLo
npeanpusaTHE W M3Non3eaikn cHeToBogHaTa 6asa Ha ocHoBaTa Ha NPeANoNOKEHVETO 3a AeNCTBaLLO
npeanpuaTWE, OCBEH ako PbKOBOACTBOTO HE Bb3Hamepsisa fna nukeuaupa PoHaa wnu aa
NpeycTaHoBK AENHOCTTa My, UNK ako PbKOBOACTBOTO Ha NpakKTUKa HAMa Apyra anTepHaTuBa, OCBEH
[1a NOCTLNK NO TO3U HAUYNH.

OTroBOpHOCTM Ha OAUTOpA 3a OAUTA HA (PUHAHCOBUA OTUET

Hawwte uenu ca ga nonyyYMm pasymHa CTeneH Ha CUrypHOCT OTHOCHO TOBa Aann (PUHaHCOBMWAT
OTYET KaTo LUAMO He CbAbpKa CbLUECTBEHW HENPABUNHN OTYUTAHUA, HE3ABMCMMO Aanu AbmKalm ce
Ha u3mMama Wnu rpewka, u ga usgagem oauTOPCKW AoKNnagd, KOWTO Aa BKNKYBa HALWETO OAUTOPCKO
MHeHUWe. PasymHaTa CTeneH Ha CUrypHOCT € BUCOKa CTENEH Ha CUrypHOCT, HO HE € rapaHuus, ye
oauT, U3BbpLUeH B cboTeeTcTBUEe ¢ MOC 1 3akoHa 3a He3aBMCUMUA (PUHAHCOB OAWT, BUHarW LWwe
pa3kpuBa CbLUECTBEHO HENPABWUNHO OTYUTAHE, KOraTo TakoBa ChLUECTBYBA. HenpasunHu oTYuTaHuA
MOraT 12 Bb3HUKHAT B PE3yNnTaT Ha U3Mama UNu rpeLuka U ce CYUTAT 3a ChLYeCcTBeHu, ako 6u morno
pasyMHO da ce o4akea, 4e Te, CaMOCTOSITENHO WNMU KaTo CBBKYMHOCT, Buxa mornu ga okawar
BMNUAHWE BbPXY WKOHOMMWYECKWTE pELUeHMs Ha noTpebutenuTe, B3emMaHu Bb3 OCHOBa Ha TO3M
d1MHaHCOB OTHYET.

Kato uyact ot oguta B cboTtBeTcTeBue ¢ MOC, Hue u3anonssame npodecuoHanHa npeueHka wu
3anaseamMe npodecuoHaneH cKkenTUUM3bM Mo Bpeme Ha uenus oauT. Hue cbLyo Taka:

~  WAeHTUdUUMPaMe U OLUEeHsiIBaMe PUCKOBETE OT CbLUECTBEHW HENpaBWMHW OTYMTAHUS BbB
UHAHCOBUA OTYET, HE3aBUCUMO Aany AbKaLLM Ce Ha u3Mama Unu rpeLuka, paspadoTeame
W3NbNHABame OAMTOPCKM NpoLeaypy B OTFOBOP Ha TE3W PUCKOBE M nonyyasame OAWTOPCKM
AOKa3aTencTea, KOUTo Aa ca AOCTaTbYHU U YMECTHM, 33 Aa OCUrypsT Basa 3a HaLEeTO MHEHVE.
PuckbT Aa He Obae pasKpUTO CbLUECTBEHO HENPaBWIHO OTYWUTaHe, KOETO € pesyntar oT
“3Mama, € Mo-BUCOK, OTKOSIKOTO PUCKA OT CbLUECTBEHO HEenpaBWMHO OTYMTaHE, KOeTo e
pesynTaT OT rpewka, Tbil Kato M3Mamara MOXe [a BKMoYBa TailHO CnopasymsBaHe,
danwmcuumpaHe, npegHamepeHu MPOMYCKW, W3SBMEHUs 33 BbBeXaaHe Ha ogutopa B
3abnyxgeHve, kakto u npeHebpereaxne unu 3acbnkansHe Ha BLTPELLUHUA KOHTPON;

— nonyyaBame pa36upaHe 32 BbTPEWHWA KOHTpON, wumall OTHOWeHWwe KbM oauTa, 3a aa
pa3paboTiM OAUTOPCKU NPOLIEAYPY, KOUTO Aa Ca NOAXOASALUM NPU KOHKPETHUTE oBCToATeNCTBa,
HO He C uen wu3pasfaBaHe Ha MHeHWe OTHOCHO eCpeI{Tb"IBHOCTTa Ha BbTPEeLWHMA KOHTpON Ha
doHga;

— OueHABame YMEeCTHOCTTa Ha W3nonspaHWTe CYEeTOBOAHW MNOMUTUKKM W pasyMHOCTTa Ha
CYETOBOAHUTE NPUOMU3UTENHU OLEHKW W CBBP3aHUTE C TAX ONOBECTABaHWA, HanpaeeHu OT
PBKOBOACTBOTO,

—  JocTurame A0 3aKM4YeHWe OTHOCHO YMECTHOCTTa Ha U3non3BaHe OT CTpaHa Ha pbKOBOACTBOTO
Ha cyeToBoaHaTa 6a3za Ha ocHoBaTa Ha NPeanonoXeHWeTo 3a AeNCTBaLlo npeanpuaTie U, Ha
Gaszara Ha nony4eHnWTe OAUTOPCKW AOKasaTencrea, OTHOCHO TOBa Aanwv € Hanuye ChulecCTeeHa
HECWUrypHOCT, OTHacswa ce 4o cvbutma unu ycnosus, kouto Ouxa Mornu Aa nopoasT
3Ha4YUTENHU CbMHEHWSA OTHOCHO cnocobHocTTa Ha PoHaa Aa NpoAbLMKKN Aa dyHKLMOHMpa KaTo
AeWCTBaLO NpeanpusaTMe. AKO HUE OOCTUrHEM OO 3aKNYeHue, Ye € Hanuue CbllecTseHa

8]
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HECMTypHOCT, OT Hac Ce M3WCKBa Aa NpVBMEYEM BHUMAHWE B OAWTOPCKMS CW AOKNaA KbM
CBBbP3aHUTE C Ta31 HECUrYPHOCT ONOBECTABaHWS BbB (DUHAHCOBUS OTUYET UMW B CAYYail Ye Teau
ONOBECTABAHUA Ca HeaaekeaTHWU, A4a MoAudUUMPaMe MHEHWETO cU. HawwuTe 3akiioyeHns ce
OCHOBABAT Ha OAUTOPCKWTE [0KA3aTENCTBa, NONYYEHU 40 AaTaTta Ha OAUTOPCKUS HU A0KNaj.
Bb,qew,n cubuTua unun ycnosua obaye morar Aa CTaHaT npudnHa mOH,q'bT Aa npeycraHoBU
(PYHKUMOHUPAHETO CH KaTo AECTBALLO NPeAnpUsTHE;

— OueHsiBaMe USAMNOCTHOTO MPEeACTaBsHe, CTPYKTypa W CbAbPXaHWe Ha (PUHAHCOBUS OTYET,
BKINMHOYUTENHO ONOBECTABAHWATAE, N Aanu dDHHaHCOBHFIT OTYET npegcraBsA oCcHoBononarawuTe
3a Hero cenkn 1 CbBUTUS NO Ha4MH, KOMTO MOCTUra 4OCTOBEPHO NPeacTaBsHe.

Hue KOMyHWKUpame C nuuara, HaToBapeHu ¢ obuwo ynpaeneHwe, Haped C OCTaHanuTe BBMPOCH,
nnaHupanns obxeaT W BpeMe Ha M3NbIHEHWE HA O4WTa U CbLECTBEHUTE KOHCTaTauuu OT OAuTa,
BKNIOYMTENHO CbLUECTBEHU HEAOCTaTblUW BbB BbLTPELUHUS KOHTPOM, KOWTO uaeHTuduumpame no
BPEME Ha U3BBPLIBaHWA OT HAac O4uT.

Aoknap BLB BpBb3Ka C APYry 3aKOHOBU U perynaTopHU U3UCKBaHUSA

B nonbrnHeHwe Ha HalwuTe OTrOBOPHOCTM U foknaaeaHe cbrinacHo MOC, onucaxu no-rope B pasaena
JApyra uHopmaums, pasnuyHa OT (OUHAHCOBMS OTYET W OAUTOPCKWS AOKNaa BBbPXY Hero‘ mo
OTHOLUEHWE Ha [oknaja 3a [AelHOCTTa, HWEe W3NbIHUXME W npoueaypute, nobaBeHn KbM
nancksaHute no MOC, cvrnacHo YkasaHusta Ha npodecuoHanHaTa opraHusauus Ha
AMNNOMUPaHUTE eKcnepT-CHeTOBOAUTENN U perucTpupaHnTe ogutopu B bunrapus — MHCTUTYT Ha
avnnomupanute ekcnept-cdetosoautenu (MOEC). Tesn npouepypw KacaaT npoBepku 3a
HanuW4MeTo, KakTo 1 NPOBEPKU Ha hopmaTa M CbAbPKAHWETO Ha Tasu Apyra uHopMauus ¢ uen aa
HW NOANOMOrHaT BbB (hopMUpaHe Ha CTaHOBWLLIE OTHOCHO TOBa Janv Apyrarta MHOpMaLUuns BKIKYBa
OnoBecTABaHUATa M AOKNagaBaHuATa, npeasmaeHn B [nasa cegma oT 3akoHa 3a CHeTOBOACTBOTO,
npunoxum B Benrapus.

CmaHoeuuje b8 8pb3Ka C 4J1. 37, as. 6 om 3akoHa 3a cHemoeodcmeomo

Ha 6a3ata Ha U3BbpLUEHUTE NpoLeaYypPU, HALLEeTO CTaHOBMULLUE €, Ye;
(a) wHdopmayuaTa, BkNOYEHa B AOKNafa 33 AefHOCTTa 3a (PMHaHcoBaTa roavHa, 3a KosTo e
U3roTeeH (PUHaHCOBMAT OTHET, CbOTBETCTBA HA (PMHAHCOBUS OTHeT.
(6) AoknafbT 3a AENHOCTTa € U3rOTBEH B CbOTBETCTBUE C NPUNOXUMNTE 3aKOHOBM U3NCKBaHUS;
7]
(B) B pesynTar Ha npugoBUToTo No3HaBaHe 1 pasbupaHe Ha AeitHocTTa Ha doHAa v cpeaaTa, B
KOATO TO (PYHKUMQHAPE, HE CME YCTaHOBUNW CMyYaun Ha CbLUeCTBEHO HEBRPHO NpeacTaBsiHe

Cuneua [luHosa
FTMCTPpUpaH OAMTOP OTFOBOPEH 3a oguTa




O ,Cenexrt Pernonan”
®duHaHCcoB OTYeT
31 pekemepu 2018r. 1

OTu4eT 3a hbMHAHCOBOTO CbCTOAHME KbM 31 AeKeMBpU

MosicHeHne 31 pekemBpu 31 oeKkemBpwM
AKTUBMU 2018 2017

‘000 n.. ‘000 n..
TeKkywu akTUBH
dUHaHCOBW aKTUBU NO cnpaBeanuea CTONHOCT npes
nevanbata unwu 3arybata 3,018 -
dUHaHCOBK aKTUBU AbPXaHW 32 TbpryBaHe - 3,308
[lenosuTtu 112 111
[pyru B3emanus 6 5
Mapwn 1 napu4Hu exBUBaneHTn 451 681
06w o akTUBH 3,587 4,105

o

w ~N a ;

HeTHu akTMBM, NpUHaANeXawm Ha
WHBECTUTOpUTE B AANOBe

OcHoBeH kanuTan 9 5,218 5,219
MpemueH peseps 651 650

HatpynaHa 3aryba (2,294) {3:777)
OGO HETHX aKTUBM, NPUHAANEXalKU Ha
WHBECTUTOpPUTE B AANOBe 3,575 4,092

Macusu

TeKywu nacueu

3aabmKeHUst KbM CBBP3aHU Nuua 16.1
Opyru 3agbnkexus 10

TekyLn nacueu
OGO HeTHHM 3 Hagnexawm Ha
WHBECTUTOP e B

Mpeacraenaeawm: -

IBecenuH Bacunes,
Oata: 15.03.2019 r.

3aBepun, CLIMAacHO OAUTOPCKM Aoknaa ot aarta 28.03.2019 r.:

MoscHeHnATa KbM (PMHAHCOBWA OTYET OT CTp. 6 Ao CTp. 27 npepcraensieaTt HepasgenHa 4acT OT Hero.



O ,Cenekt Pervonan”
duHaHcoB oTHET

31 nekemspu 2018r. 2

OTyeT 3a neyanbaTa unu 3arybata n gpyrua BceobxsaTeH
10X0[, 3a roguHaTta, npuknoysalla Ha 31 gekemepu

MosicHeHue 2018 2017
‘000 ne. ‘000 nB.

HeTHa (3ary6a) / neyan6a oT onepauuu ¢ PUHAHCOBN aKTUBM " (407) 294
Mpuxoan oT NMUXBK 12 2 2
Opyrv douHaHcoBK (pa3xoau) / NpUXoau, HETHO 13 (2) 7
(3ary6a) / Meyan6a oT hUHAHCOBKN aKTUBKN (407) 303
Pa3xoau 3a Bb3HarpaxaeHue Ha YnpaensasalloTo APYyXecTBo 16.1 (97) (102)
Pasxoau 3a Bb3HarpaxaeHue Ha 6aHkaTta aenosutap 14 (6) (7)
[pyru onepatuBHU pasxogu 15 (6) (6)
(3ary6a) / neyan6a 3a rogMHarTa (516) 188

O6uwo BCceo

‘ : | poxop 3a roguHara (516)  / 188
Ll

CwcTraBun: lMpencraBnaABalmn:

ICTaHucnae: oBa/ ICe SPWACKN,
- ' F ‘bNHUTENeH aupekTop/

/BecenuH Bac

Oara: 15.03.2019 r.

3asepwun, cbrNacHo oOUTOPCKU Aoknan oT aara 28.03.2019 r.:

Cuneusa [luHoBa
PeructpupaH ogy

FpaHT Y P OnMTOPCKO ApyH

N\
0 n o0y
ol o

MosicHeHMsiTa KbM OMHAHCOBMA OTYET OT CTP. 6 A0 CTp. 27 npeAcTaBNABaT HeEpPa3AenHa YacT OT Hero.
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¢ ,Cenekt Pernonan’
®UHAHCOB OTYeET

31 pexemspu 2018 .

OTueT 32 NnapuyHUTE noToumn
3a roguvHara, npuknioyealla Ha 31 aekemMBpu

MosicHeHue

MapuyeH NOTOK OT onepaTUBHA AeAHOCT

MpuaobueaHe Ha HeaepvBaTUBHN (HMHAHCOBK aKTUBM

MocTbnnexns ot npoaaxba Ha HeaepyBaTUBHU uHaHcoBK
aKTuBwU

Mony4eHu nuxsu

Mony4yeHn AUBUAEHTU

MpenocTaBeHn 4eno3nTu

[MocTbnneHus oT Aeno3nTi

Mnawanna KeM YNpasnaeawoTo pYKECTBO
MnawaHna no onepaTuBHU pasxoau

HeTeH napvyeH NOTOK OT onepaTWBHa AeAHOCT

MapuueH noTok oT huHaHCOBa AeHHOCT
MocTbnneHus oT eMUTMpaHe Ha Aanose
Mnawaxus no obpaTHO M3KynyBaHe Ha AsNOBE
HeTeH napuyeH noTok oT hnHaHcoBa A4eMHOCT

HeTHa npomMsAHa B Napu 1 NapMyHy eKBMBANEHTH
Mapu ¥ NapuyHu eKBUBANEHTU B HAYANOTO Ha rogunHaTa
3aryba or BanyTHa npeoueHka

MpeacTasnsisalm 1
+Feepru

il |

5
2018 2017
‘000 nB. ‘000 nB.
(263) (219)
73 122
3 3
69 72
(112) (111)
111 110
(98) (101)
(11) (12)
(228) (136)
(1) (23)
(1) (23)
(229) (159)
681 844
1) 7 4

451 / 681

WHCKM,

Al
/BecenuH iwb'ﬂy-pufﬂ
Oara: 15.03.2019 r.

