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“NMPO®ECUOHAJEH NEHCUOHEH ®OH[ - BbAELLE”

rOAMLWIEH OOKNAL 3A OEAHOCTTA 3A 2022 r.

|. O6wa nHcopmauums

“03N-TpodhecrnoHaneH neHCcMoHeH hoHA” e pernctpupaH ¢ PeweHne Ne 1 Ha
CIrc ot 06.11.2003 r. no .4. 11576/2003 r. C PeweHne Ne 2 Ha CI'C o1 19.06.2007
r. € BnNMcaHa npomsiHa B HammeHoBaHMeTo Ha doHaa oT “[O3U-lNpodecnoHaneH
neHcuoHeH poHa” Ha “IMpodbecnoHaneH neHcMoHeH poHa - bbaewe” (HapuvaH no-
pony 3a kpaTtkocT c¢oHaa wunu “TINd-bbaewe”). Cepanuwieto U agpechbT Ha
ynpaBneHue Ha oHaa ca, kakto cnegga: rp. Codwms, yn. ,Xpucto benyes”, Ne 3, I-
BW HagnapTEpPEH eTax.

CobrnacHo pelwweHne Ha Komucnara 3a oMHaHCOB Hag3op (HapuyaHa no-gosny
3a kpatkoct KO®H wunm komwucumara) ot 15.11.2003 r. cpoHObLT ce ynpasnssa wu
npegcrasnsaea oT “O3W-INeHcnoHHO ocurypsasaHe” ALl, peructpupaHo ¢ PewweHune Ne
1 Ha CI'C ot 08.08.2003 r. no d.g. 8910/2003 r. C PeweHne Ne 4 Ha CIC ot
25.04.2007 r. e BnuMcaHa NpoMsiHa B HaMMeHOBaHMETO Ha ApyxecTtBoTo oT “‘O3U-
[MeHcroHHO ocurypsieaHe” ALl Ha “lMeHCMOHHOOCUTYpPUTENHO ApPYXecTBo - bbaelue”
Al (HapudaHo no-gony 3a KpaTkocT pgpyxectsoto unmn “MOA-bvoewe” AL).
CepanuwieTo 1 agpecbT Ha ynpasneHue e rp. Codus, yn. ,Xpucto benues”, Ne 3, I-
BW HagnaptepeH eTax. [lpegMeTbT Ha OEWNHOCT € AOMbIIHUTESTHO MEHCUOHHO
ocurypsiBaHe. 3a WU3BbPLUBAHE Ha CBOATA AEWHOCT APYXECTBOTO MNpuTexasa
JInuensuna Ne 283-1N0O0/30.07.2003 r., usgageHa ot KOH.

®doHabT ce ynpaensea ot L[1O[O-bvoewe“ A u ce npeacrtaensiea oOT
N3NbNHUTENHUTE MYy AupekTopu. Cuctemarta 3a ynpasfieHMe Ha APYXeCTBOTO €
e[HOCTEeNeHHa 1 ce ocbllecTBsiBa OT CbBET Ha ANPEKTOPUTE.

Hapsop Bbpxy genHoctTa Ha [N -bbaeuwe” ce ocbluectBaBa ot Komucusta
3a (pyHaAHCOB HAQ30p, KOATO YNpaXKHsABa NPeBaHTMBEH M NocneaBall, KOHTPOST BbpXy
AENHOCTTa Ha MEHCUOHHO OCUTYPUTENHOTO APYXECTBO W YNpasBrisiBaHUS OT Hero
doHA 3a AONBITHUTENHO NEHCMOHHO OCUrypsiBaHe.

MHBECTULMOHHM NOCpPeaHNUMN, C KOUTO MEHCUOHHUAT (POHA MMa CKIHYEHU
porosopu kbM 31.12.2022 r. ca:

"WMHI" baHk H.B.” — knoH Codoms

UMM "MbPBA ®PUHAHCOBA BPOKEPCKA KbLLUA" OO
"BEHUYMAPK ®NHAHC" ALl

“YHUKPEOWT BYJIBAHK” AL

"CTAHOAPT MHBECTMBHT" ALl

nn "KANMAR" A

"EBPO-®OUNHAHC" A}

vn ,.annnMHroBA oIHAHCOBA KOMIMAHUNA® ALL

ONoOORWNE

Banka noneunten Ha ,[MMP-bbaewwe” e ,HOpobaHk Bvnrapus" AL

KOH ynpaxHsiBa npeBaHTMBEH W nocriegsall, KOHTPOS BbpXy OEMHOCTTa Ha
NMEHCMOHHOOCUTYPUTENHUTE APY>KECTBA M ynpaBnsiBaHUTE OT TAX (hOHAOBE.

JonbNHUTENHOTO 3a4bIMKUTENHO NEHCUOHHO ocurypsisare (O3M0) B MNP —
Bvaewe obxsawa paboTelimTe nNpy ycroBusita Ha NbpBa M BTOpa Kateropusi Tpya
nvua. ToBa e AeWHOCT MO HabupaHe Ha 3a4bIDKUTENHW NEHCUOHHOOCUTYPUTEMHU
BHOCKW, ynpaBfeHMe Ha cpeactBata WM wm3snnawaHe Ha neHcus. [enHoctta ce
OCbLLECTBABA Ype3 NEHCMOHHN CXEMW Ha KanuTanoBO MOKPMBEH NpuHUMN Ha 6asaTa
Ha AedUHMpaHM BHOCKM, YMUTO pa3mMep ce Oonpedens exerogHo cbC 3akoHa 3a
OlogKeTa Ha AbpPXXaBHOTO OBLLECTBEHO OCUTYpSBaHE.
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KogekcbT 3a coumanHo ocurypssaHe (KCO) onpegens pepa 3a
nbpBOHa4YaneH m3bop u nocnegpaiwia npomsiHa Ha yyactue B MNP — Bbbaele”,
KaKTo 1 yCnosuaTa 3a uannaljaHe Ha cpeacTtBa.

CbrnacHo pencrteawiata HopmaTuMBHa ypegba 3a BCAKO Nuue ce OTKpuBa
nHOMBMAYyanHa napTuga, KoaTo ce Boau B nesa u ganose. [atata 1 tonm 2004 1. e
npueTa KaTo HavanHa garta 3a BbBexaaHeTo Ha ganoseTe (1 neB e paBeH Ha 1 gan)
N Ha exeOHeBHaTa OUeHKa Ha akTmBuTe Ha ¢oHaa. CTOMHOCTTA Ha eauH Osn ce
n3dmncnsisa Bcekn paboTeH AeH KaTo CTOMHOCTTa Ha HETHUTE akTUBWM Ha (poHOa KbM
Kpast Ha npeaxogHus paboTeH AeH ce pasgenu Ha obwma 6pon aanose Ha oHaa
KbM CbLLUSA OEH.

CtonHocTTa Ha 1 gan 3a 30.12.2022 r. e 1.52841 nB., kato 3a 31.12.2021r. e
1.56727 nB. lNpu ynpaBneHne Ha cpeacreaTa ApPY)KECTBOTO € creasasio npuHumnnuTe
Ha HaOEXAHOCT, NMKBUOHOCT U AuBepcudukaums, ¢ Len nosyyaBaHe Ha ctabunHa
AOXOAHOCT MpU YMEPEH PUCK.

[MocTurHaTta OOXOLHOCT, WMHBECTULMOHEH PUCK, KoeduumeHT Ha Lapn kbm
31.12.2022 .
2018r. 2019r. 2020r. 2021r. 2022r.

HomunHanHa goxogHocT -1.88% 3.38% 0,23% 4.82% -2.48%
CTtaHpapTHO OTKMNOHEHWe 3.77% 3.50% 3,71% 3.70% 4.51%
KoedgwmumeHT Ha Lapn - 1.08 0.19 1.44 -
3abenexka:

' HomuHanHaTa goxogHocT 3a nepuoga 2018, 2019, 2020, 2021 u 2022 r. e u3ynUcrieHa Ha OCHOBaTa Ha
N3MEHEHVEeTO Ha CTOVHOCTTa Ha eAuH ASn 3a CboTBeTHaTa roavHa, cbrnacHo Hapeaba Ne 61 Ha KOH.

2 /IHBECTULIMOHHMSAT PUCK € M3YMCIEH C MoKasaTens CTaHgapTHO OTKIMOHEHWe Ha JOXO4HOCTTa, cbrnacHo Hapenba
Ne 61 Ha KOH.

3 CTonHOoCTTa Ha koedmumeHTa Ha LLlapn ce onoBecTtsBa camo B criyvan, Yye NocTurHata HoMmMHanHa JOXOAHOCT e Mo-
BUCOKa OT 6e3puckoBaTa JOXOAHOCT 3a CbOoTBETHaTa roanHa. KoedmumneHTa e usdncneH cbrnacHo Hapenba Ne 61 Ha KOH.

lMocoyeHume pesynmamu HsMam Mo Heobxodumocm epb3ka C¢ 6blewu pedynmamu. [pyxecmeomo He
eapaHmupa nonoxumeJsiHa 0oxodHocm u cmoliHocmma Ha eOuH OsiiT Moxe 0a Cce MPOMEHU.
CpaBHUTENHU OaHHM 3a 24-MmeceudHns nepuog 31.12.2020- 30.12.2022 r. Ha roguwiHa
6asa ca nocoyeHu B rpacpmkmuTe NO-4ony:
MpunoxeHue Ne 1

JOMOTHOCT HA MPOECHOHAMHHTE MEECHOHHHE &DHTOSE
3A MEPHOTA 3012 2030 r. - 3002 7002 r. HA TOHIOIHA BASA

22T \\\ |-.-'_-.:~:=
by

NI ~Fascpec” one nOoe "ICK- "EO8 Azmop TESOEE OO IR NE®- O Tazmm® e TOH™"
“Ciraacac” Pagmza” Euzrazes” Cam” Eagare”

JuaopmccT

M3To4Huk: Komncmns 3a dpuHaHcoB Haasop
Babenexka: NocoyeHume pesynmamu HAMam o Heobxodumocm epb3ka ¢ 6ndewu pe3ynmamu.
Hpyxxecmeomo He 2apaHmupa rnosoxumesHa 00xo0HOCm u cmolHocmma Ha eOuH 0551 Moxe da ce
MPOMEHU..
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Ha 12.01.2023 r. Komucuata 3a duHaHcoB Haasop (KOH) obssu
NOCTUrHATUTE MHBECTULMOHHN pe3ynTaT Ha NEHCUOHHUTE (POHOOBE 3a U3MUHANUA
24 - Mece4veH nepuog (30.12.2020 - 30.12.2022).
loguwHaTta goxogHoct Ha “TN® - bbaewe” 3a nepuoga e 1.11%, npu cpegHo
npeTerrneHa OOXOAHOCT 3a nasapa Ha npodecuMoHanHUTE NEeHCUOHHW (boHOOBE B
pasmep Ha (-2.13%). MNocturHataTta goxogHoct Ha “IMMNo -bvaewe” e no- Bucoka un
oT ob6siBeHaTa oT KomucusaTa 3a omHaHCOB Haa30p ropHa rpaHuua Ha JOXOAHOCTTA,
KOATO 3a npodecuoHanHuTe doHaoBse e 0.87%.
B TasuM Bpb3ka M Ha ocHoBaHue un. 193, an. 7 ot Kogekca 3a coumarnHo
ocurypsaBaHe, n 4n.4, an. 3 ot Hapeaba Ne12 Ha KOH Ha 13.01.2023 r. B “INMMNd -
bvoele“ e 3ageneH peseps 3a rapaHTUpaHe Ha MMHMManHaTa goxogHoct B “TNMN -
bvoewe®, nopagM koeto cToMHOCTTa Ha eavH gan 3a 13.01.2023 r. B “MrNe -
Bbaelwe” e HamaneHa.

. HBEeCTULMOHHA AEeWHOCT H MOHanNeH neHCUOHEH
II. UHBec OHHa pAewuHocC a “lMpodecuoHane €HCUOHe
¢oHa —-bbaewe”

OcHoBHaTa uen nNpu HBECTMpaHe Ha cpefcTBaTa Ha (hoHAa B CpegHOCPOYEH
N ObArocpoyeH nnaH e ga 6bae 3anaseHa peanHata nokynateniHa cnocobHOCT Ha
NnoBEepPEHNTE aKTUBMW.

Llenn no oTHoLIEeHWe Ha pucka:

Mpepsug cneundvkata Ha PoHOa M gaTaTta Ha Bb3HUKBAHE Ha MbpBUTE
nnawaHns, WHBECTULMOHHUAT XOPU3OHT Ha PoHOa € OoT TpuM [0 NeT FOAUHW.
OcHoBHaTa 4acT OT MHBeCTULMUTE B nopTdenna e CTpyKTypmpaHa B TO31 AuanasoH.

OrpaHunyeHnsi, CBbp3aHn C NIMKBUOHWN HY>XOM:

3a nocpellaHeTo Ha TeKylWM JNUKBUOHM HYXAW POHOBLT OCbLUECTBABA
WHBECTULNN B CBPBbX JIMKBUOHW (PUHAHCOBM aKTMBU Ha CTOMHOCT He MO-Marnka oT
HeobxogumaTa 3a obesneyaBaHeTO Ha NMNKBUAHUTE HYXOMN.

Mpn ynpaBneHMeTO Ha akTuBuTe Ha poHOa [pyXKecTBOTO LESNIM NOCTOSHHA
ONTUMMU3auMs Ha MHBECTULMOHHUS MOpTdEN B CbOTHOLIEHMETO OOXOL4HOCT/PUCK
ypes ansepcudrkauma Ha nopTdenna no rpynu akTMemM U n3bop Ha MHBECTULMOHHU
WHCTPYMEHTU M EMWUTEHTU 3a MNOCTUraHe Ha Bb3MOXHO Han-gobpa odvakBaHa
pPUCKOBO-NpeTerneHa JOXOAHOCT (Bb3BpaLlaeMoCT 3a eAnHULA NoeT puUcK, CBbp3aH
C KHMXaTa Ha JageH eMWUTEHT) U MpuM CbOTBETHOTO CEKTOPHO W pernmoHarnHo
pasnpeneneHue Ha nasapHusi puUck.

PuckoBuaTt anetut Ha doHaa ce aedmHmupa cbobpasHo HeroBaTa cneuuduka
n ce obycnaes oT ogobpeHus GeHuMapk.

OrpaHunyeHns, cCBbp3aHN C MHBECTULMOHHUSA XOPU3OHT:

Mpepsug cneumdumkata Ha oHA4A W gaTtaTa Ha Bb3HUMKBAHE Ha MbpBUTE
nnawaHns, WUHBECTULMOHHUAT XOPMU3OHT Ha poHaa e OoT Tpu OO NeT roguHW.
OcHoBHaTa 4acCcT OT WHBECTMUMMTE B nopTdenna ca CTPYKTypupaHu B
ropecromeHaTuTe BpeMeBU anana3oHu.