3aBepun, cbLIMacHoO oAUTOPCKKM Aoknan oT gata 28.03.2019

W3nwnHuTenen aupektop/

MosicHeHuaTa KbM PMHAHCOBWA OTHET OT cTp. 6 A0 cTp. 27 NpeAcTaBNaBaT HepasaenHa YacT OT Hero.
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[TossicCHEHUS KbM PMHAHCOBUS OTHET

1. NMpeameT Ha genHOCT

,Cenekt PernoHan” e goroBopeH dhoHA Mo cMucbra Ha 4n. 5, an. 2 ot 3OKNCAONMKA (OB, 6p.77 ot
2011 r.). doHABLT NpeacTaBnsABa KOMEKTMBHA CXeMa OT OTBOPEH TWM 3a UHBeCTMpaHe. [JoroBOpHUAT
dOoHO HE € HpUOMYECKO NULE U HAMA OpraHM Ha ynpaeneHue. Tom e 060cob6eHO MMYLLECTBO 3a
KONEKTMBHO WHBECTMPAHE B MOCOYEHU WHCTPYMEHTU C Orfed MocTMraHe Ha onpegenexHu
WHBECTULMOHHK Lenu. NmywecTBoTo Ha [JoroBopHusa PoHA e pasgeneHo Ha gsanose. HomuHanHaTa
CTOMHOCT Ha aganoseTe Ha ,CenekTt PervoHan” e 1 (eauH) nes. anoseTe Ha [JoroBopHus doHA ce
npmoobmueBaT MO EMUCUOHHA CTOMHOCT M U3KynyBaT obpaTHO OT MHBECTUTOPUTE MO LieHa Ha obpaTHO
nskynysaHe. bposat asnoee Ha [oroBopHus ®oHA ce NPOMEHsI B 3aBUCUMOCT OT obema M3BbpLUEHU
npoaax6u n obpaTHO U3KynyBaHe Ha OANOBE.

®PoHaBLT e yypedeH u BNMcaH B pernctbpa Ha Komucuata 3a cduHaHcoB Haasop (,KPH”) ¢ Pewenne
Ne 244-0® ot 29 mapT 2006 r. PoHOABT ce opraHusMpa u ynpaensea oT YNpaBnsBallo ApYKECTBO
,cenekt Acet MeHnpxmbHT” EALL, rp. Codoms, 6yn. ,Benrapua” Ne 58, 6nok C, eT.7 , ochuc Ne 24, ¢
paspeLleHne, nsgageHo ot KOH.

OCHOBHMTE BBMNPOCK OTHOCHO CbLUECTBYBAHETO, (OYHKUMOHMPAHETO W MNpeKkpaTsaBaHEeTO Ha
HoroBopHusi ®oHA, nmyllecTBoTo Ha PoHAa M nNpaBaTa Ha NpuTexaTenute Ha OANoBe OT Hero ce
onpegenat ot NpaBunata Ha doHAa, KOMTO ce npuemat u uameHaT oT CbBeTa Ha AUPEKTOpUTe Ha
YnpaBnsaeawoTo ApyxecTtso. Llanata penHoct Ha ,Cenekt PervoHan”, BKMYUTENHO HEroBus
WHBECTULMOHEH nopTdenn, npogaxbarta n obpaTHOTO M3KynyBaHe Ha OANOBe W pas3KpUBaHETO Ha
WHpopmaumss ce opraHusvMpa W ynpaensBa OT Ynpaenasawloto papyxectBo “ Cenekt Acet
MennpxmbHT ” EAL (,YO").

duHaHcoBUTE MHCTPYMeHTU Ha PoHaa ca nog noneuyntenctesoTo Ha ,HOpobank Bwnrapua” All, koaTo
e 6aHka genosutap Ha PoHaa.

Bcuyku aktmeum, npuaobuTn oT ®oHaa, ca cobCTBEHOCT Ha MHBECTUpanuTe B Hero nuua. MNevyan6urte u
3arybute Ha doHaa ce noemat OT UHBECTUTOPUTE, Cbpa3MepPHO Ha TEXHUS OAN B MMYLLECTBOTO MY.
BHockuTe 3a nokynka Ha asnose Ha ®oHaa morat ga 6baaTt camo B napw.

EmutnpaHnTe gsnoBe gaBaT NpaBo Ha CbOTBETHaTa 4acT OT MMYLLECTBOTO Ha PoHAA, BKITHOYUTENHO
npu NYKBMaauus, NnpaBo Ha obpaTHO M3KynyBaHe, KakTo 1 Apyru npasa, npeasugeHy B 3OKNCOMKA
n MpasBunata Ha PoHAa.

AkumoHepHata cTpyktypa Ha ,Cenekt Acer MeHumpkmbHT EAO kbm 31.12.2018 r. BknouBa:
2byndunHaHc NuBectmbHT ALl (91.01%) n ,Cuna Xongunr Al (8.99%).

2. OcHoBa 3a U3roTesiHe Ha oMHAHCOBUSA OTYET

®uHaHcoBMAT oTyeT Ha PoHOa e CcbCTaBeH B CboTBeTCTBME C MexayHapogHute crtaHgaptv 3a
¢duHaHcoBo oTyutaHe (MC®PO), paspaboteHn u nybnukyBaHun oT CbBeTa MO MeXAyHapoLHM
cuyetoBogHu ctaHgaptm (CMCC) n npuetun ot EBponenckus cuios (EC).

®dUHAHCOBUAT OTYET € CbCTaBeH B ObNrapcku neea, KOeTo e pyHKuMoHanHata Banyta Ha doHaa.
Bcuukn cymmn ca npegcrtaserun B xunagm nesa (‘000 nB.) (BKMOYUTENHO CpaBHUTENHATa MHgopMauus
3a 2017 r., OCBEH aKko He e NOCOYEeHO ApYro.

drHaAHCOBUAT OTYET € CbCTaBeH npwu cnas3BaHe Ha npuHuuna Ha Aencreawo npeanpuatTne.

KbM gatata Ha u3roTBaHe Ha HacToawms duHaAHCOB OTYeT PbKOBOACTBOTO Ha YnpasnsiBaloTo
OPYKECTBO € HanpaBWio MpeLeHKa Ha CrnocoOHOCTTa Ha AO0roBopHUSA OHA Aa NpoAbihKM CBOSITA
OEVHOCT KaTo AeWCTBallo npeanpustve Ha 0asa Ha HanuyHata WHgopmauus 3a npeaBUauMOTO
6boewe. Bbnpekn, 4ye kbm 31.12.2018 r. CTOMHOCTTA Ha HETHUTE aKTMBW, NPUHaAANeXaliM Ha
nHsectutopute B gdanose e 3,575 xun.ne. (2017 r.: 4,092 xun.ne.), a 3anucaHuTe AAnoBe ca B
pasmep Ha 5,218 xun.nB. N0 HOMWHanNHa cTtorMHocT (2017 r.: 5,219 xun.ne.), cneqj uM3BbpLUEHUA
npernea Ha penHoctta Ha doHaoa PbkoBOoACTBOTO Ha YNpaBnsBaLLOTO APYXKECTBO CuuTa, 4ye
HoroBopHusa ¢oHA MMa AoCTaTbyHO (OUHAHCOBM pecypcu, 3a Oa NpOAbIKM onepaTmBHaTa CU
penHoct B 6nm3ko 6baewe n ga npoavikaea da npunara npuHUuna 3a AencTBalwlo npeanpuatune
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npy U3roTBAHETO Ha hnHaHcoBusA oT4eT. OCHOBHA LieN Ha YNpaBnsiBalLlOTO APYXECTBO € Aa OCurypu
Ha ObpXaTenute Ha AsnoBe HapacTBaHE Ha CTOMHOCTTa Ha BIIOXEHUATa UM 4pe3 peanuaupaHe Ha
KanuTanoeaTta nevan6a npu ymepeH 0o BUCOK puck. OcHOBHaTa cTpaTerns npu ynpaBneHWeTo Ha
WHBECTULMOHHUA nopTdenn Ha PoHpa Bknwo4vBa noabop Ha UHAHCOBU MHCTPYMEHTU ¢ aobpa
NVKBUAHOCT M NOTeHUMan 3a pacTex.

3. MpomeHu B cyeTOBOAHATA NONUTUKA

3.1 HoBu ctaHaapTn, nuameHeHust n passicHeHns kbm MC®O, kouTto ca Bnesnu B cuna ot 1
AHyapm 2018 r.

doHObT Npunara cnegHUTE HOBWU CTaHAAPTU, U3MEHEHUST U passicHeHnsa kbM MCOO, paspaboTeHu n
nyonukyBaHn ot CbBeTa No MexayHapoOHW CYETOBOAHM CTaHAapTW, KOUTO mmaTt edeKT BbpXy
duHaHcoBMs 0T4YeT Ha PoHAA M ca 3aabIMKUTENHM 3a NpunaraHe oT roguLLiHKS Nepuoa, 3ano4dsaly Ha
1 aHyapu 2018 r.:

MC®O 9 ,,®duHaHCcOBM MHCTPYMeHTU” B cuna ot 1 sHyapu 2018 r., npuet ot EC

MC®O 9 ,®uHaHcOBM UHCTpyMeHTU 3ameHs MCC 39 ,PUHaAHCOBW WMHCTPYMEHTU: Npu3HaBaHe U
oueHsiBaHe”. HOBMAT cTaHOapT BbBeXAa 3HAYMTENHM MPOMEHM B Kracudukaumsita U OLEHsIBAHETO
Ha (OMHAHCOBM aKTUBMW, KaKTO M HOB MOLEN Ha O4YaKkBaHWTE KpeguTHu 3arybum 3a obesueHka Ha
PUHAHCOBMW aKTMBMW.

Mpu npunaraHeto Ha MC®O 9 ®oHABLT e usnonasan NPexogHoTo obnekyeHne n e M3bpano ga He
npeusyucnaea npeagxogHu nepuogu.

B pesyntat Ha npunaraHeto Ha MC®O 9, He ca Bb3HMKHANU MNPOMEHM B KnacudukumsaTa Ha
duHaHcoBuTEe akTMBUM Ha doHaa. VHBECTUUMOHHMAT nopTdenn npoabmkaBa fa OTroBapsd Ha
M3NCKBaHUATA Ha CTaHgapTa 3a knacuduumpaHe kaTo ,ObpXaH 3a TbpryBaHe®, cregoBaTesiHoO
oHABLT MpoabikaBa Aa OTYMTa CbLUUSA MO CrnpaBednvBa CTOMHOCT npe3 nedvanba wnu 3aryba.
Opyrute duHaHcoBM akTMBM Ha PoHaa (B3eMaHuMsi U CPOYHM M 6e3cpovHM OaHKOBM [EMN0O3UTK)
npogbikaeaTt Aa 0baat AbpXKaHu C Len cbObupaHe JOroBOpHMTE MNapUYHUTE NOTOLM U criegoBaTenHo
ce oT4MTaTt No amMopTU3MpyemMa CTOMHOCT.

Hama cbliecTBeH edekT OT npunaraHeTo Ha HOBUTE U3UCKBAHUS MO OTHOLLEHUE Ha obesueHkaTa Ha
(MHaAHCOBW aKTMBMW.

CnepHata Tabnuua cbhnocTaBs KnacudukaumsTa M oLeHkaTa Ha pasfnnyHuTe Tunose UHAHCOBWU
akTueu, nputexasaHu ot ®oHaa kbMm 1.1.2018 r. (nataTta Ha nbpBOHavanHo npunaraHe Ha MC®O 9)
no MC®0O 9 n MCC 39.

®uHaHcoBu akTvBn | Knacudwukauus BanaHcosa Knacudukaums BanaHcoBa
Ha 1 aHyapun 2018 r. no MCC 39 CTOMHOCT Mo no MC®0 9 CTOMHOCT MO
MCC 39 (xvun.nB.) MC®O 9 (xvn.n..)
Kanutanosu ObpxxaHu 3a 3,308 Mo cnpaBegnvBa 3,308
WHCTPYMEHTU U TbpryBaHe CTOMHOCT npes ne—
asnose B KNC Yyanba unu 3ary6a
Mapu n napnyHn Kpeantn n 797 Mo amopTusnpaHa 797
€eKBUBarneHTu, geno- B3eMaHWs CTONHOCT
3UTW 1 B3EMaHus

®PoHOABLT € nNpuUnoXun crnegHuTe HOBW CTaHOaApTW, W3MEHeHUs Uu  passacHeHuss kKbM MCOO,
paspaboteHn n nybnukyBaHun ot CbBeTa MO MEeXAyHapOAHUM CYETOBOAHM CTaHOapTW, KOUTO ca
3a0bIDKMTENHU 3@ npunaraHe oT roauwwHusA nepuopn, 3anousaw, Ha 1 gHyapu 2018 r., HO HAMaT
CblUecTBEH edekT OT npunaraHeTo MM BbPXY (PUHAHCOBUSA pe3ynTaT U (PUHAHCOBOTO CbCTOSAHME Ha
doHpa:

. MC®O 2 ,MnawaHe Ha 6a3aTa Ha akumn” (n3meHeH) B cuna ot 1 aHyapu 2018 r., npuet ot EC
. MC®O 4 ,3actpaxoBaTenHu goroeopu” (M3meHeH) B cuna ot 1 saHyapwu 2018 r., npuet ot EC
. MC®O 15 ,lMpuxoan oT goroBopwu ¢ KnneHtn” B cuna ot 1 aHyapu 2018 r., npuet ot EC
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. MCC 40 “UnuBecTULNOHHN NMOTK” (M3MeEHeH) — TpaHcdep Ha NHBECTULMOHHN MMOTH B cuna oT 1
aHyapu 2018 r., npuet ot EC

. KPMC®O 22 “Cpenku n aBaHCOBM MnallaHus B YyKAecTpaHHa BanyTta” B cuna oT 1 dHyapwu
2018 r., npuet oT EC

. NoanwHu nogobpeHns Ha MCPO 2014-2016 r., B cuna ot 1 aHyapwu 2018 r., npmnetun oT EC.

3.2 CTaH,D,apTVI, U3MEeHeHUsaA n pa3sdCHeHuUsA, KOUTO BCe oOLle He Ca Blrie3Jyiu B cuiia n He ce
npunarart oT No-paHHa gaTta oT doHaa

CnepnHuTe HOBWM CTaHAAPTW, UBMEHEHUSI U Pa3siCHEHUSI KbM CbLLECTBYBALLM Beve CTaHZapTW, KOUTO
ca nybnvkyBaHu, HO He ca Brie3Hanu BCe OLle B Cuna, He Ce o4YakBa [a UMaT CbLUeCTBEH edeKT
BbPXY (hMHAHCOBUTE OTYETM Ha PoHAa:

- MC®O 9 ,OunHaHCOBM WHCTPYMeHTW’ (M3meHeH) — [lpegnnawaHuss cC oTpuuaTenHo
KOMMeHcupaHe, B cuna ot 1 aHyapu 2019 r., npuet o1 EC;

- MC®O 14 ,0T1cpoyeHun cMeTKM Npu perynupadun ueHn” B cuna ot 1 aHyapu 2016 r., Bce owe
He e npueT oT EC;

- MC®O 16 JInsunr’ B cuna ot 1 aHyapm 2019 r., npuet ot EC

- MC®O 17 ,3actpaxoBaTenHu gorosopu” B cuna ot 1 aHyapu 2021 r., BCe oLle He e nNpueT oT
EC;

- MCC 19 ,Jdoxogu Ha Haetu nmua“ (usameHeH) — [lNpomsaHa B nnaHa, CbKpaljaBaHe wnu
ypexaaHe - B cuna ot 1 aHyapu 2019 r., Bce oule He e npuet ot EC;

- MCC 28 ,MHuBecTuuumn B acoummpaHun npeanpusaTus 1 CbBMECTHU npeanpuatma® (M3amMeHeH) —
[bArocpoyHun yyactus B acoLmMmpaHn n CbBMECTHU npeanpuatus B cuna ot 1 aHyapu 2019 .,
BCe oLLe He e npwueT oT EC;

- KPMC®O 23 ,HecurypHoCT OTHOCHO OTYMTaHEeTO Ha [aHbK Bbpxy goxoga”’ B cuna oT 1
saHyapu 2019 r., Bce owle He e npueT oT EC;

- TloauvwHu nopobpenuna Ha MCOO 2015-2017 r., B cuna ot 1 aHyapu 2019 r., BCe oLle He ca
npuetun ot EC.

4 CyeTOoBOAHA NMNONUTUKA
4.1 O6LWwM nonoxeHus

Haii-3HaummnTe CYEeTOBOAHM MOMUTUKK, MpUnaraHyu npyu U3roTBAHETO Ha TO3U (UHAHCOB OTYET, ca
npeacTaBeHu no-4ony.

PUHAHCOBUAT OTYET € U3roTBEH npu cnasBaHe Ha nNpuHUUNnTe 3a oueHABaHe Ha BCUYKM BMOOBE
aKkTMBW, Nacuswu, Npuxoau u pasxoam, cernacHo MC®O. basuTe 3a oueHka ca onoBecTeHu nogpobHo
no-HaTaTbK B CYETOBOAHATA NONUTUKA KbM (DMHAHCOBKS OTYeT.

Cnepea ga ce otbenexu, ye npn U3rotBAHETO Ha npencrtaBeHus (bl/IHaHCOB OTHET Ca M3nosn3BaHn
CYEeTOBOOHWN OLEHKN N OoNyCKaHuA. Bbl'lpeKVI 4ye Te ca 6a3VIpaHVI Ha Mchopmau,vm, npenocrtaBeHa Ha
PbKoBOACTBOTO KbM AaTaTa Ha M3roTBsIHE Ha CbMHaHCOBMﬂ OTHeT, peanHuTe pe3yntatu morat ga ce
pasnn4yaBaT OT HanpaBeHUTE OLUEeHKU N OOMYyCKaHUA.

4.2 lNMpeacraBsiHe Ha PpHaAHCOBUS OTUYET

durHaHCOBUAT OTYET e npeacTtaBeH B cboTBeTcTBUME ¢ MCC 1 ,lMpeacraBaHe Ha ouHAHCOBM oT4eTH”
(peBusupan 2007). doHOBT Npue Aa npeacTaBs oTyeTa 3a nevyanbarta wnu 3arybata v gpyrus
BCeobXBaTeH A0X04 B eQVHEH OTYeT.

4.3 Caenku B YyxgecTpaHHa BanyTa

Cpenknte B uJyxpgecTpaHHa BanyTa ce OTyuTaT BbB (PyHKUMOHanHaTa Banyta Ha doHga no
oduumnanHua obMeHeH Kypc KbM AaTtaTa Ha caenkaTa (06saBeHusa cukcuHr Ha Bbnrapcka HapogHa
6aHka). MNevyanbute n 3arybute OT KypCOBWU pasfiMKW, KOUTO Bb3HMKBAT MPU ypexOaHeTo Ha Tesu
COENKN, U NPEOLIEHSIBAHETO Ha MapUYHUTE NMO3ULMKN B YyXXOECTpaHHa BarnyTa KbM Kpasi Ha OTYETHMS
nepuoa, ce npu3HaeaT B nevyanbaTa wnu 3arybara.
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HenapuyHuTe no3muun, oLeHsIBaHM NO UCTOpUYECKa LieHa B YyKAeCTpaHHa BanyTa, ce oTyuTaT no
06MeHHMA Kypc KbM faTaTa Ha caenkaTta (He ca npeoueHeHun). HenapmyHmuTe no3numm, oLeHsaBaHn no
crnpaBefniMBa CTOMHOCT B YyXAeCTpaHHa BanyTa, ce oTyMTaT no OOMEHHWst Kypc KbM AartaTta, Ha
KOSITO e onpeaerneHa cnpaBeanMeaTa CTOMHOCT.

4.4 Mpuxogm

OcHoBHUTE hMHaAHCOBM Mpuxoau Ha doHaa ca OT NPeoLeHKa Ha LEHHM KHWXKA W OT peanuanpaHu
neyanébu wvnu 3arybu oT cOenkM C LIEHHW KHMXKa, OT NMXBWU OT GaHKOBM BrOroBe M OT MOMyYeHu
OVBUOEHTU.

ﬂpmxop,me OT AMBUOEHTU Ce Npu3HaBaT B nevyan6arta nnu 3ary6aTa B MOMEHTa Ha Bb3HUKBAHE Ha
npaBoOTO 3a nony4vyaBaHe Ha nnalwaHeTo.

anXOLI,VITe OT NNUXBU Ce NpU3HaBaT Ha NpMHUUMNA Ha TEKYLLO Ha4YnUCneHune.

Pasnukute ot NpoMeEHNTE B OLleHKaTa Ha (*)I/IHaHCOBMTe MHCTPYMEHTU CNpPAMO NadapHaTta UM UeHa, ce
OTHUTAT KaTO TEKYLL NPpUXo4 1Uinn pasxoa OoT npeoLeHKN Ha (bI/IHaHCOBI/I aKTUBU, KOrato T1e3n akTnBu ca
ObpXKaHW 3a TbpryBaHe u B 4pyrua BceobxBaTeH Aoxon OT nocreasalla oleHKa, KoraTto Te3n akTuBu
Ca Ha pas3nosioXXeHne 3a npo,u,a>|<6a.

Pasnvkata MeXxay npeoueHeHaTta CTOMHOCT U npogaxHata LeHa Ha (*)I/IHaHCOBMTe MHCTPYMEHTU NpPU
COEeIKU C TAX, ce Npu3HaBaT KaTo TeKyLUn npuxoamn nnun pasxoam ot onepaunm ¢ MHBeECTULNN.

4.5 Pa3xoaun

Pasxogute, cBbp3aHu ¢ gerHocTTa Ha doHaa, ce npu3HasaT B neyanbata unu 3arybarta B oT4yeTa 3a
neyanbata unu 3arybata u Apyrua BceobxBaTeH [0X04, CrnedBalikM MpUHUMNA Ha TeKywoTo
HauncnsieaHe. [oguwHWTE onepaTuBHM pasxoan Ha PoHoa He MmoraT ga Hagsuwasat 5% ot
roouwHaTa cpeHa HeTHa CTOMHOCT Ha akTuBuTe Ha doHaa. Pasxogu BbB Bpb3ka C AEWHOCTTa Ha
doHpa, KOUTO ce noemaT KOCBEHO OT BCUYKM HErOoBU MpUTEXaTenu Ha Osanoee, B T.4Y. Takca 3a
yrpaBieHne Ha akTMBUTE U Bb3HarpaxneHue Ha baHkata genosuTtap, ce HauucnsBaT eXeOHEBHO,
CbIMacHO CKIOYEHNTE AOroBopu C YNpaBnsBawoTo ApyKecTBo u baHka genosutap.

Pa3xogu, cBbp3aHn C MHBECTUUMSATA B ganoBe Ha doHaa ca pas3xoau, KOUTO ce MoemMar Mpsiko oT
KOHKPETHUSI MHBECTUTOP/NMpUTEXaTen Ha OAnoBe npu obpaTHo nokynka Ha ganoee (“Pasxogum 3a
emutupaHe”). MNMpu nokynka Ha akuum ot PoHAa, MHBECTUTOPUTE 3annallaTt BXOAHa Takca B pasmep
Ha 1% 3a wuHBecTuuma Haa 100 xun. neea n 2% 3a wuHBecTuuma noa 100 xun. neeBa Ha
YnpaensiBalloTo ApyKeCTBO. TakcaTta ce yabpxa oT MMETO Ha YNpaBnsaBaLloTo APY>KECTBO.

4.6 PUHAHCOBU UHCTPYMEHTU, cbrnacHo MC®O0 9, cuutaHo ot 1 AHyapu 2018 r.

4.6.1 TllpusHaBaHe u oTNUCBaHe

®uHaHCOBWTE aKTMBM M (PMHAHCOBUTE MNacvMBu ce npusHasaT, korato POHALT CTaHe cTpaHa Mo
[OrOBOPHUTE YCIOBUSI HA (PUHAHCOBUS MHCTPYMEHT.

®urHaHCOBWTE aKTMBM Ce OTNUCBaT, KOraTo [OOTOBOPHWTE MpaBa BbPXy NapuyHWTE nNoTouM OT
(bMHAHCOBMS aKTUB M3TMYAT UMM KOrato (UHAHCOBUAT akTUB U MO CbLUECTBO BCUYKM PUCKOBE M
13roZn ce NPexBbpAT.

durHaHCcOBNTE NacuBM Ce OTNUCBAT, KOrato 3aabliPKEHMEeTO, MOCOYEHO B [orosopa, € U3NbJ/IHeHOo, e
OTMEHEHO UIMN CPOKBbT MY € U3TEKDbII.

4.6.2 Knacudukaums, nbpBOHaA4YanHO OTYMTaHe W nocregBawWo oOueHsABaHe Ha
¢puHaHCOBM aKTUBU

B 3aBMCMMOCT OT HauMHa Ha NocreaBallo oT4YUTaHe, (*)VIHaHCOBVITe aKTuBun ce Knacmcbwu,mpaT B eHa
OT ClniegHnTe KaTteropumu:

. ABbITOBU MHCTPYMEHTU MO aMopTU3MpaHa CTOMHOCT;
. dbMHaHCOBM akTMBM MO crpaBeAnMBa CTOWHOCT Npes nevan6aTa unu 3arybara;
. (bVHaHCOBM aKTVMBM MO CrpaBeAnMBa CTOWHOCT Mpe3 Apyr BceobxBaTeH goxod ¢ wunun Ges

peknacudukaumMa B nevyan6ata unu 3sarybata B 3aBMCUMOCT danvM ca ObAroBu uUnu
KanuTanoBy MHCTPYMEHTMU.
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®oHabT Knacuduumpa nHBecTMLMMTEe cU Ha 6Gal3a kakTo Ha Gu3Hec mofena 3a ynpaBreHUeTo UM,
Taka W Ha XapaKTepuUCTUKUTE Ha [JOrOBOPHUTE MapuMyHW NOTOLUM NO (UHAHCOBUTE aKTUBMW.
MHBeCTUUNOHHMAT nopTdpenin Ha doHAa e ynpaBnsiBaH U HEroBOTO NPeACTaBsiHe ce oLueHsABa Ha 6a3sa
Ha uHopMaums 3a crpaBeanuMBUTe CTOMHOCTU. PbKOBOACTBOTO Ha YNpaBnsiBallOTO APYXEeCTBO Ha
doHOa e KOHUEHTpMpaHO BbpXy MHGOpMauusa 3a cnpasBenniMBuMTe CTOMHOCTU Ha (PUHAHCOBUTE CU
aKTMBM M U3nonaea Ta3n uHPOpMauMs 3a Ja B3eMa pelleHne M ga oueHsBa npeacTaBsHeTo Ha
aKTuBmuTe.

®oHABT He e u3Gpan efHOKpaTHO U HEOTMEeHMMO Oa onpefeny KanuTanoBu MHCTPYMEHTU KaTo
OLIEHsIBAHM MO crpaBenMBa CTOMHOCT Npe3 Apyr BceobXxBaTeH JOXOA,.

[loroBOpHUTE MapuyHU NOTOLW MO AbMATOBUTE UHCTPYMEHTM Ha DoHAA BKNOYBAT Camo MralaHusa no
NUXBU U TNaBHULK, HO TE3N LEHHU KHWXa He ca ObpXaHW HUTO C Uen cbbupaHe Ha OOoroBOpHUTE
napuyHK NOTOLM, HUTO C Lien cbbupaHe Ha JOroBOPHUTE MapudHKU NoTouu 1 npogaxoun. CbbupaHeTo
Ha [OroBOPHUTE MapVYHU NOTOLM € UHLMOEHTHO U He e OT OCHOBHO 3HayeHue 3a NnocTuraHe Lenure
Ha 6u3Hec mogena Ha dPoHaa.

PduHaHCOBM aKTUBU NO cnpaBeAsiMBa CTOMHOCT npe3 nevyanbarta unu 3arybara

Bcnyku mHBecTMuumn Ha ®oHAa ce oTyMTaT NocneaBallo no cnpaBefnuBa CTOMHOCT Npes3 nevanbara
unu 3arybara.

AbnroBn MHCTPYMEHTU MO aMOpPTU3UpaHa CTOMHOCT

B3semaHnusita Ha PoHOa, Bb3HWMKBAT rMaBHO OT OOsIBEHW OMBUOEHTU. Tesun d)VIHaHCOBI/I aKTuBn ce
Knacmcbmu,mpaT KaTo ObJIrOBN UHCTPYMEHTU NO aMOpTU3npaHa CTOMHOCT, Tbi KaTo POHABLT ObpPXn
3a aa c1>6V|pa AOroBOPHUTE Napu4Hn noToun no TAx.

MocnengalloTo oLeHssBaHe Ha B3emMaHusaTa Ha doHAa ce M3BbPLUBA MO aMopTU3MpaHa CTOMHOCT, C
n3nonsBaHe Ha MeToda Ha edeKTUBHUA NUXBEH MPOLEeHT. [MCKOHTUpaHe He ce U3BbPLLUBA, KOrarto
€e(eKTbT OT HEro € HeCbLLECTBEH.

4.6.3 0O6e3ueHka Ha hpHAHCOBU aKTUBM

HoBuTe wusnckBaHms 3a ob6e3ueHka cbrnmacHo MCOO 9, wmsnonseaT noBeve UWHGOpPMaLUS,
OpueHTMpaHa KbM ObaelleTo, 3a Ada Npu3HasaT O4YaKBaHUTE KpeauTHW 3arybu — mopenbT 3a
,O4aKBaHUTe KpeawWTHM 3arybu“, KOMTO 3amecTBa ,Mofena Ha noHeceHuTe 3arybu®, npeacrtaBeH B
MCC 39.

NHCcTpymeHTUTE, KOMTO nonagat B obxBaTa Ha HOBWUTE W3WCKBAHWSA, BKMHOYBAT BCUYKM AbITOBU
aKTMBU, C U3KITIOYEHNE Ha OLeHsIBaHMTe Mo cnpaBeAnuBa CTOMHOCT nNpes nevyanbarta unu 3ary6aTta.

MpusHaBaHETO Ha KpPeaWUTHWM 3arybu Bede He 3aBWCKM OT HacCTbMBaHETO Ha cbOWUTUE C KpeauTHa
3ary6a. Bmecto ToBa ®oHALT pasrnexga Mo-LMPOK CREKTbp OT MHopMauus Npu oueHkaTa Ha
KpeauTHMSI PUCK N OLIEHSIBAHETO Ha OYakBaHMTE KPeauTHW 3arybu, BKMAYUTENHO MUHaNM CbOoMTUs,
TEKyLLM YCINOBUS, pasyMHN U NOAABPXKALLM NPOrHO3M, KOUTO BNUSIAT BbpXY OvYakBaHaTa cbbupaemocT
Ha GbaeLmTe NapuyYHN NOTOLM HA MHCTPYMEHTA.

|_|pl/l npunaraHeTo Ha Ta3n nogxoad, HaCo4eH KbM 6baeLleTo, ce npaBu pasrpaHndyeHmne mexay:

. (PUHAHCOBU MHCTPYMEHTH, YMETO KPeOUTHOTO Ka4yeCTBO HE Ce € BMOLWNIIO 3HaYNTENHO CNpsSMO
MOMEHTa Ha NbPBOHAYaNHOTO NPM3HaBaHe NNy MMaT HUCHK KpeauTeH puck (Pasa 1) u;

. PUHAHCOBM MHCTPYMEHTU, YNETO KPeOUTHOTO KayeCTBO Ce € BMOLWWMAO 3HAYUTENHO CNpsiMo
MOMEHTa Ha MbPBOHAYANIHOTO NMPU3HABaHE UMM Ha KOUTO KPeAUTHUS PUCK He € HUCHK (Pasa 2)

. ,Pa3a 3“ obxBalla PMHAHCOBM aKTUBU, KOUTO UMaT ODEKTMBHM OoOKasaTencTBa 3a obesLeHka

KbM OTYETHaTa Aarta.

3a cpnHaHcoBu akTmBM BbB dasza 1 ce npusHaBaT 12-MeceyHn ovakBaHu KpeauTHU 3arybu, gokaTo 3a
BTOpaTa KaTeropusi ce npuMsHaBaT ovakBaHUTe 3aryou 3a Lenus cpok Ha (OMHaAHCOBUTE UHCTPYMEHTH.
OvakBaHUTE KpeauTHM 3arydu ce onpedensaT Kato pasnukata Mexay BCUYKWM OOroBOPHM MapuyHu
noTouM, KOUTO ce abinkaT Ha PoHAa 1 NapUYHUTE NOTOLM, KOUTO TS AEUCTBUTEITHO OYakBa Aa nosny4um
(,napuyeH HepocTur). Tasn pasnuvka € AOUCKOHTMpaHa MNo MbpBOHAYanHUA €QEKTMBEH JIMXBEH
NPOLIEHT (MNK C KOPUIMpaHUs cnpsiMo Kpeauta ePekTUBEH JIMXBEH MPOLIEHT).

®oHOBbT M3nonsea cBos HaTpynaH onut, BbHLUHW MoKa3aTesnn u VIHCbOpMaLI,VIFI B OBJITOCPOYEH MnaH,
3a Aa U34YNCIn o4aKkBaHUTE KpeauTHU 3ary6|/| Nno akKTnBuTE, OTYNTAHN NO aMOpPTU3NpPaHa CTOMHOCT.
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4.6.4 Knacudmkauus, nbpBOHA4YanHO OTYMTAHM M TMoOcCneABalWlO OLeHsABaHe Ha
cdmHaHcoBUTE Nacuem

duHaHcoBUTE nacuem Ha PoHAa BKOYBAT 3a0bIDKEHUS KbM yl'lpaBJ'IﬂBaLU.OTO OpyXeCTBO, KOUTO
npeancrasnasart T'prOBCKI/I 3aQbJDKEeHNA N ce olueHABaT NbpBOHAYarIHO Mo cnpaBseannea CTOWMHOCT.

lMocnenBalloTo OueHsiBaHe cTaBa MO aMopTu3MpaHa CTOMHOCT, 4Ypes3 M3Mnon3BaHe Ha meToda Ha
edbekTuBHaTa nmMxBea.

®oHOBT He e onpeaensn CBoM MAacuBKM KaTo OLEHsIBAHW MO cripaBeasineBa CTOMHOCT npe3 nevyanbata
unu 3arybara.