OrpaHunyeHns, CBbp3aHn C NIMKBUOHWN HY>XAW:

3a nUKBMOHM Hyxau e npenopbuntenHo 5% ot aktmBute doHoa pna ce
MHBeCTUpaT B 6bP30 NUKBMAHWM (PUHAHCOBU UHCTPYMEHTW.

OcHoBEH KpuTepun 3a NOCTUraHe Ha LenuvTe Ha MHBECTULMOHHATA NONUTUKa
e [JoxogHoctTa Ha oHaa. 3a eTanoH (6eHUmapk) NO KOWTO Ce CbMocTaBs
nocturHartara [doxodHOCT Ha doHaa e npuetr uHoekca PROFIDEX. Tosa e
WHOEKCHT Ha CTOMHOCTTa Ha eauH gan B MNP n ce nsyucnsaea kato moanuumnpaHa
cpegHonpeTerneHa CTOMHOCT OT CTOMHOCTUTE Ha eduvH [Oan  3a  BCEKU
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npodecunoHaneH oH4, CNpAMO OTHOCUTENHUS OAN Ha akTUBUTE Ha TO3n PoHL B
obwaTta Maca OT aKkTMBUTE Ha BCUYKM npodpecnoHanHn doHga. OTHocuTenHUTe
aanose ce orpaHunyasaTt o 20 Ha CTO, aHanorMyHo Ha MeToaukaTta, U3nona3saHa 3a
N34YMCNABAHETO Ha MUHMManHaTa goxofgHocT BbB PoHOOBE 3a [ONBAHUTENHO
3a0bIKUTENHO NEHCUOHHO ocurypsasaHe. CTorHocTTa Ha PROFIDEX ce ny6nukyBa
eXeJHeBHO Ha cTpaHuuaTa Ha KOH.

OcCHOBHUTE CTUNOBE NPU UHBECTUPAHE Ca CnefHUTe:

1. YnpaBneHue Ha nopTdennmn ¢ oKyc BbpXY KHWXKa Ha 6bp30 pasBmBaLLm ce
CEeKTOpU W AuHamMuyHM komnaHun (growthstyle). OcHoBHaTa xapakTepucTuka Ha
CTMNa U ABMXELW, MOTUB Ca OYaKBaHUATA Ha MHBECTUTOPUTE 3a eKCroHeHuunareH
PbCT Ha onepaTUBHUTE noKasaTenM Ha KOMNaHuuTe, npeactaBuTenn Ha
NepcneKkTUBHU CEKTOPW.

2. YnpaBneHue Ha noptdensivu ¢ PoKyC BbpXYy WMHBECTULMM B KHMXKA Ha
KOMNaHUM B YTBbPAEHW CEKTOpU M WHAYyCTpuuM C Jobpu nasapHu nosvumu
(valuestyle). To3n ctun ce onpefensa Kato No-KOHCepBaTUBEH, 3anarall Ha KHuXa,
eMUTUpaHM OT rofieMm u (pUHAHCOBO CTabunHM KomnaHun. WHBecTutopuTe,
cnefsawy TO3W CTUN pasyuTat Ha OMBUAEHT Ha OOXOAHOCT, KaTo KanuTanoBute
neyan6u ca oT BTOPOCTENEHHO 3HAYEeHNEe B KPaTKOCPOYEH MiaH.

3. YnpaBneHwe Ha nopTdennn, crneaBavku CTaTUCTUYECKM MNOTBbPAEHU
nasapHu TeHaeHuun (momentuminvesting). WHBecTtutOpMTE, cCnegBawu Tasu
cTpaTterna pasdmtaTt, Ye CTaTUCTUYECKM 3HaYMMO MOBULLIEHWE B LeHaTa Ha gageH
akTMB € npegnoctaBka 3a MNO-HATaTbLWHO MOCKbMBaHe, nopagn HaTpynaHata
nHepums. No3MTMBHOTO pa3BUTUE Ce OYaKBa Aafe Bb3MOXHOCT 3a peanuanpaHe Ha
KanuTanosa nevan6a.

3a O0a MOoXe da Ce CHWXM CrneunpuyHUMAT pPUCK Ha BCsKa Mo3vums,
WHBECTULIMOHHUAT nopTdennn Ha QoHaa ce aumBepcudumumpa N0  EMUTEHTH,
(PUHAHCOBN WHCTPYMEHTU, MNPOABLIDKUTENHOCT M Banyta. [lpn wuHBecTMpaHe Ha
cpegctBata Ha ¢onga, ,MOL — bvaewe” ALl cneaBa akTMBHA WMHBECTUMLMOHHA
cTpaternsa, 6asMpaHa Ha NbSIHOLEHHO W3MNOoNi3BaHe Ha WHCTPYMEHTUTE, TbpryBaHu
rnaBHO Ha Bbnrapckua oUHaAHCOB nasap. B KOHKpeTeH nnaH HeroBute akTMBM MoraT
Aa ce UHBecTMpaT B ObpXaBHU LIEHHUN KHUXA, OBLUMHCKM obnuraumm, KopnopaTuBHU
obnuvraumm, nnoTeyHn obnurauumn n Opyru akTmem ¢ UKCUpaH Mnu nnaealy goxon,
akuuu, ganose U Apyru (PUHAHCOBM WMHCTPYMEHTU MPU YMEPEHO HUBO Ha PUCK.
MHBeCTMLUMOHHUTE Luenn Ha oHaa ce nocTurat Yypes KoMOMHMpaHe Ha CUrypHoCTTa
Ha MHBECTULMUTE B LIEHHU KHWXa C (puKCupaH [oXon C Mo-BMCOKaTa OvakBaHa
AOXOOHOCT OT WHBECTMUMUTE B akuuMuM Ha nybnuuHn pgpyxectsa. M36o0pbT Ha
KOHKPETHUTE EMUCUN LEHHU KHMXKA Ce OCbLUECTBSIBA B 3aBUCUMOCT OT Kflaca akTuBMU
CbIMacHO pasnnyHn KpUTEPUN.

Ot gpyra cTpaHa, HOpMaTUBHUTE U3MCKBAHWS 3a cna3BaHe Ha NPUHUMNUTE Ha
HaOeXaHOCT, NUKBUMAHOCT, AOXOAHOCT U AMBepcudmkauma HanaraT nogxoabT npwu
ynpasneHue Ha aktusute Ha PoHaa ga Obae BLB BUCOKA CTEMEH KOHCEPBATUBEH U
Aa onpegens OTHOCUTENHO HUCBLK PUCKOB Mpodun Ha HeroBust noptdenn oT
uHBectTMumn. HopmatmBHata ypegba nocTaBas KayeCTBEHW W KOSIMYECTBEHU
M3NCKBAHUS KbM CTpyKTypaTa Ha noptdenna Ha ¢oHOa B CreaHUTEe OCHOBHMU
HanpaBfeHus:

e pernameHTMpaHe Ha KrnacoBeTe OT (PMHAHCOBU UHCTPYMEHTH;

e HanaraHe Ha orpaHu4eHus 3a pasmepa Ha cpefcTBaTta, KoMTo MoraTt aa
©baaT BnaraHv B pasnuyHy MHCTPYMEHTH;
e NMMUTUPaHE Ha EeKCNo3MLUUNTE KbM EMUTEHTU U KOHTPareHTu.

B ycnosusTta Ha BonaTtunHu cooHaosu nasapu ,[MO0-bbvaewe” ALl ce ctpemn aa
cnegBa OCHOBHaTa Len, KOATO € 3anucaHa B WHBECTULMOHHATa MNONMTUKa Ha
ynpaBnsiBaHNUTE OT Hero ooHAOBE 3a AOMbIIHUTENHO MEHCUOHHO OCUrypsiBaHe, a
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WMEHHO: ocurypsBaHe Ha ONTUManHO CbOTHOLIEHWEe pUCK/Bb3BpallaeMocT Ha
MHBECTULUMUTE B NopTdennute Ha poHOoBETe, Ype3 anBepcuukaumns n cnaspaHe
Ha orpaHnyeHusiTa, NpeaBuaeHU B 3aKOHa, BbTPELUHUTE npaswusiia U npouenypu,
AencTBaLlm B OPY>KeCTBOTO.

I1l.  WHBecTMUMOHEeH nopTcdenn wu 6OGanaHcoBM akTMBu Ha MNP -
Bbvaewe”

MpunoxeHune Ne 2
Cmpykmypa Ha uHeecmuuyuoHHus nopmepetin Ha ,[1MN® — bvdewe” kbm 30.12.2022 2.

B KopnopaTusHu obauraumm

B [ bAroBu LEHHU KHUXKA, U3aageHu
WAV FapaHTMpPaHU OT AbPKaBu MU
TeXHUTE LLeHTpanHu 6aHku, ot ELB,
EVNB nnn mexkayHapoaHu
$rHaHCOBM OpraHusaumm
AKUMK, Npasa 1 BapaHTH

11.853 ; 30%

20.366  ; 51%

MNHBECTULNOHHU MMOTU

B [apuyHK cpeacTsa

UsmoyHuk: MO — brdewe” A
Babenexka: lNocoyeHume pe3ynmamu HIMam o Heobxodumocm epb3ka ¢ 6b0ewu pesynmamu.

B kpas Ha 2022 r. OCHOBHO Terfio B MHBECTULUMOHHUAT nopTdenn Ha ,[1M1d-
bbvoelwe” 3aemaT akuuute, npasata U BapaHTuTe ¢ obwo Terno - 51.32%., oT Tax
akummTte n npaeata Ha A[JCUL] ca B pasamep Ha 4.61%, akummTte n ganosete Ha KNC
n AUN® — 20.71% wn akuuu, npasa v BapaHTu, pas3nuyHn ot Te3n Ha ACUL, KNC u
AND — 26.00%. B koprnopatmBHu obnurauumn, npuvet 3a TbProBusi Ha perynmpan
nasap Ha LEHHW KHMXa ca uHBecTupaHun 29.87% o1 aktusute Ha ,[MP-bbaoewe’.
MHBecTMUMMTE B WHBECTULMOHHM MMOTM ca B pasmMep Ha 1 843 xun. nB. un
npeactaenseat 4.64% ot 6GanaHcoBuTe aktmBum Ha ¢oHaa. CpegcrtBata no
pasnnawarenHute cMeTku ca B pa3mep Ha 900 xun. nB., KoeTo e 2.27% OT aKkTuBute
N B KPaTKOCPOYHU B3eMaHusa B pasmep Ha 1 954 xun. nB. 4.92% OT akTuBUTE Ha
doHaa.

banaHcoBute aktmeu Ha ,[MNP-Bbvaewe” kbm 31.12.2022 r. ca B pa3mep Ha
39 689 xun. ns..
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IV. HeTHM aKkTnBM Ha ,,[1IpochecrnoHaneH neHCUoHeH ¢oHAa —
Bbbaewe”

Kbm 31.12.2022 r. HeTHUTe aktueu Ha ,[1MNP — bbaewe” ca Ha ctoMHocT 39
487 xun. nB., a B Kpasd Ha nNpeaxoaHusa otvyeteH nepuog (31.12.2021 r.) ca 6unn 37
548 xun. nB., KOETO NpeacTaBngaBa HapacTBaHe ¢ 5.16%. Ha nasapa cnopen gaHHu
Ha KomucusaTa 3a oMHaHCOB HaA30p 3a CbOTBETHUS NEpUos € OTYHETEHO HamarneHue
Ha HETHUTE aKTUBW 3a BCUYKU npodpecroHanHu gongose ¢ 51 339 xun.ne., unu -
3.63%. (HanpaBeHuTe wu3uncneHma ca Ha 6asa pgaHHn ot KOH 3a uenus
ocuUryputeneH nasap).

MpunoxeHue Ne 3
Hemmnu akmusu Ha ,[111® — bbOeuwe” 3a nepuoda 2018e2.-2022a.

37548 39487
32318
22762 i

2018 2019 2020 2021 2022

UsmoyHuk: "MO4-bvoewe” Al

3abenexka: llocmueHamume pe3ynmamu HaMam ro Heobxodumocm 8pb3ka ¢ 6bOewju pesynmamu.

V. Bpon Ha ocurypeHuTe nuua U cpefeH pa3mep Ha HaTpynaHuTe
cpencTBa

Kbm 31.12.2022 r. B ,[lpohecnoHaneH neHcumoHeH ¢oHn — bbaewe” ca
ocuUrypeHu 3a gonbnHutenHa neHcus 15 383 nuua, ookato B Kpad npeaxoaHus
OTYETEH Nepuoa TeXHMAT Bpon e 6un 15 650 nuua.

C 267 nuua e HamaneHMeTo UM 3a egHa rogumHa. Teau gaHHM oTpassBaT crnaj
c 1.71%. YBenuyeHneTo Ha nasapa cnopeg gaHHM Ha Komucusita 3a oMHaHCOB
Hag30p 3a CbOTBETHUA nepuon e ¢ 4 869 xun.ne. unuk 1.54%. (HanpaseHume
us4yucrieHus ca Ha 6a3a daHHU om K®H 3a yenus ocucypumersieH nasap).
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MpunoxeHue Ne 4

OcuaypeHu nuua e “IM®-bbvoewe” 3a nepuoda 2018 2.-2022e.

16189
16034
15650
- i

2018 2019 2020 2021 2022

M3toununk: ,MOO-Bvaewe” AL

Babenexka: lNlocmueHamume pe3ynmamu HMam o Heobxodumocm e8pb3ka ¢ 6b0ewju pesynmamu.

MpunoxeHue Ne 5

Ma3apen asa Ha IIII® mo Gpost Ha oCHIYpPeHHTe B TAX JHIA KbM

31.12.2022
e
mq) IITOHJ'I:HHA" IIH:E—HCHOHHOOCm
PUTEJIEH ' :
' ' TI[1® " TATUTBOI T
T - 55 )
o DDEIIE HHCTUTYT KUBOT 1 3/IPABE"

T "LKB-CHIA"
9.65% III1® "JIOBEPHE"

23.65%

"TII1® OBB"

6.84%
III$ "CBI JTACHE"

13.39%

3T "AJTIAHI]
BBJIT AP

14.83%

I "ICK-POIHHA"
17.45%

M3TouHuk: Komumcus 3a ouHaHCoB Haa3op

3abenexka: MocmueHamume pe3ynmamu HMam o Heobxodumocm epb3ka ¢ 6boewiu
pesynmamu.
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Cnopen gaHHuM ot Komucuata 3a PUHAHCOB HAA30p nNasapHuAT Asn  no 6pos Ha
ocurypeHute nuua Ha ,llpodpecnoHaneH neHcnoHeH doHn — bbaewe” e Hamanan B
cpaBHeHue ¢ 2021 r. ¢ 0.16 NpoueHTHU NyHKTa.