4.7 PuHaAHCOBU MHCTPYMEHTHU, cbrinacHo MCC 39, cuntaHo ao 31 gpekemBpu 2017 r.

®dunHaHCOBUTE aKTMBM W NacuBM ce npmn3HaeaTt, Korato doHOBLT CTaHe CTpaHa no AO0roBopHU
crnopasymMmeHud, BKn4BsaLlu (bVIHaHCOBVI NHCTPYMEHTU.

drHaHCOB aKTMB ce OTnucBa, Korato ce 3ary6m KOHTPOJT BbpPXYy AOroBOpHUTE nMNpaBa, KOUTO
CbCTaBnaBart q)VIHaHCOBI/l‘il aKTuB, T.e. KOrato Ca WU3TEKNnn npaBarta 3a nollydaBaHe Ha napu4yHu
noTtoun nnn e npexebprieHa 3Ha4nmarta 4acTt OT pUCKOBETE N U3rogunTe oT cobcTBEHOCTTA.

dunHaHCcoB nacme ce oTNMCBa Npn HEroBoTO MnoracdaBaHe, uannawaHe, npun aHynmpaHe Ha caerkara
nnn npun n3Ttn4aHe Ha JaBHOCTHUA CPOK.

[Mpn MbpBOHAYanHoO npusHaBaHe Ha (PUHAHCOB akTMB M (uHaHCOB nacmB POHABLT MM OueHsiBa Mo
crnpaBefniMBa CTOMHOCT NMKOC pasxoauTe MO cAenkata, C M3KMYeHne Ha (OUHaHCOBUTE akTUBU U
nacueu, OTYATaHM NO cCrpasedsiMBa CTOMHOCT B nevanbata unu 3arybaTta, KOUTO ce npusHasar
MbpBOHAYanHo no cnpaBeanMea CTONHOCT.

durHaHCOBNTE aKTMBM Ce NPU3HaBaT Ha AaTaTa Ha CeTb/IMEHTa.
durHaHCcoBUTE aKTMBU N (PMHAHCOBUTE NACKMBU CE OLIeHABAT NOCNeABaLlo, KakTo € NOCOYEeHOo No-4ony.
47.1 ®UWUHAHCOBU aKTUBU

C uen nocrnegsallo OUEHSIBAHE Ha (PUHAHCOBUTE akTMBM, C W3KMIOYEHME Ha Xemxupaliute
WHCTPYMEHTU, Te ce Krnacudmumpar B CriegHuTe KaTeropum:

KPEAUTN 1 B3EMAHWS;

(hVHaHCOBM aKTMBM, OTYUTAHU MO CNpaBeAnnMBa CTOMHOCT B nedanbaTa unu 3arybata;
WHBECTMLMKN, ObpXKaHW 00 NaAex;

(bMHaHCOBM aKTMBM Ha pasrnorioxeHue 3a npodaxoba.

®uHaHCOBWTE aKTMBM Ce pas3npeaensaT KbM OTAENHUTE KaTeropum B 3aBUCMMOCT OT LIeNTa, C KoATO ca
npuaobutn. Kateropusita Ha gageH puHaHCOB MHCTPYMEHT onpedens MeToga My Ha OLEHsiIBaHe U
Janv npuxoaute un pasxoauTe ce oTpasseaTt B nevanbata wunu 3arybarta unu B Apyrusi BceobxBaTeH
poxon Ha ®oHaa. BeuukM MHAHCOBM akTMBM C U3KIKOYEHME HA Te3u, OTYMTaHW Mo crpaBeanvea
CTOMHOCT npe3 nedvanbaTta unu 3arybarta, noanexaT Ha TecT 3a obesueHka kbM pgartata Ha
hbmHaHcoBMS OT4YeT. OUHAHCOBWTE akTMBUM ce o06e3lLeHsBaT, KoraTo CbliecTBYBaT OGEKTUBHU
[lokasaTencTea 3a ToBa. [punarat ce pa3nuyHK KpUTEpUK 3a onpefensiHe Ha 3arybata oT obesLeHka
B 3aBMCUMOCT OT KaTeropusita Ha (oMHaHCOBUTE aKTUBMW, KaKTO € onMcaHo no-gony.

Bcuukn npuxogu n pasxogm, CBbp3aHu C MpUTeXaBaHeTo Ha (PMHAHCOBU MHCTPYMEHTH, ce oTpassiBaTt
B nevanbata unu 3arybata npuv MonyvyaBaHETO WM, HE3aBUCUMMO OT TOBa KakK Ce OLeHsiBa
GanaHcoBaTa CTOMHOCT Ha (PMHAHCOBWSI aKTUB, 3@ KOMTO Ce OTHACAT, U Ce NMPeACTaBAT B OoT4yeTa 3a
neyanbata wnu 3arybata u Apyrua BceobxBaTeH p[oxon Ha pepose ,PuHaHcoBM pasxogu”,
»,PnHaHcoBu npuxogn” unu ,[pyru dnHaHCOBM NO3NLUKN’, C U3KMOYEeHNe Ha 3arybarta oT obesueHka
Ha TbProBCKM B3EMaHUS, KOATO Ce NpeacTaBs Ha pea ,Adpyru pasxoaun”.

duHaHcoBUTE WHCTPYMEHTU NpUTeXaBaHn OoT doHaa npencraBnAaBar:
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erAMTVI n B3emMmaHusA

Kpeoutn n B3emaHusi, Bb3HUKHaNM nbpBOHavanHO BbB PoHAa, ca HegepuBaTUBHU (PUHAHCOBMU
WHCTPYMEHTU C (OUKCUpaHW NrallaHus, KOUTO He ce TbpryBaT Ha akTuBeH nasap. Kpegutute u
B3eMaHusaTa nocneagallo ce oueHsBaT No aMmopTusMpaHa CTOMHOCT, KaTo ce M3Mon3Ba MeTOAbT Ha
edeKkTMBHaATa NMXBa, HamaneHa ¢ pasmepa Ha obesueHkaTa. Bcska npomsiHa B CTOMHOCTTA UM Ce
oTpassiBa B nevanbarta unu 3arybarta 3a Tekywwus nepuon. lapute n napuyHWTE €KBUBANEHTH,
TbpProBCKUTE W MO-rondmarta 4act OT AOpyrn B3eMaHUA Ha (DOH,EI,a cnagaTt KbM Ta3u Kateropua
OUHAHCOBU MHCTPYMEHTU. [INCKOHTMPaHe He Ce N3BbPLLBA, KOraTo ePeKkTbT OT HErO € He3HaYuTerneH.

3Haunmmn B3eMaHusa ce TecTBaT 3a obesleHKka Mo OTAENHO, Korato ca npocpoYveHn KbM faTtaTta Ha
CbI/IHaHCOBVIFl OTHEeT UK KoraTo CbllecTByBaT 00eKTMBHM OoKasaTencTea, 4ve KOHTpareHTuT HAMa [Oa
M3NbJTHUN 3aQbJKEHUNATA CH .

PuHaHCOBM aKTUBU, OTYUTAHU MO CnpaBeAsIMBa CTOMHOCT npe3 ne4yanbara unu 3arybara

doHabT Knacwcbmu,mpa nputexasaHnte MHBECTULMN B KanntarioBu LEHHU KHWXXa KaTo (bMHaHCOBVI
aKTUBK, OTYNTAHU NO CcnpaBeannea CTOWHOCT npes nevan6ara unu 3ary6aTa.

Monutukata Ha ®oHaa e NHBeCTUUMOHHMAT MeHnmxkbp U CbBeTbT Ha AMPEKTOpUTe Oa oleHsBaT
NHopMaLMATa 33 BCUYKU MHBECTULIMW B LIEHHM KHWXKa Ha 6asa Ha TaxHaTa crnipaBeanvea CTOMHOCT.

durHaHCOBW aKTMBM, OTYMTAHM NO CnpaBennMBa CTOMHOCT npes3 nedanbara unu 3arybarta, ca akTmBem,
KOUTO Ca ObpXaHu 3a TbpryBaHe Unu ca onpefernieHn npyv nbpBOHAYANHOTO MM MpU3HaBaHe KaTo
(UHAHCOBM aKTUBW, OTYMTaHM MO CrnpaBefnvBa CTOMHOCT npe3 nedanbarta unu 3arybata. Bcuuku
aepvBaTuBHM (QUHAHCOBM aKTMBKW, OCBEH aKO He ca chneumanHo onpefeneHn kaTto Xemxupaiim
WHCTPYMEHTK, Nonagart B Tasu kaTeropus. AKTUBMTE OT Tasu KaTeropus ce oLeHsaBaT no cnpaseanvnaa
CTOMHOCT, YMNTO U3MEHEHUs ce Mpu3HaBaT npe3 nedanbata wnu 3arybata. Bcaka neyanba wnu
3aryba, mpoumsTuyalla OT AepuBaATUBHU (PUHAHCOBU WHCTPYMEHTHU, e Oa3upaHa Ha MpoMeHW B
cnpaBenMBaTa CTOMHOCT, KOATO Ce onpedens OT TpaH3aKUuMu Ha akTUBEH nasap WIiv nocpeacTBOM
OLEHBbYHM MeTOAM NpW NMncaTa Ha akTUBEH nasap.

MocrenBawata exedHEBHa OLEHKA Ha (WHAHCOBUTE WHCTPYMEHTM CE M3BbpLUBA CbINacHo
cyeToBOAHATa MONMTMKA 3a MPEOLEHKM, OTroBapsia Ha lMpaBunaTta 3a oueHka Ha nopTdenna u 3a
onpedensHe Ha HeTHaTa CTOMHOCT Ha akTuBKUTe Ha ®oHaa. MNpaBunara 3a oueHka Ha nopTdenna u 3a
onpedensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha AoroBopHus doHa (MpaBunarta) cbabpxa MbHUSA
o6emM MHGOopMaLMa OTHOCHO HayuMHa Ha oLeHKa Ha akTMBuUTe (nocneaBallaTta oueHka). MpasunaTa
moraT ga 6baaT HamepeHW Ha WHTepHeT cTpaHuuata Ha doHga www.selectam.bg. OcHoBHUTE
M3NoN3BaHN METoaM 3a NpeoLieHKa ca NoCoYeHn No-4ory, B 3aBUCUMOCT OT TUNa Ha MHCTPYMeHTa:

Akuunum, Tbpryemu npaea u gpyrn 4eHH" KHuXxa eKkBUBarieHTHM Ha akuuu, AbpXXaHu 3a
TbpryBaHe

CnpaBeanuBa CTOMHOCT Ha ObNrapckM M 4YyXkOecTpaHHM akumMum W npasa, AOMNycHaTW A0 WM
TbpryBaHu Ha perynupad nasap unv gpyro Mscto Ha Tbprosusi B Penybnvka bvnrapus, ce onpegens:

° no ueHa Ha 3aTBapdaHe unu Opyr aHanorn4dyeH nokasartesn B JeHA Ha OueHKaTa, 0obsiBeHa ypes
cucrtemMmarta 3a Tbprosuda nnu 60pCOBI/I‘iI GloneTuH;

) aKko He MOXe [a ce NPUIOoXK ropHaTa Toyka, LeHaTa Ha akuumuTe, CbOTBETHO Ha MpasaTta, e
LeHa Ha 3aTBapsiHE UMW OpYyr aHanornyeH nokasaten 3a Han-6nuskusa geH npe3 nocnegxus 30-
OHEBEH nepuopn, Npeaxoxaall, AeHs Ha OLeHKaTa, 3a KOMTO MMa CKIlodeHn caenku. B cnyyan, ye B
npeagxoaHua 30-,D,HeBeH nepumoa € M3BLPLIBAHO YyBENMYEHWE Ha Kanutana wunn pasgendHe Ha
akunnTte Ha eMnuTeHTa unn e obsiBEHO n3nnawaHeTo Ha AMBUOEHT, LeHaTa Ha 3aTBapAHe WUinn
Opyrusa aHamnorvdeH nokasaTten Mo u3pedeHve MNbpBO Ce KOpurMpa CbC CbOTHOLIEHMETO Ha
yBeNM4YeHne Ha Kanutana, CbOTBETHO Ha pa3fendaHe Ha akuunte Unm pasmepa Ha amBuaeHTa, ako
Han-6nmM3kuAaT aeH npes nocnegHua 30-gHeBEH nepuopn nNpeaw gatata Ha oueHkaTa, 3a KOMTO uma
CKITIOYEHW COENIKW, € NPeaun AeHs, Cref KOMTO npuTexaTenute Ha akuun HAMaT NpaBo Aa ydacteat
B YBENMYEHMETO Ha Kanutana, CbOTBETHO [EeHS Ha pasdensHeTo WnM [OeHsl, OT KOWTO
npuTexarenuTe Ha akuuu HaMaT NpaBo Ha ANBUOEHT.
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I'Ipm HEBBb3MOXHOCT Aa Ce NpurnoxXxart nocovYeHuTe no-rope Mmetoan 3a fgafdeHW akuumn, Kakto U 3a
akunn, KOUTO He Ce TbpryeBatr Ha perynupaHun nasapu wnu pgpyrm Mecta 3a TbproBud,
cnpasennuearta CTOMHOCT ce onpenend 4pes nocriegoBaTtesiHoToO npunaraHe Ha cnegHuTe MeTogu:

o METOA Ha CbOTHOLLUEHNETO LeHa - nevanba Ha OpyxecTtBa aHano3u;
° MeTon Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTE;
o MeTo4 Ha ANCKOHTUPaHUTE HETHU NAapUYHU NOTOLN.

OsanoBe Ha KONEKTUBHU UHBECTULMOHHU CXEeMMN, ABbpPXaHU 3a TbpryBaHe

CnpaBegnmBaTta CTOMHOCT Ha ASNOBE Ha KOMEKTUBHU MHBECTULMOHHK cxemu no un. 38, an.1, 1.5 ot
3OKNCOMNKW, BknOYMTENHO B CnydauTe Ha BPEMEHHO CrnvMpaHe Ha oOpaTHOTO M3KynyBaHe, ce
onpegens no nocriegHaTa LeHa Ha obpaTHO n3kynyBaHe, obsiBEHa 4O Kpasi Ha AeHsA Ha oueHkaTa. B
cny4yan, Ye BPEMEHHOTO CrvpaHe Ha 06paTHO U3KynyBaHE Ha OANOBETE € 3a nepuog no-aAwnbr ot 30
OHW, rocnejBawata MM OLEHKa Ce M3BbpLUBa MO CrpaBeanMBa CTOMHOCT Ha €OuH gan 4vpes
npunaraHe Ha MmeToga Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha akTUBMUTE.

B'bnrapcxu n vHyxpgectpaHHU UeHHUN KHUXa, AonyCHAaTu A0 UNU TbpryBaHu Ha CbYHKLIMOHMpaLIJ,VI
penoBHO, MPU3HATU U ﬂyanI‘-IHO AOCTBHLNHU perynupaHun nasapu B qy)|<6m-|a

CnpaBeanueBata CTOMHOCT Ha OGbArapckM U YyXXOECTpaHHW LEeHHW KHWXa, AomnycHaTu [0 Wiu
TbpryBaHW Ha (bYHKUMOHMpALLM PEedOBHO, MPU3HATM M MYONMYHO AOCTBLMHM PErynupaHn nasapu B
yyx0GuHa, ce onpenens:

. Mo nocrefHa LieHa Ha CKIloYeHa C TX CAerka Ha CbOTBETHUS Na3ap B AeHs Ha OLeHKaTa;
. npy HEBB3MOXHOCT Aa ce MPUIOoXW ropHaTa Todka 3a OLieHKa, OLieHKaTa ce M3BbpLuBa Mo
LieHa ,kynyBa“ npu 3aTBapsiHe Ha nasapa B [leHsl Ha oLeHkaTa, o6siBeHa B eNeKTpoHHa cucTema 3a
LieHOBa MHOpMaLIMS Ha LIEHHW KHUXA;

. Mpyv HEBBH3MOXHOCT Ja Ce MPWUMoXM ropHaTa ToYKa, OLieHKaTa ce M3BbpLUBa MO mnocregHa
LieHa Ha CKIloYeHa C TIX caenka B paMkuTe Ha nocnegHust 30-AHeBeH nepuod, Npeaxoxaall AeHs
Ha oueHKaTa.

. ako He Moxe fa Gbae NpUNoXeH HUTO eauH MeTon 3a OLeHKa, OLEeHKaTa ce U3BLbPLUBA Mo
noaxoAsil Moden 3a oLeHKa, MOCoYeH B NpaBunaTa 3a oLeHKka Ha akTuBuTe Ha doHaa.

4.7.2 dunHaHCOBM NacuBU

duHaHcoBUTe nacueu Ha doHAa BKNOYBAT TbProBCKU N APYI 3aabIMKEHUS.

duHaHcoBUTE NacuByM ce NpusHaBaT, KoraTo CbLUeCTBYBa JOrOBOPHO 3a[biDKEHMe 3a nnailaHe Ha
NapuvyHU CyMuU unu pyr oMHaHCOB aKTMB Ha ApYyro npeanpusaTue unm AOroBOPHO 3agbibKeHuwe 3a
pa3msiHa Ha (PMHAHCOBM MHCTPYMEHTU C ApPYro npeanpustue npu noTeHuuanHo HebraronpusTHU
ycnoBus. Bcumykn pasxogm, cBbp3aHM C NPOMEHW B crnpasejnveBaTta CTOMHOCT Ha (OUHAHCOBM
WHCTPYMEHTHU, ce Npu3HaBaT B nevanbarta unu 3arybara.