MpunoxeHue Ne 6

MasapeH asan Ha ,,MMP-bbaewe” MasapeH aan Ha ,,[MMNP-bbaewe”
KbMm 30.12.2022r. Kbm 31.12.2021r.
4,78 % 4.94 %

N3ToYHMK: Komucmsa 3a
drHaHCOB HaA30p

Babenexka: [locmueHamume pe3ynmamu Hamam rno Heobxodumocm gpb3Kka ¢ bbdewu pesynmamu.

CpefeH pasmep Ha HaTpynaHuTe cpeacTtBa Ha €4HO OCUrypeHo nuvue B
.l IpodecrnoHarneH neHcMoHeH oHa - bvaewe" kbm 31.12.2022 r. e 2 640.03 nB..,
KaTo ce otumTa pbCT € 173.66 nB. cnpamo 31.12.2021 r., koraTo ca 6unn 2 466.37
ne.

MpunoxeHune Ne 7

CpedeH pasmep* Ha HampyrnaHume cpedcmea Ha eOHO ocuaypeHo nuue 8 ,[11®-
bvdewe” u cpedeH pasmep 3a 8CUYKU MPOghecuUOHaIHU NeHCUOHHU ¢hoHOo8E **

(1B.)

Tomuna, mecenr; 2021 2,022
I o 12 1 2 3 4 5 6 7 8 9 10 11 12

"[I1d - BB/IEIE" 2,466.37] 2,490.67: 2,454.82] 2509.74| 251325/ 2490.36] 2,483.43] 251370 2629.16 2,617.32] 2,618.36] 2570.27| 2,640.03

Cpenen pasmep 3a Bcnuku IO 4,613.44| 4,588.03] 4,298.42| 4,509.72| 4,403.28] 4,388.88] 4,321.59] 4,423.78] 4,34528 4,204.17 4,288.53] 4,391.26] 4,376.25

3aberexkn:

*WHAMBHIYAJTHMSIT Pa3Mep HA HATPYNAHUTE CPeJICTBA MO NAPTHIMTE HA OCHTYPEHHTE JIMIA BAPMPA B LIMPOKH IPAHHLM H 32BHCH OT MHOKECTBO (PAKTOPH KATO: NPOXBIKHTEIHOCTTA HA
OCHI'YPHTE/ITHHS NIE€PHO/; OCHI'YPHTE/IHATA BHOCKA H OCHTYPHTE/ITHHS 10X0/[1; PeI0OBHOTO NOCTHIIBAHE HA BHOCKHTE BbB (bOH}]a; VABPKAHHUTE TAKCH; IOCTHIHATATA J0XOIHOCT H AP. 3a noBeue
undopmanus Bx. Tadauua NeS.1-I1.

** TIpH M3YHMCIISBAHETO HA CPEIHHS pasMep Ha HATPYITAHUTE CPEICTBA HA €IHO OCHTYPEHO JIMIIE He ca BKIIOYeHH uua 1o § 46, an.1 ot I13P na KCO, 1o 4HHTO MapTHaM HAMA MOCTBITNIHN CPEICTBA
KbM Kpasi Ha ChbOTBETHHUS MECEI.

U3moyHuk: Komucusi 3a puHaHco8 Had3op
Babenexka: [NocmueHamume pesynmamu 3a yrnpasnseaHume om ,,[10[ — bvdewe” AL] poHOo8e HsiMam o Heobxodumocm
8pb3ka ¢ bbOewju pesynmamu.

VI. MonuTuka no ynpaBreHne Ha pucka

Mpe3 2023 r. oCHOBHUTE LenNn Ha oHOa ca Aa NPOABLITKN U3rpaxgaHeTo Ha
Aobpu cTaHAapTX NpU MHBECTULMOHHATA NOMUTUKA, KaTo ce cnasBaTt NpUHUMNUTE Ha
HaOeXOHOCT, JIMKBMAOHOCT, LOXOAHOCT M amBepcudmkaums. PbKOBOACTBOTO Ha
APYXeCTBOTO npogbimkaBa A06puTe npakTMKM 3a npoBexdaHe Ha perynsipHu
3acefaHvs U U3BbHpPeAHW 3acefaHus Ha Komuteta no nHeectuumm n Ha Komuteta
no ynpaeBfeHne Ha pucka 3a 3ano3HaBaHe C MnasapHaTa cuTyaums U B3eMaHe Ha
CMeLHN peLleHnss 1 MepKn, B crnydam 4ye obctoaTencrearta rim HanaraT. [pogbkasa
NOCTOSIHEH  MOHUTOPMHI  BbPXYy  UHGoOpMaumoHHata  obe3nevyeHOCT  Ha
WHBECTUUMOHHATa JdenHocT B [pyXecTBOTO (M3NON3BaHMTE U3TOYHMUM  Ha
MHOpMaUUsa 3a CbCTOAHMETO W AMHaMuKaTa Ha (PUMHAHCOBUTE nasapu) U npu
HeobXoAMMOCT npeanpMeMaHe Ha AencTBus 3a HerHoTo nopobpssaHe. [Mpeasua
OYakBaHMATA 3a yBeNMYyaBaHETO Ha BONATUMHOCTTA Ha KanuTanoBuTe nasapun e
Bb3MOXHO W aKTUBHO YynpaBneHune Ha nopTdennurte Ha dQoHOoBeTe C uen
MUVHAMU3MPAHE Ha pUCKOBETEe U 3ana3BaHe Ha [OOXOAHOCTTa Ha akTuMBuUTE.
[MpoobrmkaBa HenpekbCHAaTUA MOHUTOPUHI Ha HOBUHUTE 3a KanuTanoBuTe nasapw,
AENCTBMATaA Ha 3aKOHOAATENHUTE U perynaTopHUTe opraHu, Ha ueHTpanHute 6aHkn
n ap. NHCTUTYLMMU, CBbp3aHu C  WHBECTMUMOHHATa  OEeWHOCT  Ha
NEHCMOHHOOCUTYPUTENHUTE OpyXecTBa B cTpaHaTta. [Npe3 cnepsawarta roguHa ca
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Bb3MOXHWN MPOMSIHA HA OCHOBHMW JIMXBEHW MPOLIEHTU, CNMBAHMUA U U3KYMyBaHUSA Ha
KOMMaHuM u unaternsiHe unm obesneyaBaHe Ha AOMbiHUTENHaTa NIMKBMOHOCT OT
CTpaHa Ha ueHTpanHu GaHKK, KOeTO HECBLMHEHO Le Ce OTpa3n Ha KanuTanoBuTe
nasapu. B Tasu Bpb3ka € HanoXuTesrnHoO OpraHM3MpaHeTo Ha cpeLwn ¢ nopTdonmno
MEHUIKbPUTE Ha KONEKTUBHUTE MHBECTULMOHHM CXEMU, B YMMTO OAroBe/akumn ca
WHBECTMPaHN akTmBm Ha PoHgoBeTe, ynpaBnaBaHu OT [pyXecTBOTO, C LUEN
ocurypsiBaHe Ha CBOeBpPeMeHHa MH(opMaums 3a CbCTOSHMETO Ha nopTdennute Ha
Te3an cxemMu B KpaTkocpoyeH nnaH. Kakto npes 2022 r., Taka u npes 2023 r.
APYXXECTBOTO LWe NpoabIDKM C NPOBEXOAHETO Ha Cpely C U3MbIHUTENHUTE U/unn
PMHaAHCOBW OUPEKTOPU Ha KoMMnaHunte, B kouTo coHaoBeTe Ha ,[104-bbvaewe” AL
ca uHBecTupanu.

Mpe3 2023 r. pUCK MEHNIKMBHTA Ha APYXXECTBOTO Le NPpoabiKM Aa noabpxa
HenpekbCHAT MOHUTOPUHI Ha MasapHUsl PUCK 4Ype3 crnedeHe Ha AguHamukata Ha
OCHOBHUTE M NasapHUTE NIMXBEHU NPOLEHTU, N U3BBLPLUBAHE HA aHanM3 1 OLEeHKa 3a
TAXHOTO BNUAHWE BbPXY ObNMOBUTE WUHCTPYMEHTW, BKIOYEHW B nopTdennute Ha
doHaoBseTe, ynpasnasaHu ot ,[MOO-bbaewe” AL. MNMpoabmKM U MOHUTOPUHra 3a
ctabunHoctTa Ha ©OaHkoBaTa cucTtema KaTto Usano M Ha OaHkuTe, B KOUTO
[pyxecTBoTO € aeno3upano cpeacrtBa Ha PoHOoBeETE, Ype3 aHanmM3 Ha HOBUWHU,
PMHaAHCOBU OTYETU U WMH(popMaumn (OoKnaguM) OT HaAA30PHW OpraHu, PEenTUHIOBU
areHumm n gp. OcblluecTBsABa Ce€ U HEMNPEKbCHAT MOHUTOPUHI Ha KpeauTHUTe
PENTUMHIM Ha AbpXaBW, OaHKM M eMuTeHTM Ha obnuraumm wn He3abaBHO
WHOPMMUPAHE HA MHBECTULMOHHUS KOHCYNTAHT Mpu yCTaHOBSIBAHE Ha HeraTMBHa
NPOMsiHa B TEXHUTE PENUTUHIN.

LJIMNP-bbaelwe" e nanoxeH Ha cnegHuTe BUOOBE PUCK NpU onepaummTte cu C
PUHaAHCOBW aKTUBW:

1. MasapeH;

2. JlnxseH;

3. BanyTeH;

4. LleHoBw;

5. KpeauteH — KOHTpareHTeH, CETBLISIMEHT PUCK U UHBECTULMOHEH KpeauTeH
PUCK,;

6. OnepaTmMBeH — PUCK OT NepcoHana, TEXHUYECKN PUCK, PUCK OT PU3NYECKO
BMELLIATENCTBO M PUCK OT ODKpbXKaBawata cpeaa;

7. I'ukBUaeH;

8. PUCK OT KOHUEHTpaums.

Mo-nogpobHa nHpopmMaunsa OTHOCHO BMAOBETE PUCK € OTpa3eHa B roguLLHUSA
PMHaAHCOB OTYET Ha NEHCUOHHMS OOHA.

VIl. OenctBna Ha doHpa B obnacTtra Ha HayuyHouscnegoBaTerickaTta U
pa3BoOMHa AEeMNHOCT

Mpe3 2022 r. oHOLT He e npeanpueman Aencteust B obnactra Ha
Hay4Hou3crnegoBsaTernickaTa u passoniHa AenHOCT.

VIIl. KnoHoBe Ha ,,[10-Bbaewe” ALl

[MeHCMOHHOOCUTYpUTENHOTO  OPYXXEeCTBO W HeroBute OHAOBE HAMAT
PErNCTpMpaHn KINOHOBE B CTpaHaTa Unm YyxounHa.

IX. Bbaewo pa3sutue Ha ,[MMP - Bbaewe*

Mpe3 2023 rogunHa poHaa wWe ce onuTa NPOAbLIKM Aa npearnpvemMa OCHOBHU
CTpaTernyeckn CTbMKM 3a yBenuyaBaHe Ha KOHKYPEHTOCMOCOOHOCTTa M nasapHuTe
cn nosvumun. Ule ce pabotm 3a nopmobpsiBaHe Ha uHaAHCOBaTa KynTtypa W
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MHPOPMUPAHOCT Ha KITMEHTUTE, OCb3HaBaWKM Ye Taka LWe Cb3dageM KOHKYPEHTHO
npPeauMcTBO M LWEe 3acuUnnuM KNneHTckaTa npuMBbp3aHOCT KbMm Opanga ,M0[L -
bbaoewe”.

Mpe3 2023 roguHa, we npoabilkMM [a noBullaBaMe U3UCKBAHUATA CU KbM
AENHOCTTa Ha OCUrypuTenHuTe MOoCpeaHuun, € orneg nocturaHe Ha no-gobpu
pesyntatu B NpMBNNYAHETO U 3agbpXaHETO Ha ocurypeHn nuua. e craptupame
opraHuMsaumsa no cbhb3gaBaHe Ha OCBeJOMUTESIHA KaMMaHWA C OCUrypeHuTe nuua u
paboToaaTenu, B KOATO we 6baaTt 3acTbneHn NogpobHN 0BsACHEHNS.

Mpe3 2023 rogvHa we NpoabIPKUM n3rpaxgaHeTo Ha Aobpute ctaHgapTu npu
WHBECTMUMOHHATaA MONUTUKA, KaTo ce cna3BaT MpPUHUUMNUTE Ha HaAEeXOHOCT,
NUKBUOHOCT, AOXOO4HOCT M anBepcudumkauus. C ornen naHaeMusita, Ha KOATO cCMme
NoaMOXeHN CTPUKTHO Le Ccrneaum FNUMKBMAHOCTTA Ha npuTexaBaHuTe OT poHaa
(PUHAHCOBN WHCTPYMEHTU, AWHaAMMKaTa Ha OCHOBHUTE W NasapHUTE JNXBEHU
NPOLEHTHN, U3BbPLLBAHE HA aHaNU3 N OLEHKa 3a TAXHOTO BUAHWE BbPXY ObJIrOBUTE
WHCTPYMEHTW, BKMOMeHNW B nopTdennmte Ha OOMNO. LUe wHBecTupame
nocTbnBawuTe cpeacrtea nNpPeanMMHO B JIMKBUOAHM aKTMBM C LEN NocpellaHe Ha
HeoOuYyarHu (U3BBHPEOHW) U3XOOALLN NAPUYHN NOTOLM.

Puck MeHMaXMBbHTA LWe NpoabibkM Aa NoaabpKa HENpPeKkbCHAT MOHUTOPWHE
Ha nasapHUs PUCK 4pe3 crnedeHe Ha AuMHamMukata Ha OCHOBHUTE U MasapHuTe
NNXBEHU NPOLEHTU, N N3BBPLUBAHE HA aHaNU3 N OLEHKa 3a TAXHOTO BIIUSIHME BbPXY
AbNrOBUTE MHCTPYMEHTHN, BKIOYEHU B nopTdenna Ha doHaa. e 6bae nposexaaH
MOHUTOPWUHI, OTHOCHO cCTabunHocTTa Ha 6GaHkoBaTa CUCTEMa KaTo UANO M Ha
OaHknTe, B KoMTO (boHOa Bb3HaMepsBa Oa OTKpUe Oeno3uTu, 4pe3 aHanuid Ha
HOBWHKN, (OMHAHCOBM OTYETU M WHOpMauMM (Ooknagn) OT HaL30pPHU OpraHw,
PENTUMHIOBM areHuun 1 ap. BbB Bpb3ka ¢ obe3nevyaBaHe Ha Tekylla nHgpopmaums 3a
KpeauTHUTE PENTUHIN Ha AbpXaBWu, OaHKM N eMUTEHTM Ha obnurauumn n HesabaBHO
WHOPMUPAHE Ha MHBECTULMOHHUS KOHCYNTAHT MpPU YCTaHOBSBAHE Ha HeraTuBHa
npoMsiHa B TSX.

BonHaTa B YKpanHa 3anoyHa B MOMEHT, B KOMUTO MKOHOMUKaTa Ha bbnrapusa
Oewe 3anoyHana ga ce cbB3ema OT Kpu3aTa, cBbp3aHa ¢ COVID naHgemudara.
Mo4Tn BbB BCMYKM CEKTOPU CE NMpaBexa OnNuTK 3a paslimnpsiBaHe Ha Npou3BoacTBaTa
1 HOBU MHBECTULIUN.

CvbutnaTta, 3anoyHanu npeaxogHaTa MpPOMEHWXa Te3n  HaMepeHus.
[ocerawHnTe NPOrHo3n 3a MKOHOMMYECKN pacTex B EBpona u B yacTHocT Bbnrapus
HAMa ga 6baaTt ocbuecTBeHn. O4akBaHMATa 3a cTpaHaTta 6sxa 3a npoabikaBallo
Bb3cTaHoBsiBaHe (3-4% pbcT Ha BBIl1) n nocreneHHo 3aTuxBaHe Ha pacTdwaTta
nHpnauuna (koato gocturHa 9.1% Ha roguwHa 6asa npes3 aHyapu T. r.). Bce no-
4YeCTO ce npokapsaT TBbPAEHUSATa, Y& UKOHOMWYECKUAT pacTex MOXe [a Ce OKaxe
ABOVMHO MO-HUCBK. 3a eBpo30oHaTa MbK BCE MO-4ECTO Ce CroMeHaBa PUCKBT OT
crarcpnaumsi (MKOHOMMYECKN 3acTon B KOMBUHALUMS C BUCOKA MHAaLmS).

[la ce npaBAT KOHKPETHU MPOrHo3u obade e TBbpAe paHo. Te 3aBUCAT OT
nm3xoaa W MNpoOObLIPKUTENHOCTTA Ha BoMHata. CToTMUMTE XUNSOUM  MUIPaHTH,
Hanyckawy YkpainHa, 3aTBOPEHUTE T[paHUMUM U MPEHACOYEeHN TOBapOMoTOLM,
3aBMcUMoOCTTa Ha EBpona (1 B YacTHOCT Ha Bbnrapusi) oT pyckusi ra3 u neTpon u
HanOXeHWUTe CaHKLUWW Le MMaT HeraTMBHM NOCMeanUM, KOUTO LLIE Ce YCETAT OT NoYTH
BCEKW.

Mpsiko 3acerHatm OT BoMHaTa We ca MHoro Obnrapcku ©OusHecy,
OCbLlUeCTBABALLUM, TbProBCKN COENKU, BHOC U U3HOC C Pycus u YKpaunHa, Kakto u
KomnaHuu, nogaoctaBymum 3a EC. TypuambT CbLUO e oceTn BoMHaTa.
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X. QonbnHutenHa nHdopmaumsa no un. 1874 v un. 247 ot TbproBckusa
3aKOH, KaKTO U BbB Bpb3Ka C pa3KpMBaHETO Ha KOH(PIIUKT Ha MHTepecH

PoHADBT He NpuTexasa cOOCTBEHM aKLMN.

UneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE HAMAT NpaBo Aa npuaobusaTt akuum m
obnuraumm Ha coHaa.

UneHoBeTe Ha CbBeTa Ha AMPEKTOpPUTE MMAT CredHUTe yyacTusi B Apyru
APY)XeCTBa KaTo HeorpaHNMYeHO OTFOBOPHM CbAPYXKHULIM, NpUTExaBaT noeeye ot 25
% OT KanuTana Ha ApYro TbProBCKO APYXXECTBO U y4acTus B ynpaBreHneTo Ha Apyru
APY)XeCTBa UK koonepaummn KaTo NPOKYPUCTU, YNPaBUTENN UIN YIIEHOBE Ha CbBETHU:

e MuHko XpuctoB [epoKMKOB — CbAPYXHUK, nputexasaw, 33.3% oOT
kanutana Ha ,Xemyc MHeBectmbHTC* OO (4neH Ha C[ o 27.09.2022 r.)

OctaHanute uneHoBe Ha CbBeTa Ha aunpekTtopuTte Ha ,[10d — bvaewe” ALl, B
T. 4. AHgpen Unwnes LWotos, TpudgoH NeHyeB pyaes, BeHenuH iBaHoB Munes u
WopaaH MopaHoB MeHYeB HAMAT yyacTvsi B APYrM OPYXecTBa KaTo HeorpaHuMyeHo
OTrOBOPHM CbAPYXHULM, HE npuTexasaT noseve oT 25 % OT kanuTana Ha Apyro
TbProBCKO APYXECTBO U HAMAT yyacTusl B yrpaBreHNeTo Ha ApYyrv gpyXecTBa unu
Koonepawum KaTo NPOKYPUCTU, YNPaBUTENN UINN YIEHOBE HA CbBETMW.

Mpe3 rognHaTa 4YneHoBeTe Ha CbBeTa Ha OMPEKTOPUTE He ca CKIYBanu
aorosopwu no 4. 2406 ot TS3.

UneHoBeTe Ha CbBeTa Ha ANPEKTOPUTE NofyYyaBaT Bb3HArpaX4eHMeTo cu oT
L1100 bbraewe” AL.

UneHoBeTe Ha CbBeTa Ha OMPEKTOPUTE, KaKTO M CBbp3aHUTE C TAX nuua
HAMAaT CKIHOYEeHU O0roBopu ¢ PoHAa, U3BBH CTaHAAPTHUTE JOroBOPU 38 NMEHCUOHHO
ocurypsiaHe.

Xl. CbouTnA cnen pgarara, KbM KOAITO € M3roTBeH (oMHAHCOBUA OTYeT

Cnep patarta, KbM KOSITO € u3rotBeH domHaHcoBua otyeT Ha [MMNd-bbaewle He
Cca HaCTbMUNKN CbLIECTBEHM CbOUTUA C KOpUrMpaLl U/MNN HEe Kopurmpaly Xapakrtep,
KOUTO crneaBa Aa ce ot4yeTaT UMY OMNOBECTAT B HErO. Digitally signed by
ANDREY ILIEV anprey iLiev sHoTov

S H OTOV Date: 2023.03.28

Angpen LWoTtos 14:53:16 +03'00'
NanbnHuteneH aupektop ,MOO-bvaewe” Al

VENELIN Ry
Benenud Munes |VANOV MILEV Eg;§6§|023.03.2814:53:32
N3anbnHuteneH ampektop ,MOO-Bvaewe” Al
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Q Zaharinova
NeXia o,

JIOK/JIAZL HA HE3ABUCUMMUTE OAUTOPU

Jo AkunoHepute
Ha MEHCMOHHO OCUTYPUTEJZIHO APYXXECTBO ,,bbAELLE“ A/
rp. Copuna

JoKnag oTHOCHO ogMTa Ha (PMHAHCOBMA OTYET
MHeHue

Hue wu3Bbpwmxme oauT Ha GuHaHcoBMa otyeT Ha MMPO®ECUOHAJIEH NMEHCHMOHEH ®OHA -
BbAELLE (PoHaa), cbabpiKaly oTyeT 3a PMHAHCOBOTO CbCTOAHME KbM 31 aekemBpu 2022 r. u oTyeT
3a BCEOOXBATHUA [0X0[, OTYET 3a HETHWUTE aKTMBM Ha pPasfno/ioKEHUE Ha OCUMIYpEHUTE Mua U oTyeT
3a NapuyYHKUTE MOTOLM 3a roAMHaTa, 3aBbpLUBalLa Ha Ta3u JaTa, KaKTo M NMOACHUTENIHUTE NPU/IOKEHUA
KbM (MHAHCOBMA OTYET, CbAbPKALUM OMNOBECTABAHE Ha CbLUECTBEHWTE CYETOBOAHW MOJIUTUKMU M
Apyra nosicH1tenHa nHdopmaums.

Mo Hawe MHeHWe, NPUIOKEHMAT (PUHAHCOB OTYET AaBa BApHa M YecTHa npejcTaBa 3a PMHAHCOBOTO
cbcTosiHUE Ha PoHpa Kbm 31 aekemepu 2022 . U 3a HeroBuTe MHAHCOBM pe3yaTaTh OT AeMHOCTTa
M napuyHuTE My MOTOUM 3a roAuMHaTa, 3aBbpluBalla Ha TasM JaTa, B CbOTBETCTBME C
MexayHapoaHuTe cTaHAapTH 3a hMHaHCcoBo oTunTaHe (MCHO), npuetn ot EBponerckmsa cbios (EC) .

ba3a 3a M3passiBaHe Ha MHeHHe

Hue u3BbplIMXME HaWMA OAUT B CbOTBETCTBME C MeXAyHapoAHWTE OAMTOPCKM cTaHzapTv (MOC).
HawuTte oTroBOPHOCTM CbraacHO Te3M CTaHAapTU Ca OMnMCaHWM AOMbJHMTENIHO B pa3fena OT HalusA
fJoknag ,,0TroBOpHOCTM Ha oAuTopa 3a oAMTa Ha ¢uHaHCOBMA oTyeT“. Hue cme HesaBMCMMM OT
MEHCMOHHOTO ApyxecTBO M @DoHJa B CbOTBETCTBME C MeXAyHapoAHMA €TMYEH KOAEeKC Ha
npogecroHanHUTEe CYHETOBOAMUTENM (BKAOUMTENHO MeXayHapoAHW CTaHAapTM 3a HE3aBMCMMOCT) Ha
CbBeTa 3a MeXJyHapoJAHM CTaHZapTM Mo eTMKa 3a cyetoBoauTenu (Kogekca Ha CMCEC), 3aeaHo ¢
€TUYHUTE M3MCKBaHMA Ha 3aKkoHa 3a HesaBUcHMMMA duHaHcoB oauT (3HDO), npuaoxumu no
OTHOLLEHWE Ha HalMA OAMT Ha (PMHAHCOBWMA OTYET B bbarapua, Kato HME M3MbJHUXME M HaLLMUTe
APYr1 €TUYHM OTrOBOPHOCTM B CHOTBETCTBUE C M3UCKBaHMATA Ha 3HPO u Koaekca Ha CMCEC. Hue
cuMTame, Ye OAMTOPCKMTE [JloKasaTesicTBa, MOJIyYeHM OT Hac, ca AOCTaTbyHM M YMECTHM, 3a Ja
OoCUrypAT 6a3a 3a HalleTo MHEHME.

Kniovosu OAUTOPCKH BBMNMPOCH

K/l040BM 0AMTOPCKM BBMPOCK Ca T€3M BbLMNPOCK, KOMTO CbI/IACHO HawaTta npodecroHanHa npeLeHKa
ca 6MM C HaM-roNfAMa 3HAYMMOCT MpPU OAMTa Ha (DMHAHCOBMA OTYET 3a TeKylwma nepuod. Tesu
BbMNPOCK Ca pasr/iejaHu KaTo YacT OT HalMA OAMT Ha (DMHAHCOBMA OTYET KaTo Lo M (OPMUPAHETO
Ha HalEeTO MHEeHWEe OTHOCHO Hero, Kato HWe He MpejoCTaBAME OTAE/IHO MHEHWE OTHOCHO Te3M
BbMNpPOCHU.

Knio4yoB ogMTOPCKM BBNPOC Kak TO3M K/Il0MOB OAUTOPCKU BBMpPOC Gelue
ajpecupaH npu NpoBeAeHUA OT HaC O4MT
»LUEeHHM KHMKaA, OTuYMTaHM no cnpasegnmBea | [lo Bpeme Ha HawuA OAMT OAMTOPCKUTE HM

CTOMHOCT B neyan6ata uau 3ary6ara (CCMN3)“ npoueaypu BKAKOYMXa, 6€3 ga ca orpaHUYEHU
Bux noAacHumenHu 6enexku 2.9 u 3.7. KbM | f0:
200UWHUA puHaHcos omyem - TMpernea, npoBepKa Ha JOKYMEHTU W
Kbm 31 gekemspu 2022 r. ®oHaa OTHYMTA LEHHM OLeHABaHe Ha aJeKBaTHOCTTa Ha
KHUXa, OTYMTaHM no CCI'I63 B Ortyveta gi NOAMTUKMTE, npoueaypHTe U
(PMHAHCOBOTO CbCTOAHME B 06L, pasmep Ha CBbp3aHMTE C  TAX  BbTPELHM
992 xun. neBa, KoeTo npeacTtaensasa 88 % or
KOHTPOAU no npoueca Ha
HeroBuTe 06WM akTmeM (33 176 xun. neea u 88 % onDesensHe  Ha  CHDaBeLMBaTa
OT 06WwuTe aKTMBU KbM 31 gekemspu 2021 r.) va PaBe/
CTOMHOCT;
Te3n (pMHaAHCOBM aKTMBM Ce pasrnexjar Kato
KNo4yoB (hakTop 3a onpeaensHe Ha pesyatature - AHa/M3M M ApYrM aHaIMTUYHK
OT AerHocTTa Ha ®oHAa M 3a pasmepa Ha HETHUTE npoueaypy  BbB  Bpb3Ka  CbC
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Knio4uoB ogMTOPCKU BBRNPOC Kak TO3M K/Il04OB OAUTOPCKMU BbMpOC Gelue

ajpecupaH npu NpoBeAeHus OT HaC O4MT

MY aKTUBM.

OnpepensHeTo Ha CrnpaBeAsiMBaTa CTOMHOCT Ha
(MHaHCcoBMTE aKTUBM Ce 6a3mpa B Mo-rossamaTa cu
YacT Ha MasapHU JaHHWU, KOMUTO Ca MOJIyYEHU OT
pa3/IMyHM  NYGJMYHM  M3TOMHMUM MM Ypes3
npunaraHe Ha JApyrM OUEHbYHM MeToaM M
TEXHMKM. MoBeYeTO BXOAALM AaHHM 3a OLEHKa ce
noay4yaBaT OT 60PCOBM KOTMPOBKM Ha JIMKBUAEH
nasap. Korato o6aye TakMBa JaHHM He ca
pasnonaraemu, ®doHaa M3MON3Ba  Pas/IMYHM
NpeanosioKeHUA M NPUBAMIUTENHM OLEHKM 3a
HY}KAMTE Ha OLEHBYHU METOAM, KOMUTO CbAbpiKaT
onpefeneHa  CTeneH Ha  HECUMIypHOCT MU
CY6EKTUBM3BM.