D,perTe 3aabliKeHna ce npu3HaBaT NMbpBOHaA4YallHO MO HOMUHAIHa CTOMHOCT W BMoCreacTemne ce
oueHaBaT No aMmopTusnpaHa CTOMHOCT, HamarneHa ¢ nnawliaHus no ypeXxnaHe Ha 3a4bJDKeHUNEeTO.

4.8 Mapn 1 napn4Hmn eKBUBaNeHTH

®oHABLT OTYMTA KaTo Mapu U MapU4YHWM CPeacTBa Hanu4yHUTEe napv B GpoN, nmapuyHU cpenctsa Mo
6aHKOBUM CMETKM U KPaTKOCPOYHM AENO3UTU UMK Aeno3uTh 6e3 nagex, kKouto ca necHo obpallaemu B
KOHKPETHW Mapu4HW CYMW U KOUTO HE CbAbPXKaT PUCK OT MPOMsSiHA B CTOMHOCTTA MM MPU TAXHOTO
npekpaTsBaHe.

4.9 OaHbum BbpXy goxoaa

CwrnacHo 3akoHa 3a KOpnopaTMBHOTO MO4OXOAHO obnaraHe, yn. 174 KONeKTUBHUTE MHBECTULVOHHU
CXemu, KOUTO ca gonycHaTtu 3a nybnuyHo npegnaraHe B Penybnuka Bwnrapus, n HauvoHanHuTe
WHBECTULMOHHN boHaoBe no 3akoHa 3a AEeVWHOCTTa Ha KONEKTUBHUTE MHBECTULMOHHW CXEeMMU U Ha
OpYyru NpeanpuaTUs 3a KONEKTUBHO MHBECTMPaHe He ce obnaraTt ¢ KopnopaTBeH AaHbK.
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4.10 HeTHn dKTUBW, NpuHagnexawm Ha UHBeCTUTOpUTE B AdAroBe

®doHOBbT € JoroBopeH (poHA, KOUTO eMuTupa CBOUTE “KanuTanoBu” MHCTPYMEHTU W cnej ToBa Mma
3a0bMKEHNEeTO 3a TAXHOTO obpaTHO uskynysBaHe. HabpaHwte cpeactBa - HOMWHAN U pesepsu OT
eMuTUpaHe W MOCTUrHaTUS PUHaHCOB pesynTaT onpefensdt HeTHa CTOMHOCT Ha aKkTuBuTe
npuHagnexawm Ha uHBecTuTopute. Llenute, nonutukute ©n npouecuTe 3a ynpasneHve Ha
3agbikeHneto Ha PoHaa ga mskynu obOpaTHO WMHCTPYMEHTWUTE, KoraTo AbpXaTenute Ha Tesu
WHCTPYMEHTU u3ncKaT ToBa ca nocoveHn B nosicHeHune 20 ,PuckoBe, cBbp3aHu C (puHaHcoBUTE
WNHCTPYMEHTH”.

OnpepgensiHeTO Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha doHaa ce m3BbpLuBa no [paBunarta 3a oueHka
Ha nopTdenna n 3a onpegensHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe, 0gobpeHn ot KomucudaTta 3a
hmHaHcoB Haa3op. MeTogonornaTa 3a onpedensHe Ha HeTHaTa CTOMHOCT Ha akTueuTe Ha PoHaa ce
OCHOBaBa Ha:

. pasnopenbuTe Ha CHETOBOLHOTO 3aKOHOAATENCTBO;
. pasnopenodute Ha 3OQKNCOIMKWU n HopmaTuMBHMUTE akTOBE NO HEFOBOTO MpunaraHe;
. Mpasunata n MNpocnekta Ha PoHAa;

HeTHa CTOMHOCT Ha aKTMBUTE Ha €AWH Osn € OCHOBa 3a onpegensdaHe Ha eMUCUOHHaTa CTOWHOCT "
LueHaTta 3a O6paTHO M3KynyBaHe Ha OJAnoBeTe Ha doHaa 3a BCeKU pa60TeH O€EH. .

HaTtpynaHaTta 3aryba BkrouBa Tekylius (DUHAHCOB pe3ynTaT U HaTpynaHuTe nedantu u HEMOKPUTU
3aryoy oT MUHanM roguHu.

411 NMpoBu3un, ycCnoBHU NacMBU U YCIIOBHU aKTUBU

MpoBM3uUTE ce nNpusHaBaT, KOraTo MMa BEPOSATHOCT CErallHU 3agblKEHMs B pe3ynTaT oT MuHano
cbbuTMe ga pgoBedat OO M3XOAsuw, NMOTOK Ha pecypcen oT doHaoa v mMoxe ga OGbae HanpaseHa
HageXxgHa OLueHKa Ha cymaTta Ha 3afgb/ikeHueTo. Bb3MOXHO e CcpodHOCTTa WM cymarta Ha
N3XOAsALNA NapuUyeH NOTOK Aa e HecurypHa. CerallHo 3agbikeHue ce nopaxga oT  HanuMuueTo Ha
NPaBHO WM KOHCTPYKTUBHO 3afbJKEHWE BCMNEACTBUME HA MUHaNM cbOUTMS, Hanpumep npaBHU
cnopose. NpoBnsnmn 3a 6baewm 3arybun ot genHocTTa He ce npmusHaeaTt.CymaTta, KoATO ce npusHaBsa
KaTo MPOBU3WS, CE U3YUCNsIBA Ha Oasa Hai-HagexaHaTa oueHka Ha pasxoauTte, Heobxoaumu 3a
ypexxgaHe Ha cerawHo 3agbJPKeHMe KbM Kpasi Ha OTYETHUS MepuoAd, kaTto ce B3emaT npeasug
PUCKOBETE WU HECUIYPHOCTTA, CBbP3aHU CbC CeralHoTo 3agbihkeHue. Korato cblyectByBaT peavua
NMogoGHN 3agbimKeHUsi, BeposiTHaTa HeobxoAMMOCT OT M3XoAsl, MOTOK 3a noracsiBaHe Ha
3a0b/MKEHNETO Ce oMnpeaerns, KaTo ce oTYyeTe rpynaTta Ha 3agbiKeHusita kaTto usano. MNMposusunte ce
LlVICKOHTVIpaT, KoraTto eq)eKT'bT oT BpeMeBI/ITe pa3J'II/IKVI B CTOMHOCTTA Ha napMTe € 3HauvnTeneH.

Ob6esweTeHns ot TpeTn nmua BbB Bpb3Ka C AaAEHO 3aablKeHne, 3a KOUTO doHaBbT € CUrypeH, 4ye e
nony4u, ce npusHaBaT KaTo OTAENIeH aKTUB. To3n akTMB MOXEe W da He HaaBulaBa CTOMHOCTTa Ha
CbOTBETHATa NpoBU3NA.

|_|p0BI/|3VIl/ITe Cce npepasrmexgat KbM Kpad Ha BCEKM OTHETEH nepuog un CTOMHOCTTa UM ce KOpurmpa,
3a Aa ce oTpas3un Hal7|—p,o6paTa I'Ipl/l6ﬂVI3VITeJ'IHa OLUEeHKa.

B cnyyaute, B KOUTO ce cunTa, Ye € Marnko BeposiTHO [la Bb3HMKHE U3XOASLL MOTOK HA UKOHOMMUYECKHU
pecypcy B pe3ynTaTt Ha TeKyLLO 3aabihkeHne, NacuB He ce NpusHaea.

BeposiTHM BXOASILLM NOTOLM HA UKOHOMWYECKM NMON3K, KOUTO BCE OLLE HEe OTFOBapsiT Ha KpuTepunTe 3a
nMpuM3HaBaHe Ha aKTUB, Ce CMsATaT 3a YCMNOBHM aKkTUBW. Te ca OnucaHW 3aegHO C YCMOBHUTE
3aabikeHns Ha PoHaa B noacHeHue 18.

4.12 3HauMmm npeueHKn Ha PbkoBOoACTBOTO npu npunaraHe Ha cyeToBoAHAaTa NOJIMTUKA

3HaunmuTe npeueHKn Ha PtkoBoacTBOTO npu npunaraHeTo Ha CH4eToOBOAHUTE MOJIUTUKKN Ha doHaa,
KOUTO OKasBaT Hal-CbLECTBEHO BNAHNE BbpXYy q)l/IHaHCOBMTe OT4eTHn, ca onncaHun no-gony:

. EMMUCMOHHATa CTOMHOCT W LeHaTa Ha 06paTHO M3KyrnyBaHe Ha p[dAnoBeTe Ha doHpa ce
OCHOBaBaT Ha HeTHaTa CTOMHOCT Ha akTmBuTe Ha PoHAa KbM Agatata Ha onpenenaHeTo nm.
yl'lpaBJ'IﬂBaLLI,OTO OPYyXeCTBO M3BbpLIBA OLEHKa Ha noqu)ena Ha doHAaa, onpenenda HeTHaTa
CTOMHOCT Ha akTmBuTe Ha PoHAa, HETHATA CTOMHOCT Ha akTMBUTE Ha €OuH ASAn U U34Mcnsea
€MUCMOHHaTa CTOMHOCT W UeHaTa Ha OﬁpaTHO M3KynyBaHe nog KOHTpONna Ha baHkaTta
ageno3ntap cbrnacHo HopMaTUBHUTE USNCKBAHUA;
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o yl'lpaBJ'IFlBaIJJ,OTO OPYXeCTBO MHBECTUPA aKTUBUTE Ha CDOH,EI,a B LEeHHU KH1Xa N B CbOTHOLLEHUA
onpeaenenu corinacHo 3OKNCOMKN;

° MNocneppaluaTta oueHka Ha akTmeuTe Ha PoHAa ce n3BbpLIBa B CbOTBETCTBME C [MpaBunarta Ha
doHpa n Hapepba 44/20.10.2011 r. 3a u3ucKBaHMATaA KbM AEWHOCTTA Ha KOJIEKTUBHUTE
WHBECTULIMOHHN CXEMMU, yNpaBnsBalMTe APYKECTBA, HAaUVOHANHNTE NHBECTULMOHHN (DOHO0BE
W nuuara, ynpaensBaliM anTepHaTUBHM MHBECTULMOHHU (DOHOOBE;

. CbrnacHo Ckro4YeHuTe [OroBopyv C YnpaensBalloTo ApyxecTBo M baHkata pgenosutap
TaKcUTe, KOUTO CbBUPAT Ce HaUUCNABAaT eXeOHEeBHO;

. YnpaBneHneTo Ha geriHocTTa Ha PoHAa ce u3BbpLUBa OT YNpaBnsiBalloTo Apyxectso. CbLlo
Taka geviHocTTa Ha ®oHOa e HopMaTUBHO orpaHMdeHa. Toea ca npuumMHuTe PoHOa Aa He
npuTexaBa MaTepuanHu U HemaTepuarHu akTuBW, MHBECTULMOHHM MMOTU, KaKTO U Aa Hama
npaBo fa CKM4YBa NU3MHIOBU 4OroBOPW, NOpagu KOeTO He e mpueTa cYeToBOAHa MonuTuKa
OTHOCHO OTYMTAHETO Ha TO3W TUM aKTUBW.

. doHABLT HAMa cobcTBEH nepcoHarn, nopagn Koeto He € npueTta c4eToBogHa NoJIMTUKa OTHOCHO
OTYUTAHETO Ha NEHCUOHHU N OPYrn 3a4bliKeHNA KbM NepcoHalna, Kakto U Bb3HarpaxgeHue Ha
nepcoHana Ha 0asaTa Ha akuuu.

4.13 HecurypHocCT Ha c4eTOBOAHUTE NPUONU3UTENHU OLEHKU
4.13.1 CnpaBeanuBa CTOMHOCT Ha (hPUHAHCOBUTE UHCTPYMEHTU

PbKoBOACTBOTO M3MNON3Ba TEXHMKM 3a OLEHsIBAaHE Ha crpaBeanueata CTOMHOCT Ha (OMHaAHCOBWU
WHCTPYMEHTU MpWU NMnca Ha KOTUpaHM LieHUM Ha aKTUBEH nasap B cboTBeTcTBUE C [lpaBunarta Ha
doHpa wn Hapegpba 44/20.10.2011 r. 3a wu3UCKBaHMATA KbM [AENHOCTTA Ha KOMNEKTUBHUTE
WHBECTULIMOHHN CXeMmu, ynpaBnsBaluMTe APYXKeCcTBa, HaUWOHANHWTE WHBECTULMOHHW hOoHOO0BE W
nuuara, ynpaensBaly antTepHaTMBHU MHBECTULIMOHHM hOHAOBE.

Mpv NpunaraHe Ha TEXHWKM 3a OLieHsiBaHe, PHKOBOACTBOTO M3MOJI3Ba B MaKCUMariHa CTeneH nasapHu
AaHHU 1 NPeanosioXeHusl, KOMTO NasapHUTe y4acTHULM Brxa Bb3Npuenu npu oueHsIBaHETO Ha AaaeH
(hVHaHCOB MHCTPYMEHT. Te3un OLeHKM MoraT [a ce pasnunyaBaT OT AeNCTBUTENHUTE LIEHU, KOMTO Guxa
Ounu onpeneneHn Npu cnpaBeasivMBa NasapHa caernka mMexay VMHOPMUpaHU U XKenaewm CTpaHu B
Kpasi Ha OTYETHUS Nepuroa.

4.13.2 W3mepBaHe Ha o4aKBaHUTe KpeaUTHU 3aryom

KpeanTtHute 3arybu npeacraensBaT pasnukata Mexay BCUYKM LOroBOPHM NapyuyHy NOTOLM, ObIHKUMU
Ha ®oHOa M BCUYKM Mapu4HU notouu, kouto ®oHAbLT ovakBa Aa nonydn. OyakBaHWUTE KPeaUTHU
3arybu ca BepOATHOCTHO MpeTerfieHa oueHKa Ha KpeauTHUTE 3arybu, KOMTO U3MCKBAT npeLeHKaTa Ha
doHaa.

OyakBaHUTe KpeauTHU 3arybu ca QUCKOHTUPaHU C NbpPBOHaYanHUsa eeKTMBEH NUXBEH MPOLUEHT (Mnm
C KOpUrMpaHusi CnpsiMO KpeauTa eqekTVBEeH NUXBEH MPOLUEHT 3a 3akyrneHu WnuM NbpBOHavanHo
Ccb3gageHn PMHaAHCOBUN akTUBM C KpeauTHa obesueHka).
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5 ®uHaHCOBM aKTUBM
MosicHeHue CnpaBegnuBa CnpaBegnuBa
CTOMHOCT CTOMHOCT
2018 2017
‘000 nB. ‘000 nB.
MHBecTUUumM B akuumn 5.1 2,765 2,939
NHBecTmuumn B 60pCcoBO ThpryBaHu 5.2
¢oHaose (ETF) 253 369
PuHaHCOBM aKTUBMU MO cnpaBeanuBa
CTOMHOCT npe3 nevyanbara unm
3ary6ara 3,018 -
®PuHaHCOBM aKTUBU, AbPXKaHU 3a
TbpryBaHe - 3,308
5.1 WHBecTUUMM B aKuumn
CnpaBeanuBa % or CnpaBegnuea % oT
CTOUHOCT akTuBuTe CTOUHOCT akTuBuTe
2018 2017
‘000 nB.. ‘000 nB..
BLArapcku akumn 1,150 32,06% 1,463 35.64%
YyxgecTpaHHU akuum 1,615 45,02% 1,476 35.95%
2,765 77.08% 2,939 71.59%

UHBecTULUN B aKuumn

Kbm 31.12.2018 r. 1 31.12.2017 r. BCUYKM aKLLMM Ca OLIEHEHWN Ype3 U3Nomn3BaHe Ha MeTo, OCHOBaBalLLl
Ce Ha JAVpeKTHO HabnigaemMn KOTUPOBKM OT akTmBHM nasapu. [lpe3 npeacTaBeHUTE OTYETHU

nepvoan, PoHALT He € nman 6NoKNpaHn akuumn.

5.2 WHBecTULUMU B OAANOBE Ha KONMEKTUBHU UHBECTULIMOHHU CXEeMU

CnpaBegnuBa % oT CnpaBeanuBa

CTOMHOCT  aKTuBuTe CTOWHOCT

2018 2017

‘000 nB.. ‘000 nB.

MHBecTMuumn B 6OPCOBO ThpryBaHu 253 7.06% 369

doHpoBe (ETF)

Bcuyku emmncum ca oueHeHun 4ype3 ANPEKTHO HabnogaeMu KOTUPOBKN OT aKTUBHU Ma3apwu.