CTpYKTypara U CbCTaBa Ha
noptdenna ot GMHAHCOBU aKTMBM,
otumtanm no CCIM3, 3a Aa ce oueHAT
puUckoBeTe oT CblLUECTBEHMU
HenpaBW/IHU OTYMTaHMS;

OueHKka M npoBepka 3a aJeKBaTHOCT
M NocneAoBaTe/IHOCT Ha npuiaraHaTa
oT ®doHZa cyeTOBOAHA MOJIMTMKA BbB
Bpb3Ka C OTUMTAHETO,
KnacuduKkaumsaTa U oueHsABaHETO Ha
(dMHaHCOBMUTE aKTMBM, OTYMTaHW MO
CCN3 ¢ orneg Ha nNpUIOKUMUTE
MCOO;

OueHaBaHeTO Ha (pMHAHCOBMTE aKTMBM Ce -
M3BBbPLIBA B CbOTBETCTBME C WM3MCKBAHMATA Ha
NMEHCMOHHOTO  3aKOHOAATE/NICTBO,  BbTPELUHUTE
npaemna 3a AenHocTTa Ha
NEHCMOHHOOCUIYPUTENIHOTO ApYy:KecTBo M PoHaa u
M3McKkBaHuATa Ha MCPO 13 OueHssaHe no
cnpasedsiusa cmolHocm.

MonyyaBaHe Ha  MOTBBPAUTENHO
NMCMO OT GaHKaTa - moneunTen u
paBHeHUue Ha noTBbpAEHUTE
HOMMHAJIHaTa CTOMHOCT M KOJIMYeCTBa
no BuaoBe (PUHAHCOBM aKTMBU C
OTYMTAHETO MM B CYETOBOAHMTE
pernctpt  Ha  ®oHaa Kbm 31

ekemBpu 2022 r.;
Mopagu Te3n O6CTOATENICTBA, HME CuUMTaMe, 4e A P ’

onpeAensHeTo Ha CchpaBeA/MBaTa CTOMHOCT Ha
LEHHUTE KHMKaA, oTuyuTaHu no CCM3 e Knwo4os
OAMUTOPCKM BBNPOC.

- CobnocTtaBsAHe Ha OLEHKaTa Ha BCUYKM
¢MHAHCOBM aKTMBM, OTYMTaHM TO
CCN3 u BKAKOYEHM B mopTdeinna Ha
®oHZa no 6GOpPCOBM  KOTUPOBKM,
Ba/IMAHM KbM 31 aekemspu 2022 1. C
ny6M4HO JOCTBIMHU nasapHu
M3TOYHMUM M GHOSIETUHM;

- MNpernepg 7 OoLEeHKa Ha
a/1eEKBATHOCTTA, nbAHOTaTA U
YMECTHOCTTa Ha OrnoBecTABaHUATa
BbB (DMHAHCOBUA OT4YET, B T.4Y. U Ha
onoBecTABaHMATa BbB Bpb3Ka C
(bUHaAHCOBMTE aKTMBM, OTYMTAHM MO

ccns, BKJIIOYUTESTHO OTHOCHO
MepapxmMAtTa Ha  CrpaBea/MBUTE
CTOMHOCTM.

Apyra uHdopmMauua, passiMiHa oT GUHAHCOBUA OTHET U OAUTOPCKUA AOKNAZ BbpPXY HEro

PbKOBOACTBOTO Ha MEHCMOHHOTO APYXECTBO HOCM OTrOBOPHOCT 3a Apyrata uHdopmauma. JpyraTa
MHbOpMaLIMA Cce CbCTOM OT A0KNaj 3a JAEeMHOCTTa, M3roTBEeH OT PbKOBOACTBOTO CbriaacHo lnaBsa
CceMa OT 3aKOoHa 3a CYETOBOACTBOTO, HO He BK/IH0UBA (PMHAHCOBMA OTHET M HALLMA OAUTOPCKM AOKAAA
BbPXY Hero.

Haweto MHeHMEe OTHOCHO (MHAHCOBMA OTYET He obxBawa apyrata MHPOpPMauUMA M HUe He
M3pasABaMe KakBaTo M Aa € (opMa Ha 3aK/II0YEHME 3a CMIYPHOCT OTHOCHO HeS, OCBEH aKo He e
M3PUYHO MOCOYEHO B AOK/IAZa HW M [0 CTEMEHTA, 40 KOSATO € NOCOYEHO.

BbB Bpb3Ka C HalWMA OAMT Ha (DMHAHCOBMA OTYET, HalaTa OTFOBOPHOCT CE€ CbCTOM B TOBa Ja
npoyeTemM Apyrata MHbOpPMaLMA M MO TO3WM HAYMH A MPELEHMM Jasv Tasu Apyra MHopMaums e B
CbLIECTBEHO HECHOTBETCTBME C (DMHAHCOBMA OTYET MM C HALLUMTE MO3HAHWA, NPUAOBUTU Mo Bpeme
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Ha oAaMTa, MAM MO APYr HauYMH M3rNexAa Aa CbAbpiKa CbLECTBEHO HEMpaBWM/IHO [OKnaaBaHe. B
C/lyyalt Ye Ha 6asata Ha paboTaTta, KOATO CMe M3BbPLUMAM, HME AOCTMIHEM A0 3aK/l0YeHue, ye e
Ha/Mue CbLIECTBEHO HEMPaBM/IHO AOK/AajBaHe B Ta3u Apyra MHdbOpMaulus, OT Hac ce M3UCKBa Ja
JOKNagBame To3u hakT.

HamaMe KaKBo Zla IoK/1aZjBaMe B TOBA OTHOLLEHME.

AonbaHUmMenHU 8bnpocu, KOumo nocmass 3a doksiadsaHe 3aKoHbM 3a c4emosodcmsomo

B fonbsiHEHME Ha HalMTe OTrOBOPHOCTU U JOKNajBaHe cbrnacHo MOC, no oTHoweHue Ha AoKaaja
3a AeMHOCTTa, HUE M3MbJHMXME M Mpoueaypute, A06aBeEHM KbM M3MCKBaHMTe no MOC, cbraacHo
,»YKa3aHWs OTHOCHO HOBM MU pasLWIMPEHU OAMTOPCKMU AOKNAAAU M KOMYHMKaLMA OT CTpaHa Ha oamTopa”
Ha npodecroHasHaTa OpraHu3auMa Ha perMcTpyupaHuTe ogutopu B bbarapua, MHCTMTyTa Ha
AUNJIOMMpaHuTe  ekcniepT-cyetoBoamtenn (MAEC)“. Te3u npoueaypy KacaaT MNpPOBEPKM 3a
Ha/IMYMETO, KaKTO M MPOBEPKU Ha (popmaTa M CbAbPKAHMETO Ha Tasu Apyra MHdboOpMauMa C uen aa
HW NOANOMOrHaT BbB (hOpMMpaHE Ha CTaHOBMLLE OTHOCHO TOBA Ja/siM Apyrata MH(OpMauna BKIOYBA
onoBecTABaHMATA M AOKNaJBaHuUATa, NpeaBMAEHU B npuioxumute B bbarapua, naBa cegma ot
3aKoHa 3a CYETOBO/ACTBOTO.

CmaHosuwe 818 Bpb3KA C 4. 37, al. 6 om 3aKOHAa 3a c4emosodcmaomo

Ha 6a3aTta Ha M3BbpLUEHUTE NpoLeaypU, HALLETO CTAHOBMLIE €, Ye:

a) WMHdopmaumaTa, BKAOYEHa B AOKJAajJa 3a AeMHOCTTa 3a (MHaHcoBaTa roAuMHa, 3a KOATO €
U3rotBeH MHAHCOBUAT OTYET, CbOTBETCTBA Ha (PMHAHCOBMA OTYET.

6) JoKnaabT 3a AEMHOCTTA € M3roTBEH B CbOTBETCTBME C M3UCKBaAHMATA Ha [N1aBa cegma OT 3aKoHa
3a CYETOBOACTBOTO.

OTFOBOPHOCTM Ha PbKOBOACTBOTO U JZIMLaTa, HaTOBapeHU C 06LIJ,0 ynpaBJieHue 3a CI)HHaHCOBMFl
oTyeT

PbKOBOACTBOTO Ha MEHCMOHHOTO APYXKECTBO HOCM OTFOBOPHOCT 3a M3rOTBAHETO M [OCTOBEPHOTO
npeacTaBsHe Ha TO3M (pMHaHCOBMA oT4yeT B cboTBeTcTBME C MCOO, npuetn or EC M 3a TakaBa
cMCTeMa 3a BbTpPelleH KOHTPOJA, KaKBaTO pPbKOBOACTBOTO OMNpejenia KaTto HeobxoaMMa 3a
OCUrypsiBaHe M3roTBAHETO Ha (UHAHCOBM OTYETM, KOMTO HE CbADPNKAT CbLUECTBEHU HEMPaBMIHM
OTUYMTAHMSA, HE3ABUCMMO AaNIM AbJIKALLM CE€ HA M3MaMa MM TpeLUKa.

Mpu M3roTBAHE Ha MHAHCOBMA OTYET PbKOBOACTBOTO Ha MEHCUMOHHOTO [PYKECTBO HOCU OTFOBOPHOCT
3a oleHsABaHe crnocobHocTTa Ha @doHAa Ja NpoAbLMKM A (YHKUMOHMpA KaTto JeMCTBallo
npeAnpuATUE, OMOBECTABAMKM, KOraTo TOBa € NMPUIOXMMO, BbMNPOCH, CBbP3aHM C MPEAnosIoKEeHUETO
3a JEeUCTBaLLO NpeAnpUATHME M U3MON3BaMKM cYeToBOAHaTa 6a3a Ha OCHOBaTa Ha MpPeAno/OKEeHUETO
3a [IeMCTBAlLO NPeAnpuATUE, OCBEH aKO PbKOBOACTBOTO HE Bb3HamepsBa Aa JMKBuaupa GoHaa Mam
[a NpeycTaHoBM AEMHOCTTa My, MM ako PbKOBOJCTBOTO Ha MpaKTMKa HAMa Jpyra aatTepHaTusa,
OCBEH Zl1a MOCTbMM MO TO3M HAYMH.

J/lvuata, HaToBapeHW C o6Wo ynpaeieHune (OAUTHUA KOMMTET HA MEHCMOHHOTO APYKECTBO), HOCAT
OTrOBOPHOCT 3a OCbLUECTBABAHETO HA HAA30p HaZ npoueca no MUHaHCOBO OTYMTaHe Ha QoHAa.

OTFOBOpHOCTM Ha oOuTOpUTE 3a OgMTa Ha CI)MHaHCOBMﬂ oT4yeT

HawmTe uenu ca ga nosyyMm pasymMHa CTENeH Ha CUrypHOCT OTHOCHO TOBa Jav (DMHAHCOBMA OTYET
KaTo LSO HE CbAbpXa CbLIECTBEHM HEMPABU/IHM OTUMTAHWA, HE3ABMCMMO AW Ab/KallM ce Ha
M3MaMa MM Tpelika, M Aa M34aJeM OAMTOPCKM A0KNaJ, KOMTO [a BK/IIOYBA HALIETO OAMTOPCKO
MHeHuWe. PasyMHaTta CTeneH Ha CUrypHOCT € BMCOKa CTEMEH Ha CMrypHOCT, HO He € rapaHumsa, 4ye
O/IMT, M3BBbPLUEH B CbOTBETCTBME C MOC, BMHArM e pasKpMBa CbILECTBEHO HEMPABMJ/IHO OTUYMUTAHE,
KOraTo TakoBa CblLUEeCTBYBa. HenpaBuIHM OTYMTaHMUA MOraT Ja Bb3HMKHAT B pe3y/iTaT Ha M3mMama MM
rpelKka M ce cYMTaT 3a CbLUeCTBEHM, aKo 6M MO0 PasyMHO [a Ce O4aKBa, Ye Te, CaMOCTOATE/IHO
MM KaTO CBbBKYMHOCT, 6MXa MOI/M Ja OKasKaT BJIMAHME BbPXY MKOHOMMYECKWUTE pelleHWs Ha
noTpebuTenuTe, B3eMaHU Bb3 OCHOBA Ha TO3M (DUHAHCOB OTYET.
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KaTo vacT ot oauta B cbotBeTcTBME ¢ MOC, HMe M3non3Bame I'IpOd)eCMOHaﬂHa npeueHKa 1 3anasBame
I'IpOd)eCMOHaﬂeH CKenTMUM3bM MO BpemMe Ha uenusa oauT. Hue cblyo Taka:

o UaeHTUIUUMPAME M OLEHABaME PUCKOBETE OT CbLECTBEHW HEMpaBUIHM OTYMTaHMA BbB
(PMHaHCOBMA OTYET, HE3aBUCMMO JajM Ab/iKallM Ce Ha M3Mama MM Fpellka, pa3paboTBame M
U3NbJHABaME OAMTOPCKM Mpoueaypy B OTFOBOP Ha Te3M PUCKOBE M MoJiydyaBame OAMTOPCKM
JloKa3aTesicTBa, KOMTO Aa Ca AOCTaTbYHM M YMECTHM, 3a Ja OCUrypsAT 6a3a 3a HalleTo MHEHMe.
PUCKBT aa He 6bJe pasKpUTO CbLLECTBEHO HEMPABMIHO OTUYMTaHe, KOETO e pe3ysiTaT OT M3Mama,
€ MO0-BMCOK, OTKOJIKOTO PMCKa OT CbLECTBEHO HEMPABWMJIHO OTYMTAHE, KOETO € pe3ynaTtar oT
rpelwkKa, TbM KaTo M3mMamaTa MOXe Ja BKJOYBA TaMHO CrnopasyMsBaHe, danwudbuumpaHe,
npegHaMepeHn MpoMycKM, M3ABJIEHMA 3a BbBEXAAHE Ha oAauTOopa B 3ab/y:KAEHME, KaKTO M
npeHebperesaHe MM 3a00MKaNsHE Ha BbTPELLUHMA KOHTPOJI.

o nonyvyaBame pasbupaHe 3a BbTPELIHMA KOHTPOJ, MMall, OTHOLIEHME KbM 0AMTa, 3a Aa
pa3paboTUM OAMTOPCKM MpoLeaypr, KOMTO Aa ca NMOAXOAALM MPU KOHKPETHUTE 06CTOATE/NCTBA,
HO He C Len 13pa3fiBaHe Ha MHEHWE OTHOCHO e(PEeKTUBHOCTTa Ha BbTPEeLIHMA KOHTpoa Ha PoHJa.

o oueHABaMe YMECTHOCTTa Ha M3MnoJi3BaHMTE CYeTOBOAHM TMNOJIMTUKU U  Pa3yMHOCTTa Ha
cyeToBogHUTE ﬂpM6)’IVI3MTeI’IHM OLUEHKN M CBbp3aHUTE C TAX ONnoBecTABaHWMA, HanpaBeHU OT
PBKOBOACTBOTO.

L4 AoCcturame Ao 3aK/jilo4eHMe OTHOCHO YMECTHOCTTa Ha M3noJi3BaHe OT CTpaHa Ha

PbKOBOACTBOTO Ha cyeToBoAHaTa 6a3a Ha OCHOBaTa Ha NpeAnoJIOKEHMETO 3a AeMCTBaLLo
npeanpusaTMe M, Ha 6asaTa Ha MONyYeHMTE OAMTOPCKMU AOKa3aTesIcTBa, OTHOCHO TOBa Jaiu e
Ha/MUe CbLUECTBEHA HECUIYPHOCT, OTHACALLA Ce [0 CbOUTUS UM YCNIOBUSA, KOMTO 6MXa MOr/IM Ja
NOpOAAT 3HAYMTENIHM CbMHEHMS OTHOCHO cCroco6HocTTa Ha doHAa JAa MpoAb/KM  Aa
(byHKUMOHMpPA KaTo AEMCTBALLO NpeanpuATHe. AKO HME AOCTUIHEM A0 3aK/l4YeHue, Ye e Haiumue
CbllEeCTBEHA HECMUIYPHOCT, OT HaC Ce M3UCKBa Aa NpMBJEYEM BHMUMAHWE B OAUTOPCKMA CM AOKNAA
KbM CBbp3aHMTE C Ta3nM HECMIYPHOCT OMOBECTSABAHMA BbB (DUHAHCOBMA OTYET MM B C/y4al ye
Te3M OMOBECTABAHMUSA Ca HeaJIeKBaTHU, Aa MoaMdHULMpaMe MHEHUETO cU. HalumTe 3aKnoyeHus ce
OCHOBaBaT Ha OAMTOPCKMTE [0OKas3aTe/ICTBa, MOJlyYeHM A0 JAataTa Ha OAMTOPCKMA HM [OKAag.
bbaelm cb6UTMA MM yCnoBMA obade MoraT fAa cTaHaT npuunHa doHJa JAa NpeycTaHoBM
(byHKLMOHMpPAHETO CU KaTo AEMCTBALLO NpeanpuaTHe.

o oLeHABaMe LANIOCTHOTO MpeACTaBsAHe, CTPYKTypa M CbAbpXaHWMe Ha (DMHAHCOBMA OTYET,
BKJIIOYMTE/IHO OMOBECTABAHMATA, M AaNM (PMHAHCOBMAT OTHET NpeACTaBsA OCHOBOMOJAralmre 3a
HEro CAE/KM U CbOUTUA MO HAYMH, KOMTO NOCTMra AOCTOBEPHO MpeACTaBsAHe.

Hue KOMyHWKMpame C /aMuaTta, HaTOBapeHM C 06WO ynpaB/eHue, Hapei C OCTaHa/MTe BbMpPOCH,
MJaHMpaHUA 06XBaT M BPEME Ha M3MbJIHEHWE HA OAMTA M CbLIECTBEHMTE KOHCTaTauMu OT OAMTa,
BKJ/IIOUMTE/IHO CbLUECTBEHM HEZOCTAaTbUM BbB BbTPELUHMA KOHTPOJ, KOWUTO MAEHTUdMUMpaMe mno
BPEME Ha M3BbPLUBAHMUA OT HAC OAMT.

Hue npegocTtaBame Cbllo Taka Ha /iMLATa, HAaTOBApeHW C O6LLO YyrnpaBJieHWe, U3SABJEHWE, Ye CMe
M3MBJAHWAN  NPUIOKUMMTE E€TMYHM M3MCKBAHMA BbB BpPb3Ka C HE3aBMCMMOCTTa M 4Ye Le
KOMYHMKMpPaMe C TAX BCMYKM B3aMMOOTHOLLEHMSA M APYrM BbMNPOCH, KOMTO 6MXa MOMIM pasyMHO Aa
6bJaT pasrieXaaHM KaTo MMaliM OTHOLIEHME KbM HE3aBMCMMOCTTA HM, a KOrarto € MpUJIOKMMO, M
CBbP3aHUTE C TOBA NPeAnasHU MEpKM.

Cpefl BbNpOCUTE, KOMYHMKMPaHM C JiMLaTa, HaTOBapeHU C O6LIO YrpaB/ieHUe, HME onpeaensaMe Tesu
BbMPOCKU, KOMTO ca 6M/IM C HaM-roJAMa 3HaYMMOCT MpPU oauTa Ha (DUHAHCOBMA OTHET 3a TeKyLms
Nepuos M KOUTO C/IeIOBATE/IHO Ca KJ/IIOYOBM OAMTOPCKM BbMNPOCM. Hue onucBame Tesu BbLMPOCH B
HallMA OJAMTOPCKM [JOKNajJ, OCBEH B CJlyyamTe, B KOMTO 3aKOH WM HOpMaTMBHa Yypegba
Bb3MpenaTcTBa My6/IMYHOTO OMOBECTABAHE Ha MHGOPMALMA 3a TO3M BBMNPOC WMAM KOrato, B
U3KJIIOYUTENIHO PEIKM CJlydau, HWMEe pelnMm, 4Ye JafieH BbNpoc He ciefsa Ja 6bAe KOMYHMKMpaH B
HalMA JOKNaJ, TbM KaTo 6M MOrI0 PasyMHO [a Ce O4YaKBa, Ye He6NaronpuATHUTE NocieiCcTBUA OT
TOBa JEeMCTBME 6MXa HAABMIUMAM MON3UTE OT r/Ie[Ha TOYKA Ha O6LIECTBEHMSA MHTEpeC OT Tasu
KOMYHMKaLMA.

Hue cme connaapHO OTroBOpPHM 3a U3MbJHEHMETO Ha HaWMA OAMT M 3a U3Pa3eHOTO OT HAC O4MTOPCKO
MHeHMe, CbriacHo usmckBaHuATa Ha 3HPO, npunoxmm B bbarapua. Mpu noemaHe U U3NbAHEHUE Ha
aHra’KMMEHTa 3a CbBMECTEH OAMT, BbB Bpb3Ka C KOMTO AOKNaJBaMe, HME CME Ce PbKOBOAMAN M OT
Hacokmnte 3a M3MNbJIHEHWME Ha CbBMECTeH oauT, M3dadeHu Ha 13.06.2017 r. oT MHCTUTYTa Ha
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ANNIOMUPAHUTE eKcnepT-cyeToBoauTenn B bbarapma u ot Komucuata 3a ny6amnyeH HaA30p Haj

perucTpmpaHmTe oamMTopu B bbarapus.

Jloknap BbB Bpb3Ka C Apyr1 3aKOHOBU U PeryiaTopHM M3UCKBAHMSA

AoknadsaHe cvenacHo 4n. 10 om Peanamenm (EC) 8b8 8pb3Ka C U3UCKBAHUAMA Ha 4. 59 om

3akoHa 3a He3asucumus ¢UHGHCOB ooum

CbrnacHo M3MCKBaHMATA Ha 3aKOHA 3a He3aBUMCMMMA (MHAHCOB OAMT BbB Bpb3Ka C uya. 10 ot
PernameHT (EC) Ne 537/2014, HMe goknazBame AOMbJAHMUTENHO M M30XKEHATa No-A0y MHOopMauma.

3axapuHoBa Hekcuna EOO/ u ATA KoHcynt OO0/, ca Ha3HayeHM 3a 3aAb/IKUTENHU OAMTOPU Ha

drHaHCOBMA OTYET 3a roguHata, 3aBbpliBawa Ha 31 aekemspu 2022 r. Ha NMPOOECHMOHAJIEH
MEHCMOHEH ®OHA - BbAELLE (PoHaa) oT 06wWwoT0 CbbpaHue Ha akumoHepuTe Ha MO0J bbAELLE
A, npoBegeHo Ha 30.11.2022 r., 3a nepuoa oT eaHa rogumHa.

. OauTBT Ha pMHAHCOBMA OTHET 3a rogmMHaTa, 3aBbpluBalla Ha 31 aekemepu 2022 r. Ha PoHga
npeacTaB/ifaBa LWECTU MbJieH HEMNpPeKbCHAT aHraXMMEHT 3a 3aAb/DKUTENIeH OAMT Ha ToBa
npeanpuaTne, wu3BbplieH oT 3axapuHoBa Hekcnma EOOJ M TpeTM nbneH HenpekbcHaT
AHraXXMMEHT 3a 3a4bJIKMTENEH OAMT Ha ToBa nNpeanpuaTtue, ussbpuweH oT ATA KoHcynt O0A.

. MoTBbpKAaBaMe, 4Ye WM3pa3eHOTO OT HaC OAMTOPCKO MHEHME € B CbOTBETCTBME C
JOMBAHUTENHUA [OKAaZ, NPEeACTaBeH Ha OAMTHUMA KOMMTET Ha MNEHCMOHHOTO APY:KEeCTBO,
Cbr/IaCcHO M3UCKBaHUATA Ha 4. 60 OT 3aKoHa 3a He3aBMCMMMA (DUHAHCOB OAMT.

o MoTBbpKAaBaMe, Ye He CMe NpejoCcTaBAM NOCoYeHMTE B Y. 64 OT 3aKoHa 3a HE3aBUCUMMA

drHaHCcoB oamT 3a6paHeHM ycnyrmu n3BbvH ogmTa.

. nOTBbp)KAaBaMe, 4ye npu M3BBPLUIBAHETO Ha OAMTa CMEe 3aMna3njin CBOATa HE3aBMCUMOCT

CrnpAMoO NeHCHMOHHOTO ApPY*KeCTBO U (DOHAa.

Copmsa, 29 mapt 2023 r.

»3axaprHoBa Hekcna“ EOO/
OauTOpPCKO ApyKecTBo C per. Homep 138
Dimitrina  Biiiva ominova
AMMUTPUHA 3axapuHoBa o o %’ah;,movgf‘ Ny
ocation: Sofia, Bulgaria

Ynpasumen u Zaharinova 552255
PecucmpupaH odumop, omeosopeH 3a
ooduma c pea. Homep 415

Digitally signed by Stoycho

Stoycho Kirilov Milev

Location: Sofia, Bulgaria

Crton4yo Munes Kirilov Milev palel 2023.03.20
PeaucmpupaH odumop, omeosopeH 3a
oduma c pez. Homep 860

rp. Codpua 1309, 6yn. "K. Bennuko" Ne 157-

159, et.1, oduc 3

»ATA KoHcynt“ 00
OauTopcKo apyxecTtBo ¢ per. Homep 014

Digitally signed by

Pajocseta BecenmHoBa ~ OOVeR  wioiiiod
Ynpasumen u Vesselinova  toress savio.
PezucmpupaH odumop, omezosopeH 3a
oduma c pez. Homep 317

rp. Codma 1404, kK. “"bokap”, 6yn.
"bbvarapua” Ne 818, eT. 2, oduc 5
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“NMPO®ECUOHANEH NEHCUOHEH ®OHAO-BBAELLE”

OTYET 3A BCEOBXBATHUA 0OXON

Benexku 2022 2021
(xun.nB.) (xun.nB.)

Mpuxoau oT MHBeCcTULUM

Onepaunn ¢ LeHHN KHWXa 3.1 15 651 12 425
Mpuxoam oT Nnxsm 3.2 627 618
MNpuxogn oT AMBUAEHTH 3.2 30 13
Mpuxoam OT BanyTHW onepauun 3.3 106 316
MHBECTULIMOHHN NMOTH 3.6 127 91
16 541 13 463
Pa3xoaun oT uHBecTULMU
Onepaunmn ¢ LeHHU KHnXKa 34 (17 143) (11 249)
Paaxoan oT BanyTHU onepauuu 3.5 (83) (246)
MHBECTULMOHHN NMOTK 3.6 (14) (45)

(17 240) (11 540)

PesynTtat npeau nokpuBaHe pasJiMka oT
MUHMMarHa goxogHoct ot MO (699) 1923

O60w BceobOxBaTeH Aoxo4 3a roguHara (699) 1923

Mr® bvaewe e Bb3NpMeno NonuTuka ga u3roTBs eanHeEH OTYET 3a BCeobXBaTHUSA 40X0[4,
cbrnacHo MCC 1

durHaHcoBMAT OTYeT e 0gobpeH oT CbBeTa Ha aumpektopute Ha ,[MOO-bvoewe” ALl Ha 28
mapT 2023 .

MpunoxeHuTe Genexkn oT cTp. 23 Ao cTp. 48 ca HepasdenHa 4YacT OT HacToAWMS PUHAHCOB

OT4yeT. Digitally signed by

. VENELIN VENELIN IVANOV MILEV
CbcTasuten: Bozhidar Digitally signed NanbhHuTeneH -DMWV MILEV Date:2023.03.28
. by Bozhidar 15:54:41 +03'00'
Boxuaap boxwunos Sergiev  sergiev BeHenuHn Munes
BOZHILOV Digitally signed b
BOZHILO Date: 2023.03.28 Na3nbnHuTenex ,D,MMD[REY ILIEV Al\?DRE¥IL?EV SHSTOV
\" 14:04:39 +03'00 Anppeit WoTtos SHOTOV Date: 2023.03.28

15:55:02 +03'00'
durHaHCOB OTYET, BbPXY KOMTO CMe nsganu OguTopckn goknag ¢ gata: 29 mapt 2023 .

Radosveta Digitally signed by
d I

Radosveta Kirilova

o .
Dimitrina g%t

imitrova. e s e Kirl
OMMNTPNHA 3aXaPUHOBA sanaresa b s PapoceeTa BECENUHOBA yegimova  Ciisoimoon
PeructpupaH oguTop, OTTOBOPEH 3a 0anTa PeructpupaH oguTop, OTFOBOPEH 3a 0AUTa

c per.Homep 0415 c per.Homep 0317
»ATA Koncynt“ OO[

Digitally signed by Stoycho

Stoycho Kirilov Milev

Location: Sofia, Bulgaria

Croitio Munes Kirilov Milev g s,
PernctpupaHn ogutop, OTroBOpeH 3a oanTta
C per.Homep 0860

“BAXAPNHOBA HEKCUA” EOO[

Dunancos omuem 3a zoounama, npuknroueauwia Ha 31 oexemepu 2022 200una 19



“NMPO®ECUOHANEH NEHCUOHEH ®OHAO-BBAELLE”

OTYET 3A PUHAHCOBOTO CbCTOAHUE

Benexku 2022 2021

(xun.nB.) (xun.nB.)
AKTUBU
LieHHM KHWXa, oTYMTaHu No cripaBennvea
CTOMHOCT B nevyan6arta wnu 3arybaTta 3.7 34 992 33176
lMapuyHKu cpeacTea 3.8 900 996
MNHBECTULMOHHU UMOTU 3.9 1843 1770
KpaTkoCcpOYHU B3eMaHUs 3.10 1954 1814
OBLLO AKTUBU 39 689 37 756
NACUBU
OBbNrocpoyHn 3a0bIMKEHUS KbM OCUTYPEHN
nuua 39 487 37 548
KpaTkocpouHu 3agbimkeHmns koem MO 3.11 41 39
[pyrn KpaTKOCPOYHU 3a0bIKEHUS 3.11 161 169
OobLlWO NACUBHU 39 689 37 756

durHaHcoBMAT OT4yeT e 0aobpeH oT CbBeTa Ha ampektopute Ha ,[MMOO-Bvoewe” ALl Ha 28
mapt 2023 .
MpunoxeHuTe Genexkn ot cTp. 23 Ao cTp. 48 ca HepasdenHa 4YacT OT HacToAWMSA PUHAHCOB

OTYerT.
Digitally signed by

VEN ELIN VENELIN IVANOV MILEV
CobcraBuTern: Bozhid W3nbnHuTeneH [VpekToRi;ANOV MILEV Date: 2023.03.28
Boxvnpap Boxunos ozhidar - nsne  BeHenvn Munes 15:55:30 +03'00
H Sergiev BOZHILOV
Se rg I eV Date: 2023.03.28 14:05:04
+03'00"
. Digitally signed b
BOZHL PV VambnhuTenen [upekTopANDREY ILIEV aibrey ey suorov
Angpen LoToB Date: 2023.03.28
SHOTOV 15:55:51 +03'00'

®durHaHCOB OTYET, BbPXY KONTO CMe nsganu oautopckn goknag ¢ aata: 29 mapt 2023 .