% oT
aKTuBuTe

9.00%

I'Ipe3 npencrtaBeHnTe OT4ETHU nepmnoan HAMa 6J'IOKVIpaHI/I adanoBe Ha 60pCOBO TbpryBaHu CbOHﬂ,OBe.
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6 [HOeno3untun

Kbm 31 gekemepu 2018 r. @oHOBLT MMa OTKPUTKM crieqHMTe Oerno3nTn ¢ AOroBopeH maTtypuTeT Haa 3
meceua :

BaHka JlnxeseH npoueHT Mapex Bug Cyma Ha
BanyTa genos3uTa
‘000 nB.
Bbnrapo-amepukaHcka 0.40% 25/04/2019 BGN 112
KpeanTHa 6aHka Al
112
Kbm 31 gpekemBpu 2017 r. PoHALT MMa AeN03NTU B cnegHnte 6aHku:
BaHka INnxBeH npoueHT Mapex Bua Cyma Ha
BanyTa aenosunta
‘000 nB..
Bwnrapo-amepukaHcka 0.65% 25/04/2018 BGN 111
KpeauTHa 6aHka Al
111
Mpe3 npeacraBeHMTE OTYETHU NEpUoan Hama GrnokMpaHn EenO3UTHU CMETKM.
7 Opyrvn B3emaHus
2018 2017
‘000 nB. ‘000 nB.
B3emaHus oT nnxeu nNo Aeno3ntu 1 1
BaemaHus o1 aMBnaeHTH 5 4
O6wo 6 5
8 Tlapu 1 napMyHM eKBUBareHTU
2018 2017

‘000 nB. ‘000 nB.
PasnnawaTtenHa cmeTka B baHka genosutap B:

- Obnrapcku neea 403 22
- eBpo 9 33
- LwaTcKu gonapm 39 51
KpaTkoCcpo4HUM AenosnTtun - 575
Mapu n napMyHn eKBUBarNeHTH 451 681

Kbm 31 pekemBpu 2017 r. ®oHABT Mma cnegHuTe OEeno3vTu, NPU3HaTM Kato napu 1M napudHu
EeKBUBANEHTU:

BaHka JluxeeH Mapex Bug Cyma Ha
NPOLEHT BanyTa genosuta

‘000 nB.

Tekcum bank AL 0.15% 13/02/2018 BGN 575
575

doHABLT HAMa 6J'IOKI/IpaHM napu n napn4Hn eKkBmMBarieHTun.
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9 HeTtHu akTMBM, NpUHaAnNexawm Ha UIHBECTUTOpUTE B AANOBe
9.1 Bpovi aAnoBe B o6palleHne U HOMUHarNHa CTOMHOCT Ha AsAnoBeTe

Mpe3 roguHaTta BposT ganoBe B 0OpalleHne e KaKkTo crneaga:

2018 2017

Bpon HomuHanHa Bpon HomuHanHa
asanose CTOMHOCT Ha 1 asanose CTOMHOCT Ha 1
‘000 aan ‘000 aan

KbM 1 sanyapn 5,219 5,248
Emutnpanm ganose - 1nB - 1nB
O6paTtHO M3kyneHu Asnose (1) 1nB (29) 1nB

Kbm 31 pekemBpu 5,218 5,219

Kbem 31 gekemBpu 2018 r. doHabT nputexasa 5,217,866.3760 6p. ganose (2017 r.: 5,218,768.2926
6p.) c obwia HommnHanHa cTorHocT 5,217,866.38 nB. (2017 r.: 5,218,768.29 nB.).

9.2 HeTHa cTOMHOCT Ha aKTUBUTE HA eAWH OAN
HeTHaTa CTOMHOCT Ha akTuBuTE Ha eauH gan kbM 31 gekempu 2018r. e 0.6852 nB.

HeTHaTa CTOMHOCT Ha aKTUBWTE Ha eduH Osn ce onpeaenst Bcekn paboTeH AeH, He MO-KbCHO OT
12.00 u., cbrnacHo ycrnoeusiTa Ha lNpaBunaTa 3a oueHka Ha nopTdeina n onpeaensHe Ha HeTHaTa
CTOMHOCT Ha aKTMBMTe, AEWCTBALLOTO 3akoHodaTencTBo M MpocnekTa 3a NyonuyHo npegnaraHe Ha
asnoseTe Ha QoHpa.

CobrnacHo npaeunaTa 3a oueHka Ha akTuBmte Ha PoHOa nocnegHo maducrieHata M obsiBeHa HeTHa
CTOMHOCT Ha aKkTMBUTE Ha eauH Asn, EMUCUOHHA CTOMHOCT UM LieHa Ha obpaTHO M3kynyBaHe e Ha 31
pekemBpu 2018 r., kKaTo HETHA CTOMHOCT Ha aKTMBUTE Ha eauH gsan e 0.6852 nB., a CTOMHOCTTA Ha
HeTHUTe akTmBKM Ha PoHaa Bb3nu3a Ha 3,575,479.37 nB..

9.3 EmMucnoHHa ctomHocT

EmMMCMOHHaTa CTOMHOCT Ha efuH Asn ce onpenens Ha 6as3a HeTHW akTUBW, pasgeneHyn Ha 6posi Ha
nsgageHnTe OsnoBe MMC Takca, NOKpuBaLla pas3xoguTe 3a eMUTUPAHETO Ha camus AN B pasMep,
KOWTO € pasnimyeH 3a cymu Hag u nog 100 xun. nesa.

2018r. 2017 .

HomnHanHa cTorHocT Ha 1 gan (nB.) 1 1

Bpon emutupaHu ganose (xunsam) 5,218 5,219
EmuncnonHa ctomHocTt Ha 1 gan (nB.)

- npu BHocka nog 100,000 n.. 0.6989 0.7999

- npu BHocka Hag 100,000 n.. 0.6921 0.7920

[MocoyeHaTa eMWCMOHHA CTOMHOCT € u3yncneHa kbM 31 OekeMBpWM 3a UenuTe Ha rogulHWUS
d1HaHCOB OTYeT.

10 Apyru 3aabmkeHus

2018 2017
’000 nB. ’000 nB.

3agbmKeHNs1 KbM KOHTPareHTu 4 4
O61wo 4 4
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11 HetHa (3ary6a) / neyan6a ot onepauuu ¢ hMHaHCOBU aKTUBU

2018 2017

‘000 ns. ‘000 nB..

Mevyan6a oT NpomMsiHa B cnpaBefnMBaTa CTOMHOCT Ha (OMHAHCOBUTE 5,179 4,814
aKTvBu

3aryba oT npomMsiHa B cnpaBegniMBarta CTOMHOCT Ha hUHAHCOBUTE (5,744) (4,501)
aKkTMBu

Meyan6u oT caenku ¢ pMHaAHCOBU aKkTUBK - 1

3arybu ot caenku ¢ pMHaHCOBU aKkTUBU (36) 2)

HeTHa neyan6a / (3aryba) oT BanyTHU NPEOLLEHKU 1 onepauun 123 (94)

Mpuxoaun oT ANBUOEHTU 71 76

HeTtHa (3ary6a) / neyan6a ot onepauum ¢ (oMHaHCOBU aKTUBMU (407) 294

12 Mpuxoan oT NUXBU

2018 2017

‘000 nB.. ‘000 nB..

Mo 6aHKoBM OEno3nTh 2 2

OG6LL0 NpMXoan OT NUXBU 2 2
13 Opyru comHaHcoBM pa3xoau, HETHO

2018 2017

‘000 nB. ‘000 nB..

Pa3xogu no nokynko-npogxaba Ha BanyTta Q) -

(3aryba) / neyanba oT BanyTHa npeoLeHKka Ha NapuyHU cpeacTea u Q) 7

OVBUOEHTU
Opyrn domHaHcoBM (pa3xoaun) / npuxoamn, HETHO (2) 7

14 Pas3xogwu 3a Bb3HarpaxgeHue Ha 6aHKa geno3uTtap

FoanwHoOTO Bb3HarpaxaeHue 3a baHkaTa genosutap, KbAeTo ce CbxpaHsBaT akTuBuTe Ha doHaa, e
6,242.01 nB. 1 npeactaensia 0.16% OT cpegHaTa roguliHa CTOMHOCT Ha HETHUTEe akTuBu Ha PoHAa.
3a 2017 r. rogMWHOTO Bb3HarpaxaeHne Ha GaHkaTa genosutap e 6,831.89 nB., npeacTtaBnsBaLLo
0.17% oT cpeagHaTa rogulliHa CTOMHOCT Ha akTMBuTe Ha doHAa.

15 [Opyru onepaTtuBHU pa3xoau

2018 2017

‘000 n.. ‘000 nB..

Paaxoau 3a ogut 4) 4)
Paaxoan 3a KOMUCUOHN 0} D
Apyru 1) 1)

(6) (6)

16 CBbp3aHu nuua

Cebp3aHnTe nuua Ha PoHoa BKIOYBAT YNPaBnsBaLWOTO OPYXKeCcTBO, pAgpyrute ¢oHOoBe,
ynpaenasaum oT Y[ ,Cenekt Acetr MennaxmbHT EA n cobcTBeHMumMTe Ha YnpasnssalloTo
OPYXKeCTBO.

AKO He e U3PMYHO YNOMEHATO, TPaH3aKUUMTE CbC CBbP3aHu Mua He ca U3BBbPLLBaHM NpU cneumanHu
yCroBUS.
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16.1 Caenkun v pasyeTu ¢ YnpaBnfaBaLloTo APYKeCTBO

YnpaBnaBaLloTo ApYXeCTBO Morny4yasa Takca B pasMep Ha 2.5% OT cpedHOroamilHaTa CTOMHOCT Ha
HeTHUTe akTuBK Ha doHaa.

Mpn nokynka Ha akuum oT PoHAa, MHBECTMTOPWUTE 3annawaT BXOAHA Takca B pasmep Ha 1% 3a
nHBectmuma Hag 100 xun. neea m 2% 3a wmHBectTMums nog 100 xun. neea Ha YnpaBnsiBalOTO
apyxecTtBo. Takcata ce yabpxa OT MMeTO Ha YnpasnsasalloTo apyxecTtso. Npe3 2018 r. TakcuTte ca
KaKTo creasa:

2018 2017
3agbmkeHve B Ha4anoTo Ha nepuoaa 9 8
Takcu HauncneHu npes nepuopa 97 102
Takcu nnateHn npes nepuoaa (98) (101)
3agbnmKeHMe KbM Kpas Ha nepuoaa 8 9

loavWwHOTO Bb3HarpaxageHwe Ha YnpasrsiBalloTo APYXecTBo € B pasmep Ha 97,133,05 nB. u
npeactasnasa 2.50% OT cpegHaTa roguliHa CTOMHOCT Ha HEeTHUTEe akTuBM Ha PoHAa, NpU 3anoxeH
MakCMMyM 3a nepuoga cbrnacHo NpasunaTa Ha ®PoHaa B pa3mep Ha 2.50%.

3agbmkeHneTo KbM YNpaBnsasawoTo Apyxectso kbM 31.12.2018 r. B pasmep Ha 7,691,63 nB.(2017
r.. 8,621.61 nB.) npeacrtaBnsaBa HaducneHata 3a mecel gekemspu 2018 r., HO HennaTteHa KbM Kpas
Ha roguHaTa Takca 3a ynpasrieHue. TakcaTa 3a ynpaBreHue Ce HauyucnsiBa eXedHEBHO CbrnacHo
MpaBunata Ha ®oHaa M ce npeBexaa B HAa4anoTo Ha cneaBaluusa mecel,.

17 Be3Hanu4Hu cOenku

Mpe3 npeactaBeHUTEe OTYETHU Nepuoan PoHALT He e ocblUecTBsBan (MHAHCOBM CAENKU, NPy KOUTO
He ca M3Mon3BaHW napu UNn NapuyHM eKBMBAneHTU U KOUTO He ca OTPas3eHu B OTYeTa 3a NapuyHuTe
NoToLN.

18 YcnoBHU aKTUBU U YCINOBHU NacuBU

Mpe3 neproga ®oHALT HAMa ycnoBHM akTMBK. [1pes rognHaTta HsMa NpeasBeHy NpaBHU NCKOBE KbM
doHpa. PoHOBLT HAMA APYrM MOETU 3a4bIHKEHNS.

19 Kateropuun comHaHCOBM aKTUBU U NacUBU

BanaHcoBWTe CTOMHOCTU Ha (OMHAHCOBUTE akTMBU N Nacuen Ha PoHaa moraT ga 6baaT npeacTaBeHu
B CrieAHUTE KaTeropuu:

®dUHAHCOBU aKTUBMU MosicHeHune 2018 2017
‘000 nB. ‘000 nB.

AKkunmn 5.1 2,765 2,939
NuBecTmuumn B 6opcoso TbpryBaHn doHaose (ETF) 52 253 369
®PUHaAHCOBU aKTUBM NO crpaBepsfivBa CTOUMHOCT npe3
nevyan6ara wnu 3ary6ara 3,018 -
PUHAHCOBU aKTUBU AbPXKaHU 3a TbpryBaHe - 3,308
Oeno3utun 6 112 111
Opyru B3emaHus 7 6 5
Mapu n napn4Hn ekBUBaneHTn 8 451 681
ObNroBu MHCTPYMEHTU NO aMOpTU3MpaHa CTONHOCT 569 -

Kpeoutn u B3emaHus - 797
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®dunHaHCOBM NacUBM MosicHeHne 2018 2017
‘000 nB. ‘000 nB.

Tekywm nacmeum:

Opyru 3agbrxkeHns 10

3agbmKeHnst KbM CBbp3aHu nuua 16.1 8 9
®PuHaHCcOBU NacuBU, OTYUTAHU MO aMoOpTU3UpPaHa 12 13
CTOMHOCT

BwxTe nosicHeHue 4.6 n 4.7 3a nHgopmaumsa OTHOCHO CHETOBOAHATa MONMTUKA 3a BCsika KaTeropusi
dUHAHCOBM MHCTPYMEHTU. OnuncaHne Ha nonuTuKaTa v Uuenute 3a ynpaereHue Ha pucka Ha doHpa
OTHOCHO PMHAHCOBUTE MHCTPYMEHTU € NpeacTtaBeHo B nosicHeHue 20.

20 PuckoBe, cBbp3aHu ¢ (PMHAHCOBUTE UMHCTPYMEHTHU
Lienu n nonutrka Ha PbKOBOACTBOTO NO OTHOLLUEHUE ynpaBrieHne Ha p1ucka

PuckbT B genHocTTa no ynpaelieHNeTo Ha rlopcheVlna Ha ®oHpa e CBbp3aH C BBb3MOXHOCTTa
CpaKTVI‘-IeCKVITe NoCTbNJIeHNA OT AaAeHa MHBEeCTUUUA Oa He CbOTBETCTBaAT Ha OYakKBaHUTE, KaKTo U
3a4bI/KEeHMEeTo, KoeTo POHOBLT MMa KbM abvpXatennute Ha adanose ga U3Kynu 06paTHO d)VIHaHCOBVITe
MHCTPYMEHTU, KOrato Te U3nckat ToBa.

Cneuundukarta npu ynpaeneHMeTo Ha nopTdennm Ha AoroBopHN hoHAOBE M3BexXaa HeobxoanmocTTa
OT npunaraHeTo Ha ajekBaTHW CUCTEMM 3a HABPEMEHHOTO MAeHTUdULMpaHEe U yrnpaBreHue Ha
pasnuMyHMTE BUOOBE PUCK, KATO OT OCOBEHO 3HaYeHVe ca npoueaypute 3a ynpaseHue Ha puckoseTe,
MexaHu3MuMTe 3a nogabpXaHeTo MM B MNPUEMAMBM  FpaHUUM, ONTUManHa IUKBUOHOCT W
ansepcudukaumnsa Ha noptdenna.

Haii-3HaummnTe hMHaHCOBU PUCKOBE, Ha KOWUTO e u3noxeH oHABLT, ca NasapeH PUCK, KpeauTeH pUCK
N NIUKBUOEH PUCK.

YnpaBreHneTo Ha pucka BbB PoHAa ce M3BbpLUBA OT YNpaBnsiBaWOTO APYKECTBO U ce NoAYMHSIBa
Ha NMPUHLMMA Ha LEHTpanu3vMpaHocTTa U e CTPYKTYpUpaHO croped HvBaTa Ha KOMMEeTEeHLUMU KaKTo
cnepga:

e CobBeT Ha [JupekTopuTe - onpedens AONYCTUMUTE HMBA Ha PUCK B paMKUTE Ha
Bb3rnpueTaTta cTpaTerusl 3a pasBuTue;

e ManbnHuTenHn aupekTopu M [pOKYpUCT - KOHTponupaT rnpoueca Ha ofoGpeHve U
npunaraHe Ha agekBaTHWU MOMUTUKX M MPOLEAYPU B paMKMTe Ha npueTtarta ctpaTterus 3a
yrnpasneHne Ha pucka;

e 3BeHO ,YMpaBneHue Ha pucka“ - M3BbpLIBA OMNepaTMBHO AEMHOCTTa MO M3MepBaHe,
MOHMWTOPWHT, YNpaBlieHne U KOHTPOS Ha PUCKOBETE Npu ynpaBieHMeTo Ha nopTderina Ha
®doHpa .

[enHocTtTa no ynpasieHNeTO Ha PUCKOBETE Ce n3BbpLLBaA eXeHEeBHO, KaTo Ce cna3BaT BCUYKU
HOPpMaTMBHU N3NCKBaHNA U BbTPELLUHUTE MNMpaBuia 3a ynpaBsrieHne Ha pucka. |_|pl/l OLUeHKaTa Ha pucKa
ce npunarat nogxoaALin naMmepuTtesin, Kato CTOMHOCTUTE UM Ce aHanmanpart exegHeBHO 1 ce cnegart
orpaHnyeHundaTa n JencreawmTe NMMMnTK.

CobllecTBeH pUCK Ha TO3M eTan oT pa3sutMeTo Ha doHAa € HannumMeTo Ha WHCTUTYLUOHANHM
WHBECTUTOPU, NpUTEXaBaLLM 3HauuTeneH 6pon ot ganoseTte B obpalleHne Ha doHaa, YMeTo rpyrnoBo
naternsHe ot ®oHga 6u Mmorno ga gosede A0 NUKBUAHM nNpobnemu. 3a HamansBaHETO Ha TO3K PUCK
(eBeHTyanHa 3annaxa oT 3abaBsHe Ha u3nNnallaHeTo Ha 3aabiKeHWeTo Mo obpaTHO U3KyneHuTe
asanoBe), kakto 6e nocoveHO no-rope, YnpaBnsaBalloTO APYXKECTBO Lie npeanpuemMe Mepku 3a no-
aKTUBHOTO MPMBIIMYAHE HA HOBU MHBECTUTOPM BbB PoHAaA.
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OcHoBeH puck 3a genHocTTa Ha doHaa e NoHwXaBaHe Ha MNasapHUTE LiEeHW Ha NpuTexXaBaHUTe
(PUHAHCOBUM MHCTPYMEHTW, OLEHsIBaHW MO CrpaBeanvBa CTOMHOCT npe3 nedvanbaTta wunm 3arybarta
(akumn 1 ganose Ha B6opcoBO TbpryBaHu goHaoBe), kouTo kbM 31 gekemspu 2018 r. ca 84.14% ot
aktmeute Ha PoHga. lMogobHO pasBuTMe GM OOBeno A0 OTYUTaAHE Ha MPeoueHbYHW 3arybu u
CbOTBETHOTO HamMansiBaHe Ha HeTHaTa CTOMHOCT Ha aKTuBUTE.

[pyrnar ocHOBEH pUCK, Ha KOMTO € u3noxeH PoHAbLT, € BanyTHuAT. Kbm 31 gekemBpm 2018 .
42.90% ot aktuBMTe Ha PoHAa ca B Yyxda BanyTa, pasnmyHa oT fieB 1 eBpo.

MuBecTuTOpnTE BbB DOHAA Ca U3MNOXEHN HA MUHUMAaneEH NUXBEH U KpeauTeH puck. OT HayanoTo Ha
AenHocTTa e PoHOLT He e CKINoYBan XemKmpallm caenku.

Bcnepcrtere Ha n3anonssaHeTo Ha OUHAHCOBWU UHCTPYMEHTU, POHABT € U3NOXEH Ha Na3apeH pUCK M
NO-KOHKPETHO — Ha PUCK OT MPOMEHMN BbB BanyTHUSI KypC, NMUXBEH PUCK U LIEHOBU PUCK.

20.1  AHanus Ha nasapHus pUcK

3a cnegeHeTo Ha NasapHWs PUCK EXeQHEBHO Ce U34YUCIIsiBA, CTAHZAPTHO OTKIOHEHWe un BeTa Ha
noptdenna cnpsimo OeHuUMapk uHAOekca. 3a HamansBaHe Ha oOwWwus puck Ha nopTdenna,
YnpaensiBawoTo OPYXEeCTBO Ce CTpeMu MakcumanHo pfa pgueepcudmumpa  MHBECTULMWUTE B
nopTdpenna cnpsaAMo onpefeneH MKOHOMWYECKUM CEKTOP, WKOHOMMYECKA CTPYKTypa WM E€MMUTEHT.
MogpobHa wHpOpMaLMA 3a MHCTPYMEHTUTE, B KOMTO YNpaBnsBalOTO APYXECTBO MOXe pAa
nHBecTMpa aktmeuTe Ha doHaa e BkntoveHa B [pocnekta u MNMpasunaTta Ha ®oHaa.

3a nepuoga ot cb3gaBaHe Ha ®oHpa po 31 pekemspu 2018 r., npenBua xapakrepa, CTpykTypaTa u
obema Ha MHBeCTUUMUTE, HE e MpeLeHEHO KaTo Heobxoammo n LenecbobpasHO M3BBLPLUBAHETO Ha
XekupaHe Ha pucka.

3a u3bsareaHe Ha PUCKa OT KOHUEeHTpauwus, yl'lpaBJ'IﬂBaLLI.OTO ApYyXeCcTBO Ce CTpeMum pOa chna3Ba
3arioXeHunTe orpaHn4eHnd 3a MHBeCTtnpaHe Ha akTuBuUTe Ha doHaa.

20.1.1 BanyTeH puck

UyxgecTpaHHuTe TpaH3akumm 1 aktuem Ha doHaa ca geHomuHupanu B eBpo (EUR), watckm gonap
(USD), noncka 3nota (PLN), yHrapcku dopuHT (HUF), Yyewka kpoHa (CZK) n pymbHcka nest (RON).
KbM gatata Ha npuemaHe Ha (puHaHcoBusA oTyeT, bbnrapua npogbimkasa ga uma duKcupaH Kypc
KbM €BPOTO, KOETO NMpeMaxBa B 3Ha4YUTENHa CTeneH BanyTHUS puck. TakbB pUck 61 Bb3HUKHAN nNpwm
npoMsiHa Ha HopmaTuBHO onpefeneHus kypc 1 eeBpo kbM 1.95583 nB., 3a kKoeTo YnpaBnsaBalloToO
OPYXeCTBO He pasnonara ¢ nigopmMaumnst. PHaHCOBUTE akTMBU U NAcUBMU, KOUTO ca AEHOMUHUPAHU B
Yyy)xgecTpaHHa BanyTa, M ca npeusyucrieHn B GbnrapckvM neeBa KbM JataTa Ha OT4yeTa, Ca KaKTo
cnepasa:

M3naraHe Ha KpaTKOCPOUE€H PUCK

LlaTcku Moncka Yewka YHrapcku PymbHCcka Oo6wo
ponap 3noTa KpoHa (hOPUHT nes
‘000 nB. ‘000 nB.. ‘000 nB.. ‘000 nB.. ‘000 nB. ‘000 nB.
31 pekemBpu 2018 r.
drHaHCOBU aKTUBK 966 338 56 108 71 1,539
O0wWo nanaraHe Ha puck 966 338 56 108 71 1,539
LllaTcku Moncka Yewka YHrapckum PymbHCcka Oo6wo
aonap 3noTta KpOHa copuHT nes
‘000 nB. ‘000 nB. ‘000 n.. ‘000 nB.. ‘000 nB. ‘000 nB.
31 nexkemBpu 2017 r.
®DUHAHCOBU aKTUBU 842 260 63 108 69 1,342
O6wo nsnaraHe Ha puck 842 260 63 108 69 1,342

MpencraBeHaTa Mno-gony Tabnvua nokasBa YyBCTBUTENIHOCTTA Ha HETHWS (DMHAHCOB pesynTaT 3a
nepuoda u Ha apyrute KOMMOHEHTU Ha COBCTBEHUS KanuTarn Nno OTHOLWEHWe Ha (hMHAHCOBUTE aKTUBWU
n nacuBu Ha doHOa KbM Kypca Ha LIATCKUs gorap, Mnorickata 3roTa, Yellkata KpoHa, YHrapckusi
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OPUHT M pyMbHCKaTa nes npu pasHu Apyru ycnosus. [NpoueHTute ca onpegeneHn Ha 6asa Ha
ocpeaHeHUTe BanyTHW KypcoBe 3a nocregHute 12 meceua.

AKO KypCbT Ha LWwaTckua gonap cnpsamo 6bnrapckus nes ce ysenuydu/Hamanu ¢ 5% (2017 r. 5%), n
ako KypCbT Ha norckaTa 3nota crnpsamo 6bnrapckms nes ce ysenuun/Hamanu ¢ 15% (2017 r. 15%), u
aKko KypCbT Ha YelukaTa KpoHa cnpsamMo Obnrapckus nes ce ysenuun/Hamanm ¢ 15% (2017 r. 15%), un
aKo KypCbT Ha yHrapckus popuHT cnpsmo 6bnrapckus nes ce ysennuu/Hamanm ¢ 15% (2017 r. 15%),
N aKo KypCbT Ha pyMbHCKaTa fesi cnpsiMo 6bnrapckus nes ce yBenuun/Hamanu ¢ 15% (2017 r. 15%),
TO TOraBa Tasu MPOMsHa e ce OTpasn 4Ypes3 yBenuyeHve/HamaneHuwe Ha UHaAHCOBMS pesynTaTt no
CnefHus HauvH:

HeteH CbVIHaHCOB pe3ynTaTt 3a roguHaTa

LaTtckn [MMoncka Yewka YHrapckn PymbHcka Ooo6uwo
ponap  3nota KpoHa  (DOPUHT nes
‘000 ne. ‘000 nB. ‘000 nB. ‘000 ns. ‘000 n. ‘000 ns.

31 pekemBpmn 2018 r. 48 51 8 16 11 134
31 nekemBpun 2017 r. 42 39 9 16 10 117

W3naraHeTo Ha PUCK OT NpOMEHN BbB BallyTHUTE KypCcoB€ Bapupa npes3 rognHata B 3aBUCUMOCT OT
obema Ha N3BbpLUEHNTE MeXOyHapOOHW COEJIKN. B'bﬂpeKI/I TOBa Ce Cc4uTa, 4Ye npeacrtaBeHUAT no-rope
aHanma3 npencrtaBa CTeneHTa Ha n3naraHe Ha doHaa Ha BanyTeH pUCK.

20.1.2 JluxBeH puck

doHABT He M3nonsea KpeaunTHO (bVIHaHCVIpaHe 3a AeNHOCTTa Cu, nopagan Koeto nacmBuTte Ha doHpa
He Ca U3NOoXeHU Ha JTINXBEeH pPUCK.

JIxBoHOCHUTE (DMHAHCOBW aKTUBM, NpUTexasaHn oT doHaa, ca NapUYHN MHCTPYMEHTH.
MapuyHn MHCTPYMEHTH

C uen nogabvpXxXaHe Ha BWUCOKa JIMKBUAOHOCT, 12.58% o1 aktuBute Ha PoHga ca B napu no
pasnnawaTtenHn CMeTKN, OTBOpPEeHN Aeno3nTn n oeno3nTtn oo 3 meceua.

HauncnenunTte nuxeu no pasnnawaTtenHn n A4eno3nTHM CMETKN ca 100% OT HauncneHuTte npuxogun ot
NTNXBU.

AHanM3bT Ha MakpoOMKOHOMMYecKaTa cpefa, M no-cneuuanHo nMxBeHaTa ctaTucTuka 3a 6aHkoBus
CeKkTop, NpoabikaBa [a Mokasea TpavHa TeHAeHuus B Bbnrapus 3a 3anasBaHe Ha CPaBHUTENHO
HUCKM NMUXBEHW HMBA. Tasn AMHaMuKa ce GnaronpusTcTBalle OT NpoAbiiKaBallusi BUCOK MPUTOK Ha
npuBNeYeHn CpeacTsa v BUCOKaTa NUKBMAHOCT B HGaHkoBaTa cuctema B cTpaHaTta. lpes 2018 r. 3a
MOHWKEHaTa OLEeHKa Ha MaKpOUKOHOMMWYECKUAT PUCK [onpuHecoxa o6woTo nopobpeHve Ha
MakpOMKOHOMMYecKa cpefda, MOBMLLIEHATa MAaTeXocnocobHOCT Ha  KpeguTononyyarenure,
GnaronpusaTHWTE NepCrneKkTUBM 3a Nasapa Ha >XUMWLLLA U NO-HUCKUSAT PUCK, CBbP3aH ¢ obesneyeHneTo.
MoTpebuTtenckoTo goBepue NpodbinkaBa Aa Ce 3aAbpXa Ha BUCOKM HMBA, KaTo noTtpebneHneTo Ha
AOMaKMHCTBaTa AonbrHuTenHo ce nosuwun. OcHoBeH daktop 3a ToBa e nogobpsiBawaTta ce
CMTyauusl Ha nasapa Ha TpyAa, u3passiBalla ce B HapacTBaHe Ha 3aetocTTa. Coblo Taka, npes
nepvoga ce perucTpmpa noBULLEHO TbPCEHE Ha KPeAUTEH pecypc KakTo OT cTpaHa Ha busHeca, Taka
M OT CTpaHa Ha AOMaKMHCTBATa, KaTo Hal-CbLUECTBEH NPMPACT Ce OTYMTA MPU XUIULLHWUTE KPeanuTu.
OuakBaHusiTa ca NUXBEHUTE MPUXOAM OT AEenOo3uTW Aa NpoabiikaBaT Aa noaabpXaT CpaBHUTENHO
HMCKM HMBa npe3 2019 r.

20.1.3 UeHoBwM puck

OCHOBHUAT LleHOBU PUCK, Ha KOWTO € U3NOoXeH (DOHp,'bT, € CBbp3aH C MHBECTULUMUTE B KanmtaroBu
LeHHN kHwka. CnpaBeanuBaTa CTOMHOCT Ha Te3n (OMHAHCOBW MHCTPYMEHTU Ce BrMsie OT NPOMEHU B
nasapHuUTe paBHMLIA Ha CbOTBETHWUTE LIEHHM KHWXA, KOETO OT CBOSA CTpaHa peduriektnpa BbpXy
JgoxogHocTtTa Ha PoHaa.

B ponHarta Tabnuua ce BmxAa CbnocTaBka Mexay OHEBHOTO W FOAULLHO CTaHAapTHO OTKMOHEHWe Ha
doHAa M OHEBHOTO M TFOAMWIHO CTaHAAPTHO OTKMOHEHWe Ha [OXOAHOCTTa Ha WMHBECTUUMS B
B6eHumapk uHgekca. beHumapk MHAEKCHT, M3Non3BaH npu ynpasneHveTo Ha PoHaa, ce CbCTom OT
35% SOFIX, 50% MSCI Emerging Markets Europe, 15% LEONIA Plus.
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MokasaTen 2018 2017
ao BeHumapk oo BeHumapk
[HeBHO cTaHOAPTHO OTKMOHEHWEe 0.66% 0.67% 0.45% 0.48%
[ognwHO cTaHOapTHO OTKMOHEHWEe 10.48% 10.56% 7.08% 7.53%

B cnyyam 4e crtoMHOCTTa Ha 6GeHYUMapKk MHOEKca ce MOoBMWM B pasMep Ha ABE CTaHAapTHU
OTKINOHeHUs1 oT 21% (3a 2017 r.: 15%), HETHaTa CTOMHOCT Ha aKTMBUTE LLie ce yBenuum cbe 707 xun.
nB. (3a 2017 r.: 498 xun. nB.).

B cnyuaii 4e cToMHOCTTa Ha DeHUYUMapK MHOEeKCa ce Hamanu B pasmep Ha ABe CTaHAAPTHWN OTKIOHEHNS
oT 21% (3a 2017 r.: 15%), HeTHaTa CTOMHOCT Ha akTMBMUTE LWe ce Hamanu cbe 704 xun.n.. (3a 2017 r.:
484 xvn. nB.).

20.1.4 O6wa puckoBa ekcnosuuus (3a gepMBaTMBHU (hMHAHCOBU UHCTPYMEHTH)

B cvoTBeTcTBUE C MpaBunata 3a oueHka 1 MNpaBunaTa 3a oLeHka 1 ynpaBrneHue Ha pucka Ha doHpa,
YnpaBnsiBalwoTo APYKECTBO MOXE [a CKIoYBa OT HEroBO UMe CAENKW C AepuBaTUBHU (PUHAHCOBU
WHCTPYMEHTU:

- C MHBECTUUMOHHa Len, c1306pasHo MHBECTULUMOHHATa MNOJINTUKa U PUCKOBUA I'IpOCpI/IJ'I Ha
CbOTBETHATa KOJNleKTuBHa MHBECTULIMOHHA CXeMa, onpeaeneHn B npasunarta ;

- C uen ynpaBlieHMe Ha puUCKa - 3a Xxe)KupaHe Ha nasapeH n KpeamteH puck.