Dimitrina 5y sionedby Radosveta Digitally signed by
i Zaharin Radosveta Kirilova
Dimitrova {ocaion sofia, suigaria Kirilova Vesselinova
OumMnTprHa 3axapuHOBA 7anarinovaliczsss PapocseTta BecenvHoBa Vosslm e DRz 021
+03'00"
PeructpupaH oguntop, OTroBOopeH 3a oguTa PeructpupaH oantop, oTroBOpeH 3a oanTta

C per.Homep 0415 c per.Homep 0317
+ATA KoHcynt* OO0

Digitally signed by Stoycho

Stoycho Kirilov Milev

Location: Sofia, Bulgaria

Croiio Munes Kirilov Milev g 2%
PernctpupaHn ogutop, OTrOBOPEH 3a oanTa
c per.Homep 0860

“BAXAPMHOBA HEKCUKA™ EOO[

Dunancos omuem 3a zoounama, npuknroueauwia Ha 31 oexemepu 2022 200una 20



“NMPO®ECUOHANEH NEHCUOHEH ®OHAO-BBAELLE”

OTYET 3A HETHUTE AKTUBU
HA PA3NOJNIOXEHUE HA OCUTYPEHUTE JIULA

Benexkun 2022 2021

(xvn.nB.)  (xun.ns..)
CTOMHOCT Ha HETHUTE aKTUBU KbM HA4YanoTo

Ha roguvHarta 37 548 32 318
YBenunyeHne Ha CTOMHOCTTa Ha HETHUTE aKTUBMU
MocTbnneHus 3a ocurypeHu nuua 5641 5528
[MpexsbpneHun cpeacTsa OT ApYryu NeHCMOHHU PoHO0BE 5 868 4 405
[loxon oT ynpasrneHue Ha aKTusuTe - 1923
11 509 11 856
HamaneHue Ha CTOMHOCTTa Ha HETHUTE aKTUBU
CpepfcTtBa 3a M3nnawaHe Ha OCUrypeHn nuua u HacnegHuum (227) (301)
MpexBbpneHn cpeacTsa KbM Apyrv NEHCMOHHM POHOOBE (7 450) (4 904)
MpexBbpneHn cpeacTsa KbM AbpxaBHUs 6rogxeT n HOU (698) (949)
3aryba oT ynpaBrneHue Ha akTuMBm (699) -
Hauuncnenu Takeu u yapbxkm 3a MO bvaewe ALl 3.12 (496) (472)

(9 570) (6 626)

CTOMHOCT Ha HETHUTE aKTUBU KbM Kpasa Ha rogunHaTa no

nHaunBuagyanHuTe napTtman Ha ocurypeHuTe numua 39 487 37 548

dunHaHcoBMAT oT4eT e ogobpeH oT CbBeTa Ha aumpektopute Ha ,[MO[-bbaoewe” AL Ha 28
mapT 2023 .
MpunoxeHuTe Genexkn oT cTp. 23 Ao cTp. 48 ca HepasdenHa 4YacT OT HacToAWMS PUHAHCOB

oT4erT.
Digitally signed by

B hd Diaitally si db VENELI N VENELIN IVANOV MILEV
. igitally signed by . Date: 2023.03.28
CbcraBuTen: ozhidar Bozhidar Sergiev MsmbnHuTeneH D.leeKTOp.IVANOV MILEV 15:56:24 +03'00"

boxunnap boxwunos Sergiev  BozHiLov BeHenvH Munes
Date: 2023.03.28

BOZH I LOV 14:05:27 +03'00'

anbnnuTeneH Oupexrop:ANDREY ILIEV aome iihy siorov
AHpgpen LWoTos SHOTOV Date: 2023.03.28

15:56:53 +03'00'

durHaHCOB OTYET, BbPXY KOMTO CMe nsganu OguTopckn Joknag ¢ gata: 29 mapt 2023 .
Dimitrina Bty
Dimitrova  fan

- Digitally signed by Radosveta
Radosveta Kirilova kiilova vesselinova

ﬂMMMTpMHa SaxapVIHOBa Zaharinova gg?gé%i%gf%gu'ga"a PaﬂoCBeTa BeCenMHOBa Vesselinova %;g;pzz.oz.zgmzzss
PeFMCTpMpaH oanTop, OTroBOpPEH 3a oauTa PeFVICTpI/IpaH oanTop, OTrOBOPEH 3a oanTa
c per.Homep 0415 c per.Homep 0317

,ATA Koncynt“ OO0

Digitally signed by Stoycho
Stoycho Kirilov Milev

Location: Sofia, Bulgaria

Ctonyo Munes Kirilov Milevg;tleéﬂi%gggg
PerVICTpVIpaH oanTop, OTroBOpPEH 3a oguTa
c per.Homep 0860

“BAXAPNHOBA HEKCUA” EOO[
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“NMPO®ECUOHANEH NEHCUOHEH ®OHAO-BBAELLE”

OTYET 3A NAPUYHUA NOTOK

2022 2021

(xun.n..) (xun.nB.)
MapuyeH NOTOK OT NEHCUOHHOOCUTYpPUTESTHA ENHOCT
MocTbnneHuna, cebp3aHu ¢ ocurypeHu nuua (ot HAI) 5641 5528
MnawaHns, cBbp3aHn C OCUrypeHu nuua (227) (301)
MNocTbnneHusa ot Apyrm NEHCUOHHN POHAO0BE 5 868 4 405
MnawaHna KbM gpyru NeHCUOHHM boHaoBE (7 450) (4 904)
Mnawanunsa kem HOU (717) (1 022)
lMnawaHnsa KbM NEHCUOHHOOCUTYPUTENHO APY>KECTBO (494) (469)
lNocTbnNNeHus oT ANBUAEHTU 6 9
lNocTbnneHus ot NMxeu 537 554
MNnawaHna Ha nMxseu (36) (66)
lNocTbnneHnsa ot caernkn ¢ MHBECTULMN 7 855 7 010
MnawaHna ot caenkm ¢ MHBECTULUK (11 108) (10 699)
MnawaHna No caenku ¢ YyxgectpaHHa BanyTta D) (1)
MNocTbnneHus, cBbp3aHn ¢ MHBECTULMOHHN UMOTU 56 898
MnawaHna cebp3aHn C UHBECTULMOHHN UMOTM (13) (1 549)
Apyrn nocTbnneHus 1 768
Opyrv nnawaHms (14) (639)
HeTeH napuyeH NOTOK OT onepaTMBHa AENUHOCT (96) (478)
MapuyHu cpeacTBa B HAYanoTo Ha roauMHaTa 996 1474
Mapu4HK cpeacTBa B Kpasa Ha roguHaTa 900 996

durHaHcoBMAT OT4YeT e 0gobpeH oT CbBeTa Ha ampektopute Ha ,[MOO-bvoewe” ALl Ha 28
mapT 2023 .
MpunoxeHuTe Genexkn oT cTp. 23 Ao cTp. 48 ca HepasdenHa 4YacT OT HacToAWMS PUHAHCOB

oTeT VENELIN Digitally signed by
Digitally signed VENELIN IVANOV
CubcTasuTern: Bozhidar by Bozhidar ManbnHutenen Oupektop: [VANOV gl;iyzm s
Boxwupap boxunos Sergiev  pade BenenuH Munes MILEV 15:57-27 20300
BOZHILQV Date: 2023.03.28 it soned b

14:05:41 +03'00' M3nbnHuTeneH JupekTop: ANDREY A;\?[IDSEWL?;VE Yy

Angpen LoToB ILIEV SHOTOV

Date: 2023.03.28
SHOTOV 15:57:59 +03'00'
durHaHCOB OTYET, BbPXY KOMTO CMe nsganu OguTopckn goknag ¢ gata: 29 mapt 2023 .

P Digitall d by
Dimitrina  Biitina omirora

Radosveta Digitally signed by
S = Radosveta Kirilova
Dimitrova (5

AMNTPUHA 3aXapUHOBA yopiiinous s st ™ PapoceeTta BecenuHoBa o v Ereasias wac
PeructpupaH oanTop, OTrOBOPEH 3a oauTa PeructpupaH oanTop, OTFOBOPEH 3a oauTa
c per.Homep 0415 c per.Homep 0317

LATA Koncynt“ OO0

Digitally signed by Stoycho

StoyChO Kirilov Milev

Location: Sofia, Bulgaria

Crovo Munes Kirilov Milevgs, e
PeructpupaH ogntop, OTroBOpeH 3a oauTa
¢ per.Homep 0860

“BAXAPNHOBA HEKCUWA” EOO[]
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“NMPO®ECUOHANEH NEHCUOHEH ®OHAO-BBAELLE”

1. OBWA NHOPOPMALIUA

“03UN-IMNMpodecnoHaneH neHcuoHeH ooHA” e permctpupaH ¢ PeweHne Ne 1 Ha CI'C ot
03.12.2003 r. no d.g. 12563/2003 r. C Pewenne Ne 2 Ha CI'C ot 05.06.2007 r. e BMcaHa
npomMsiHa B HauMeHOBaHWeTo Ha ¢oHga ot “A3U-lMpodecnoHaneH NeHCUoHeH oHL” Ha
“MpocpbecuoHaneH neHcuoHeH poHO-bbaelle” (HapuyaH no-gony 3a KpaTtkocT "dhoHaa“ nnu
“MMo-bbvaewe”). CepanuweTo 1 agpechT Ha ynpaBreHMe Ha boHda ca KakTo crnegsa: rp.
Codums, yn. ,Xpucto benuer” Ne3, |-Bu HagnapTepeH eTax. Agpec 3a KOpecnoHOeHuus C
doHga: rp. Cocoms, yn. Xpuctodop Konymb 43, eT. 7.

CovrnacHo PeweHne Ha Komucmata 3a bvHaHCOB Haa3op (HapuyaHa no-gony 3a
kpatkocT KOH mnn komucusaTa) ot 27.11.2003 r. poHOBLT ce ynpaBnsaBa v nNpeacraensiea oT
“03W-MeHcmnoHHo ocurypsasaHe” ALl pernctpuparo ¢ Pewenne Ne 1 Ha CI'C ot 08.08.2003 r.
no ¢. a. 8910/2003 r. C PeweHne Ne 4 Ha CI'C ot 25.04.2007 r. e BNncaHa npomMmsHa B
HanmeHoBaHneTo Ha apyxectBoto oT “O3N-lleHcnoHHo ocurypsisaHe” ALl Ha “lMeHCHoHHO
ocuryputenHo apyxectso-bbaeiwie” ALl (HapuyaH no-4ony 3a KpaTKOCT OPYXKEeCTBOTO Mnu
‘MoA-bvaewe”). CepanuweTto u agpecbT Ha ynpasneHue e rp. Cocusa, yn. ,XpuUcto
Benues” Ne3, |- HagnapTepeH eTax. Agpec 3a kopecrnoHaeHums ¢ doHaa: rp. Codua, yn.
Xpuctocdhop Konym6 43, er. 7. [lpeameT Ha [EWHOCT € AONbIHUTENHO MNEHCUMOHHO
ocurypsisaHe. 3a M3BbPLUBAHETO Ha CBOSITA AENHOCT APYXECTBOTO npuTexasa nuueH3ns Ne
283-10/30.07.2003r., usgapeHa ot KOH.

K®H ynpaxHsiBa npeBaHTUBEH 1 NOcnenBaLll, KOHTPOS BbpXy AEAHOCTTA HAa MEHCUOHHO
OCUrypUTENHUTE ApYXXEeCTBa U ynpaBnaBaHUTe OT TAX POoHAOBE.

[onbnHUTENHOTO 3aAbIMKUTENHO NEHCUOHHO ocurypsasaHe (O310) B npodecnoHaneH
doHg  obxBalwa nuuaTta paboTewm npu ycrnoBusATa Ha MbpBa WU BTOpa KaTeropus Tpya
He3aBUCMMO OT Bb3pacTTa. ToBa € [eWMHOCT MO HabupaHe Ha 3a4bIDKUTENTHU MEHCUMOHHO
OCUTYPUTESNTHN  BHOCKM ynpaBneHne Ha CpeacTBaTta W U3NnawaHe Ha CpoyHa
npodecroHanHa neHcmsa 3a paHHO neHcMoHupaHe. OcbLeCcTBsBa Ce Ype3 NEHCUOHHN CXEMMU
Ha KanuTanoBO MOKPMBEH MpuHUUN Ha 6asata Ha AedUHUPaHM BHOCKM  YUUTO pasmep ce
onpegensa exerogHo cbC 3akoHa 3a GiogKkeTa Ha ObpKaBHOTO OOLLECTBEHO OcCUrypsiBaHe.
BHockuTe ca 13usano 3a cmeTka Ha ocuryputenuTte. PasmepbT Ha BHOCKMTE € onpedeneH B
un. 157 ot KCO.

KogekcwbT 3a coumanHo ocurypssaHe (KCO) onpegens pega 3a nbpBoHayaneH nsdop
W nocrnefpailla nNpoMsiHa Ha y4yactve B npodecroHaneH MNeHCUMOHEH oHA KakTo u
yCroBusiTa 3a nannalliaHe Ha cpeacTBa.

MbpeuTe yneHose Ha “TNMN®-bbaewe” ca ot 2004 r. JaHHM 3a 6posi HA ocurypeHuTe
nuua BbB OHAA U yNpaBnsBaHUTE OT APYKECTBOTO akTMBM kKbM 31.12.2022r. ca noco4yeHu B
Tabnuuata no-gony:

AkTuBM OcurypeHum
nuua
(xun. nB.) (6p.)
31.12.2021 37 756 15 650
31.12.2022 39 689 15 383
M3MeHeHune 1933 (267)

CbrnacHo pgenctBawata HopmatuBHa ypeaba 3a BCAKO Nuue ce  OTKpuBa
WHOMBUAYyanHa naptuaa, KosTo ce Bogu B nesa u gsanose. [Oatata 1 tonn 2004 r. e npueta
KaTo HavanHa farta 3a BbBexgaHeTo Ha aanosete (1 neB e paBeH Ha 1 gan) u Ha
eXXedHeBHAaTa OLEeHKa Ha akTMBMTE Ha ooHaa. CTOMHOCTTa Ha eauH Osn ce N34YMCnsiBa BCEKU
paboTeH OeH KaTo CTOMHOCTTa Ha HEeTHUTe aKTMBM Ha oHAA KbM Kpasi Ha NpeaxoaHus
paboTeH feH ce pasgenu Ha obwmsa Gpon asnose Ha OHAA KbM CbLUMS OEH.