C uen ynpaBneHue Ha pucka, cBbp3aH ¢ nosvummte Ha 0P ,Cenekt PernoHan“ B gepvBaTuBHU
WHCTPYMEHTU, Ce n3dyucnsiea obLia puckoBa €Kcnosuumusa No MeToda Ha noeTute 3aabriKeHusl, KaTo
BMHAry ce cnasea orpaHM4YeHNEeTo TS Aa He HaaBuMLWaBa HeETHaTa CTOMHOCT Ha akTuemute Ha Od, kakTo
N orpaHuYeHusaTa 3a KoHueHTpaums nocoveHn B Hapenba Ne44/20.10.2011 r. 3a M3MCKBaHUNATA KbM
OENHOCTTa Ha KOMEKTUBHUTE WHBECTULIMOHHU CXEMW, YyNpaBnsBalluMTe OPYXeCTBa, HauMOHarHuTe
WHBECTULIMOHHU hOHAOBE U NnuuaTa, ynpasnsBally antepHaTUBHU MHBECTULIMOHHU (DOHO0BE.

Ot HayanoTto Ha genHocTTa cn POHOBLT HE € CKNYBan XepKnpalim caenkm nnn n3sbpLuBan apyr tmn
onepauunn c agepnBaTtnBHU Cbl/IHaHCOBVI MHCTPYMEHTU C MHBECTULMNOHHA Lerl.

20.2  AHanuns Ha KpeauTHUS PUCK

WanaraHeto Ha ®oHaa Ha KpeauTeH PUCK € orpaHuYeHo A0 pasmepa Ha GanmaHcoBaTa CTOMHOCT Ha
(puHaHCOBWTE aKTMBW, MPU3HATU KbM JaTaTa Ha OT4YeTa, KakTo € MOCOYEeHOo Mo-4ory:

2018 2017
‘000 nB. ‘000 nB.
Fpynu domHaHCcOBM aKkTUBM (6anaHCOBU CTOMHOCTH)
®duHaHCOBM aKTUBM NO CNpaBeanvBa CTOMHOCT Npea3 nevanbata unu
3arybata 3,018 -
durHaHCOBM aKTBU, ObPXaHW 3a TbpryBaHe - 3,308
[ObnroBu MHCTPYMEHTU NO amMopTU3MpaHa CTOMHOCT 569 -
Kpeantn n B3emaHus - 797
3,587 4,105

PbkoBOoACTBOTO Ha YnpaBnaBawoTO APYXKECTBO CYMTa, Ye BCUYKM ropecrnoMeHaTu puHaHCOBMU
aKTUBM, KOUTO He ca obes3LeHsiIBaHN Npe3 NpeacTaBeHUTe OTYETHU Nepuoaun, ca hMHaHCOBU akTUBYU C
BMCOKa KpeauTHa OLeHKa, BKITIOUYUTENHO U T€3K, KOUTO Ca C HAaCTbNUM Nagex.

KpeouTHMSAT pUCK OTHOCHO Mapu M NapuyHU €KBMBANEHTU Ce cyYMTa 3a HECbLULECTBEH, Tbi KaTo
KOHTpareHTuTe ca b6aHku ¢ gobpa penyTaums U BUCOKA BbHLLHA OLEHKa Ha KpeaAUTHUA PENTUHT.

Kbm gataTta Ha prHaHcoBusa otyeT PoHOa HAMaA NpocpoyveHu mHacoBu akTueu. Beuuku B3emaHus
ca CbC CpPoK 0 1 roguHa.

20.3  AHanu3 Ha NUKBUAHUA PUCK

YnpaBngaeawoTo gpyxectBo n doHaa crefBat 3agbilKeHusTa 3a JIMKBUOHOCT, MpousTvyalimM OT
Hapenba 44/20.10.2011 r., 3a M3MCKBaHMUSITA KbM [LEWHOCTTA Ha KONEKTUBHUTE WHBECTULMOHHMU
CXemu, ynpaensiBalUMTE [OPYXECTBA, HaUMOHANHWTE WHBECTUMUMOHHM ¢OHOOBE M nMuaTa,
yrnpaensiBalwy antepHaTMBHU MHBECTULMOHHM doHZoBe Ha KomwucusaTa 3a puMHaAHCOB Haasop U
N3NCKBaHUATA Ha 4. 51 3a MUHUManNHUTE NUKBUOHM CpeacTBa, ¢ kKouto PoHOBLT TpsAbBa NOCTOSAHHO
Ja pasnonara.
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3a pa ce u3berHat NUKBMAHW Npobremu, ce M3BbPLUBA KOHTPOS U OLEHKa Ha NUKBUMAHOCTTA U
napuyHuTe notoum Ha PoHOa, KaTto ce npeanpuemat M akTUBHWU OEWCTBUA KaTo MoAabpKaHe Ha
0enosunT ,Ha BMXKaaHe” 1N KpaTKOCPOYHU OENO3UTU, KOUTO CbObpPXaT HE3HAYNTENEH PUCK OT NPOMSIHA
Ha CTOMHOCTTA UM.

Bbpxy nukeuaHocTTa Ha PoHOa ce M3BbLPLUBA exeAHeBHO HabnogeHue. Mpeasua 3agbimkeHNeTo 3a
npeasissiBaHe Ha AsAnoBe 3a 06paTHO U3KynyBaHe BCEKU paboTeH AeH, YNpaBnsBalloTo APYKeCTBO
cneau U3XoaalmTe U BXOAALWM NapuYHX NOTOUM Ha AHeBHa 6a3a.

Mpy KOHCTaTMpaHe Ha nWKBMAHM npobremMu e u3rpageHa npouedypa Mo yBegoMsiBaHe Ha
3aMHTEPECcOBaHNTe fuua — NWULETO, OTFOBOPHO 3a YMpaBMeHWeTo Ha pucka, VHBECTULMOHHUS
KOHCYnTaHT, CbBeTa Ha aupekTopuTe.

PoHABLT HAMA OYaKBaHWS NO OTHOLUEHMSA Ha Bb3MOXHOCTTa OT 06paTHO U3KynyBaHe Ha AANoBeTe My
OT MHBECTUTOPUTE U He MOXe Oa OMOBEeCTM OYakBaHWS U3XOAsL, napuyeH NOTOK npu obpaTHOTO
n3KynyBaHe Ha Te3u ganose, CbrnacHo nsnckeaHuata Ha PernameHT (EO) Ne 53/2013 ot 21 aHyapu
2011 rognHa BbB Bpb3ka C u3MeHeHMss Ha MexgyHapogeH cyeTtoBogeH crtangapt (MCC) 1
s[lpeacraBsHe Ha (pMHaAHCOBUTE OTYETN — ynpaXHsemMn (OUHAHCOBWU UHCTPYMEHTU U 3a4bIDKEHWS,
npousTuyalm ot nukeugauns”, naparpad 136A, Touku B) 1 ).

Kbm 31 pekemBpu 2018 r. 15.86% o1 aktmBute Ha doHOa ca napuyvHM CpeacTtea, MNapuyHu
€KBMBANEeHTN, eno3nTu U Apyrn, a octaHanarta 4acT ca LleHHWU KHUTW, KOUTO Ca KOTMPaHW U ce cuutar
3a 6bP30NUKBUOHN UHBECTULMN.

Ot 3anoyBaHe Ha pgenHocTTa Ha PoHOa He e OTYeTeH HedoCTUr Ha JNUKBUOHW cpeactea wm
3aTpYyAHEHUS NPY NOKPUBAHE Ha 3a4bIDKEHMATA MY.

Mpe3 oTtyeTHUs nepuog POHABLT HE € Mon3Ban BbHLUHM U3TOYHULM 3a OCUrypsiBaHe Ha JTMKBUAHU
CpeAcTBa, KaTo € U3MbIIHSABAN CBOUTE TEKYLLM 3a0bIDKEHUS B CPOK.

Bcuukun nacmem Ha doHaa ca HENUXBOHOCHU U ca C OCTaTbyeH MaTtypuTeT ao 1 meceu,.

Kbm 31 gekemBpu 2018 r. 3agbikeHusaTa Ha doHaa Bb3NM3aT Ha 12 xun. nB., Ab/DKUMU KbM
YnpaBnsaBaLloTo APYKEeCTBO M baHkaTa genosuTtap 1 Apyru KOHTpareHTu, no-ronsiMaTta 4acT OT KOUTO
ca noraceHu B Ha4anoTto Ha 2019 r.

21 MonuTtuKa M npoueaypw 3a ynpaBneHMe Ha HeTHUTE aKTUBU, NPUHaANexalm Ha
WHBECTUTOpPUTE

LlenMTe Ha YnpaBnsiBaWoTO [OPYKECTBO MO OTHOLIEHWE YMNpPaBIiEHNETO Ha HEeTHUTE aKTWBM,
npuHagnexaliy Ha MHBECTUTOpUTE ca:

. MocTuraHe Ha JOXOOHOCT, Cbpa3MepHa C MOEMaHETO Ha MUHUMASIEH PUCK 3@ UIHBECTUTOPUTE;

. MoaabpkaHe Ha BMCOKA NIMKBUAHOCT C Lien HAaBPEMEHHOTO MNoracsiBaHe Ha 3aabJIKEHUSI KbM
WMHBECTUTOPW, KOMTO BUxa Bb3HMKHANM Npu npeasiBsiBaHe Ha AsnoBe 3a 00paTHO M3KynyBaHe;

. AnekBaTHO CbOTHOLLEHWE MeXY BIIOXEHUTE NApUYHU CPeACTBa B LIEHHW KHIXA U NapuyHUTE
WHCTPYMEHTMU.

YnpaBneHneTo Ha kanuTana Ha PoHga 1 u3non3BaHeTo My 3a reHepupaHe Ha Joxo[ Ce M3BbpLUBA
OT MIHBECTULMOHHMST KOHCYNTAHT Ha YNpaBnsiBawoTO APYKECTBO B CbOTBETCTBME C HOpMAaTMBHaTa
ypenba, lMpocnekta u [MpaBunata Ha ®PoHaa, nog HabnwaoeHMeTo Ha 3BeHO ,HopmaTuBHO
CbOTBETCTBME”, 3BEHO ,YNpaBreHMe Ha pucka’” W aKkTUBHOTO B3auMMOAENCTBME CbC 3BEHO
,C4YeToBOACTBO”, cbrnacHo [paBunata 3a BbTpellHATa opraHvM3auusi U BbTPELUHUS KOHTPOS Ha
YnpaBnsiBalwloTo APYXeCTBO.

2018 2017

‘000 nB. ‘000 nB.

HeTHun akTuBMW, NnpyHaanexalin Ha MHBECTUTOPUTE B AANOBE 3,575 4,092
Ownr 12 13
- Mapu n napnyHK ekBnBaneHTu (451) (681)
HeteH gbnr (439) (668)

CbOTHOLUEHME Ha HETHU aKTUBU KbM HETEH AbNr 1:(0.12) 1:(0.16)
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22 OnpepensiHe Ha cnpaBegnuBaTa CTOMHOCT

CnpaBeanueBata CTOWHOCT Ha (DUHAHCOBU WHCTPYMEHTU e MpeAcTaBeHa B CpaBHEHWe C TaAxHaTa
GanaHcoBa CTOMHOCT KbM Kpasi Ha OTYETHUTEe Nepuoau B criegHaTta Taénuua:

dunHaHCOBU aKTUBM Kbm 31 pekemBpu 2018 . Kbm 31 pekemBpu 2017 r.
CnpaBegnuBa banaHcoBa CnpaBegnuBa banaHcoBa

CTOMHOCT CTOMHOCT CTOWHOCT CTOWHOCT

‘000 nB. ‘000 nB. ‘000 nB. ‘000 nB.

DUHAHCOBKM aKTMBU NO 3,018 3,018 - -

crnpaBseanmBa CTOMHOCT npe3

neyan6ara unu 3arybarta

DrHAHCOBW aKTUBW, AbpXKaHW 3a 3,308 3,308
TbpryBaHe

CnepgHaTta Tabnuvua npeactass UHAHCOBUTE akTMBW M MacuBK, OTYUTaHM MO cnpaBennimBa CTOMHOCT
B OTYyeTa 3a PMHAHCOBOTO CLCTOSIHNE, B CbOTBETCTBUE C Mepapxusata Ha cnpaseannsaTta CTOMHOCT.

Tasu nepapxus rpynupa (UHaHCOBUTE akTUBU U NacvBX B TPU HMBA Bb3 OCHOBA Ha 3HAYMMOCTTa Ha
Bxogdwara uHdopmauus, usnonseaHa nNpu OnNpedensHeTo Ha crnpaBeanvBata CTOMHOCT Ha
hHaHCOBWTE aKkTUBM 1 Nacueu. Miepapxusita Ha cnpaBeanvBaTta CTOMHOCT BKMOYBA CreHUTE HUBA:

-1 HMBO: nasapHU UeHW (HEKOpWUrMpaHW) Ha akTWBHWM Nasapu 3a WAEHTUYHW aKTUBU WK
nacuBm;

- 2 HMBO: BxoAsla WHGOopMauus, pasnMyHa OT MasapHU LeHW, BKMYEHU Ha HMBO 1, KOATO
Moxe ga 6bae HabniogaBaHa Mo OTHOLWEHWE Ha OafdeH akTUB Wiy nacve, uUnu npsiko (T. e.
KaTo LieHM) NN KOCBEHO (T. €. Ha 6a3a Ha LeHuTe); u

- 3 HuBO: BxoAsWa MHGopMauus 3a OadeH akTMB WM nacuB, KOSTO He e OasupaHa Ha
HabnogaBaHu nasapHN AaHHW.

HaneH CbMHaHCOB aKTB Unn nacme ce Knacmcbmu,mpa Ha HaN-HUCKOTO HMBO Ha 3Ha4Mma BXoasLla
I/IH(bOpMaLlMﬂ, n3nonsBaHa 3a onpenendaHeTo Ha cnpasennmearta My CTOWHOCT.

durHaHCOBNTE aKTMBM U MacuBK, OLEHSABAHWM MO cripaBeanuBa CTOMHOCT B OT4YeTa 3a (PMHAHCOBOTO
CbCTOSIHME, Ca TPyNMpaHW B CregHWTe KaTeropMm cbobpasHO KNepapxusiTa Ha chpaBefnuvBata
CTOWMHOCT.

31 pekemBpu 2018 . Hueo 1
‘000 nB..
Mpynu chmHaHCOBM aKTUBM NO cnpaBeasiMBa CTOMHOCT npes3
nevyan6arta unu 3aryb6arta

MHBeCcTMUMN B akuum 2,765
MHBecTuuumn B AsinoBe Ha JOTOBOPHU POHAOBE U KONEKTUBHY 253
WHBECTULIMOHHUN CXEMMU

3,018
31 pekemBpum 2017 r. Hueo 1
‘000 nB..

Fpynu chnHaHCOBM aKTUBU AbpPXKaHU 3a TbpryBaHe
MHBecTMUMN B akuumn 2,939
MHBecTuuun B AsinoBe Ha JOrOBOPHU (POHAOBE U KONEKTUBHU 369

WHBECTULIMOHHUN CXEMMU
3,308
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MeToouTe n TEXHUKUTE 3a OLEHsIBaHe, U3NON3BaHn npwn onpeaenaHeTo Ha cnpaBegnmBata CTOMHOCT,
He Ca NpomMeHeHn B CpaBHEHWUE C NpeaxoaHuna oT4yeTeH nepuoa.

CnpaBegnuBata CTOMHOCT Ha (OMHAHCOBUTE aKTUBM M NACUBM TbPryBaHW Ha aKTUMBHM Nasapu
(kakBMTO ca MyONUYHO Tbpryemute OepuBaTUBU N TbPryeMu LIEHHU KHWXKA) € BasupaHa Ha nasapHu
KOTUPOBKM KbM MOCrneaHa AaTta Ha TbpryBaHe 3a roguHaTta. ®MHaHCOB aKTUB Ce cuMTa 3a TbpryBaH Ha
aKTMBEH Masap, ako nasapHuWTe KOTMPOBKU ca HanuyHu ot 6opcu, annbpu, Gpokepn 1 T.H., TE3N LiEHU
ce NPeAcTaBsaT KaTo peanHu 1 pefoBHO OCbLUECTBABAHN NasapHW CAENKN.

CnpaBennMBaTa CTOMHOCT Ha CbVIHaHCOBI/I aKTBN, KOUTO He Cce TbpryBaT Ha akKTMBeH nasap ce
onpenenart 4pes3 n3norfi3aBaHe Ha TEXHUKM 3a OLleHKa. doHABT M3nonasea pas3sindyHn MeToaun 3a OoueHKa
n npeanonoxeHus, 6a3|/|paHV| Ha nas3apHu ycrnosus, CblleCTByBall KbM Kpasd Ha rognHaTta.

23 CbbuTtusa cnep Kpas Ha oT4YeTHUSA nepuopn

He ca Bb3HUKHaNM Kopur1paim cbbuTUA UMK 3HaYUTENHN HeKopurmpalum cbbuTna mexay aatata Ha
dhmHaHCOBMA OTYET U AaTaTta Ha o4oBpeHneTo My 3a NyGnuKyBaHe.

24 Opo6peHue Ha hMHAHCOBUA OTYET

®uHaHcoBmAT oTyeT kbM 31 gekemBpu 2018 r. (BKMOYUTENHO CpaBHUTENHaTa uHoOpmaums) e
ogobpeH M npueT OT cbBeTa Ha aupektopute Ha Y[ Cenekt AceT MeHumkmbHT EAL Ha
22.03.2019 .