CrtonHocTtTa Ha 1 gan 3a 30.12.2022 r. e 1.52841 nB.

OcHoBHaTa uen Ha ,lleHcrMoHHoOCUryputenHo gpyxectso - EbAELLE" AO (,M1O4 —
BbAELWE” All), KoATO e 3anncaHa M B MHBECTMUMOHHATa MNOMUTUKA Ha ynpasnsiBaHWUSA

Dunancos omuem 3a zoounama, npuknroueauwia Ha 31 oexemepu 2022 200una 23



“NMPO®ECUOHANEH NEHCUOHEH ®OHAO-BBAELLE”

.l lpodecnoHaneH neHcmoHeH ¢oHg — Bbvaewe” (PoHpa), e ocurypsiBaHe Ha ONTUMAITHO
CbOTHOLLEHNE PUCK/BBb3BPALLAEMOCT HA UHBECTULMMTE B HErOBUS MOPTAEN, KaTo ce OT4MTa
MUHUMAITHO M3UCKyemMaTa LOXOAHOCT, Ypes amBepcudmkauma n cnassaHe Ha orpaHNYeHnsTa,
npeaBuaeHN B 3aKOHA, BbTPELUHUTE MpaBuria 1 npoueaypuy, AeAcTBalmn B ApyXecTBoTo. Mpn
onpefensHe Ha MHBECTULMOHHUTE Lenu Ha PoHaa ce umaT npeaBua OCBEH TOBA M HEroBuMS
CPeaHO- M OBbNTOCPOYEH XOPU3OHT, KAKTO U TEKYLLOTO HUBO Ha NIMKBUOHUTE MYy NOTPEeOHOCTH,
CBbP3aHU MMaeHoO C:

. OBNrOCPOMHUA XapakTep Ha akyMynupaHuTe CpeacTsa;

o Marnkusa 6pon Ha HacTosALWMTEe NEHCUOHEPU N Ha nuuaTa, nonyyasalln cpeacTsa
OT NNYHU BHOCKM Npean npuaobuBaHe Ha nNpaBO Ha NeHcus, KoeTo obycnaBsa no-ronemu
BXOASLM NAapUYHM NOTOLUM B CpaBHEHME C N3XOOALMUTE TaKNBa;

o HapacTBaHe Ha 6posi Ha ocurypeHuTe nuua BCNeaCTBME Ha akTUBHaTa
MapkeTuHrosa ctpaterusa Ha 104 — BbAELE” AL.

B cboTtBeTcTBME C UenuTe Ha PoHOA N OTYUTANKM UHTEPECUTE Ha OCUrypeHuTe nuua,
ce Bb3npuema ObArocpoyYeH noaxon npwu MHBECTUpaHe Ha TexHUTe akTuBu. BbB Bpb3ka C
TOBa pelleHusaTa 3a MHBECTMpPaHe Ha akTuBuTe Ha PoHaa ce B3emaT Ha Gasata Ha o4YakBaHu
OBNrOCPOYHU Na3apHU TpeHJoBe.

3a ga Moxe fa ce CHWXKM CneundUudHUST PUCK Ha BCAKa MO3MLMS, MHBECTULMOHHUAT
noptpenn Ha PoHpoa ce aumeBepcudmumpa NO  E€MUTEHTH, (UHAHCOBU WHCTPYMEHTMN,
NPoabIPKUTENHOCT 1 BanyTa. [Npu nHiBectnpaHe Ha cpeacteaTa Ha PoHga M0 — BBAELLE”
Al cnegBa akTMBHa MHBECTUUMOHHA cTpaTerusi, 6asnpaHa Ha NbAHOLEHHO M3MON3BaHe Ha
WHCTPYMEHTUTE, TbpryBaHu rMaBHO Ha Obnrapckus uvHaHcoB nasap. B KoHkpeTeH nnaH
HEeroBuTe akTMBM MOraT Aa Ce MHBECTUPAT B ObPXKaBHU LIEHHN KHUXKA, OOLMHCKN obnuraumum,
KopnopaTtvBHU obnuraumMm, UNOTeYHN obnurauumn n Opyrn aktmeu C (puKCupaH vnv nnasawy,
00X04, akumu, OsnoBe U gpyrn OUHAHCOBM WMHCTPYMEHTU MNpU YMEPEHO HUBO Ha PUCK.
MuBecTuumoHHmTe uenn Ha PoHaa ce nocTurat ypes KOMOWHWMpaAHE Ha CUrypHocTTa Ha
WHBECTMLMUTE B LIEHHM KHMXa C (PMKCMpaH O0OXO4 C MO-BMCOKaTa O4vakBaHa LOXOAHOCT OT
WHBECTULMUTE B akumm Ha nybnumyHm gpyxectsa. N300pbT HA KOHKPETHUTE eMUCUN LIEHHU
KHWXa ce OCbLLEeCTBsBa B 3aBMCUMOCT OT Kraca aKTMBM CbIfacHO PasfiuyHn KpUTepun.

OT pgpyra cTtpaHa, HOpMaTUBHWUTE W3NCKBaHMS 3a cCnasBaHe Ha MpPUMHUMNUTE Ha
HageXOHOCT, JIMKBMOHOCT, [OOXOAHOCT W AMBepcuMduKauums Hamnarat noaxoabT Mpu
ynpaeneHne Ha aktmeute Ha doHaa Aa O6bae BbB BMCOKA CTeneH KoHcepBaTMBEH U Aa
onpegensa OTHOCUTENHO HUCBbK PWUCKOB NPOcuIT Ha HeroBusa nopTdenn OT WHBECTULUW.
HopmaTtuBHata ypeaba noctaBs KadeCTBEHU M KONIMYECTBEHM MU3UCKBAHMS KbM CTPYKTypaTa
Ha nopTdenna Ha PoHaa B CriegHUTE OCHOBHM HanpaBfieHUs:

e perrnameHTMpaHe Ha KnacoBeTe OT (PUHAHCOBU MHCTPYMEHTHU;

e HanaraHe Ha OrpaHUMYeHUs 3a pasMepa Ha cpefcTeBaTta, KOMTO MmoraT da 6baat
BraraHu B pasnuyHy UHCTPYMEHTY;

e NMMUTUPAHE Ha eKCNO3ULMUTE KbM EMUTEHTU U KOHTPareHTu.

B ycnosusaATa Ha BonaTtunHu ¢gongosu nasapuv ,[N0O0-bbvaewe” Al ce ctpemewe aga
cnefBa OCHOBHATa Ler, KOSATO € 3anvcaHa B MHBECTULMOHHATA NonuMTrKa Ha yrnpaBnsBaHuTe
OT Hero ooHOOBE 3a OOMbIIHUTENHO MEHCUOHHO OCUrypsiBaHe, a MUMEHHO: OcuUrypsiBaHe Ha
ONTUMAarHO CbOTHOLLUEHNE PUCK/Bb3BPALLAEMOCT HA MWHBECTMUMMTE B NOPTHENNNTE Ha
doHaoBeTE, KaTo Ce OTYUTa MUHMMASHO U3NCKyemaTa JOXOAHOCT, Ypes Ansepcudurkaums u
cnasBaHe Ha orpaHuvyeHusaTa, npeaBuOEeHM B 3aKOoHa, BbTPELHUTE MNpaBunia U npoueaypw,
OencTealln B APYKECTBOTO.
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Kbm 31 gekemBpu 2022 r. doHaa He nputexaBa akTMBWU, KOUTO [Aa He OTroBOPAT Ha
HOPMaTUBHUTE N3NCKBAHUS KbM HEroBata MHBECTULMOHHA OEeNHOCT.

2. CHETOBOOHA NOJINTUKA

CuyeToBOogHaTa nonuTMKa, nMpunaraHa nocrnegoBaTenHo Mo OTHOLWEeHMEe  Ha
CbLLECTBEHUTE OOEKTM OTHOCHO (bopMUupaHe Ha pe3ynTatute oT AEeMHOCTTa U (PUHAHCOBOTO
CbCTOsSIHWE Ha PoHAa, € NocoYeHa No-Aony.

[aHHUTe BbB (PMHAHCOBUSA OTYET Ca ONOBECTEHN B XUNAAM feBa.

2.1. OcHOBM 3a U3roTBsiHe Ha PMHAHCOBUA OTYeT
Hactoawmat ¢uHaHCOB OTYET € W3roTBEH B CbLOTBETCTBME C W3UCKBAHMATA Ha

MexayHapogHuTe ctaHgaptM 3a duHaHcoBo oTdmtaHe (MC®O), npuetn oT CbBeTa 3a
MexgyHapogHun cuyeTtoBogHu ctaHgaptm (CMCC). Te ce cbcTtosaT OT. cTaHgapTM 3a
dnHaHCOBM OTYETU M OT TbIKyBaHMA Ha KomuteTa 3a passicHeHuss Ha MCPO (KPMC®O),
ogobpeHn ot CbBeta no MexagyHapogHn cuyetoBogHu cTtaHgaptm  (CMCC), w
MexgyHapogHuTe CYETOBOAHM CTaHOApPTU W TbilKyBaHuWsATa Ha [lOCTOSAHHWMS KOMUTET 3a
passicHsiBaHe ([MKPB), ogobpeHn ot KomuteTa no MexagyHapooHu CYETOBOAHM CTaHAapTv
(KMCC), konto echekTmBHO ca B cuna Ha 1 sHyapu 2022 r., n kouTo ca npuetun ot Komucusata
Ha EBponencknsa cbto3. MCPO, npuetun ot EC, e 0b6LLIONpNeToTOo HaMMeHoBaHMe Ha pamMKaTa
c obwo npeaHasHadyeHue-cyeToBoaHa 6asa, ekBMBaneHTHa Ha pamMkaTa, BbBedeHa C
geduHnuuaTa cbrmacHo §1,7.8 ot [HonbnHutenHute pasnopegbm Ha 3akoHa 3a
CYETOBOACTBOTO Nof HaMMmeHoBaHueTo ,MexayHapoaHu cyetoBogHu ctaHgaptn” (MCC).

2.1.1. HoBu cTtaHgapTun, passiCHeHUs1 U uameHeHus1 B cuna ot 1 aHyapm 2022 r.

doHOBLT Npunara crnegHUTe HOBM CTaHOapTW, M3MEeHeHus U passicHeHns kbM MCOO,
pa3paboTeHu n nybnmkyBaHn ot CbBeTa NO MEXOYHApPOAHM CYETOBOOHW CTaHOAPTU, KOUTO
nmat edekt BbpXy uHaAHCOBUSA OT4eT Ha POHOBLT M ca 3adb/DKUTENHKU 3a MpunaraHe oT
roguwHua nepmog, 3anoysawy Ha 1 aHyapu 2022 r.:

. MmoTn, mMawmHM M cbopbXeHusa: lMocTbnneHus npeau npeaBuaeHarta
ynotpeba - UasmeHeHuss Ha MCC 16 - pata Ha Bnu3aHe B cuna: 1 aHyapu 2022 r.

N3meHeHneto Ha MCC 16 Wmotn, mawumHu wn cbopbxeHusa (UMC) 3abpaHsaBa Ha
npeanpuaTMeTo Ada npucnaga oT cebecTtomHocTTa Ha pgageH aktmB oT MMC Bcsakakeu
NOCTBNIIEHNA, NMONyYeHn OT npogaxkba Ha Npou3BedeHM apTUKYNW, AOKATO NPeanpuaTUEeTO
noaroTBA akTtMeBa 3a npegsugeHata My ynoTpeba. Ton CblWO Taka MOsACHsBa, 4e
npeanpuaTMeTo ,TecTBa Jdann akTMBbT (YHKUMOHMPA MpaBWHO®, KOraTto oOueHsABa
TEXHUYECKNTE N (PU3MYECKUTE XapPaKTEPUCTUKM Ha akTuBa. PMHAHCOBOTO NpencTaBAHE Ha
aKTuBa He e OT 3Ha4YeHue 3a Tasu oLeHKa.

Mpeanpuatnsata Tpsbesa ga onoBecTdABaT OTAEMNHO CyMUTE Ha MpuxoguTe U pasxoguTe,
CBbp3aHN C NPOU3BEeAEeHUTEe apTUKYNWN, KOUTO He ca pesynTaTr OoT obuyanHute LEWHOCTU Ha
npegnpuaTneTo.

. Mpenpatka kbM KoHuenTyanHaTta pamka - UameHeHus Ha MC®PO 3 - nata Ha
Bnu3aHe B cuna: 1 aHyapwm 2022 r.

bsaxa HanpaBeHn He3HaunTeNHU uameHeHuss Ha MCPO 3 BusHec kombuHaumu, 3a ga ce
akTyanusupart npenpaTtkuTe kbM KoHuenTyanHata pamka 3a (pvHaHCOBO OT4MTaHe U fa ce
nobaBun M3KNoYeHne 3a NpuM3HaBaHe Ha 3aabliHKEHUS M YCNOBHU 3a4b/PKeHNa B o6xBaTa Ha
MCC 37 [llpoBu3uKn, yCrnoBHM 3aO4bIDKEHUS W YCMNOBHU akTMBM M TbinkyBaHe 21 Hanosw.
N3meHeHusATa cbLLo NOTBbPXKAABAT, Ye YCNOBHUTE aKkTMBM He TpsabBa ga ce Npu3HaBaTt KbM
JaTaTa Ha npugobuBaHe.
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. O6bpemeHuTenHn poroBopu - Pa3xoaM 3a u3nbNHEHWe Ha poroBopa
MU3meHeHusa Ha MCC 37 - pata Ha Bnu3aHe B cuna: 1 aHyapu 2022 r.

N3ameHeHneTto Ha MCC 37 nosicHsaBa, 4Ye Npekute pasxoau 3a M3NbIHEHME Ha OO0roBop
BKNIOYBAT KaKTO OOMbIAHUTENHW pasxoan 3a WU3NbMIHEHWE Ha [oroBopa, Taka W
pasnpegeneHMe Ha Apyrn pasxogu, Npsiko CBbp3aHu C U3MbIHEHMETO Ha gorosopuTe. Npean
0a npusHae oTgernHa nposusng 3a obpemMeHMTeNEeH 40roBop, NPeanpusaTUETO NpMU3HaBa BCsKa
3aryba oT obesuLeHKa, HacTbnuna BbpxXy akTUBM, U3NOMN3BaHN NPU U3MbITHEHNE Ha A4OroBopa.

. NognwHu nogobpeHna Ha MCPO craHgaptute 2018-2020 r. - paTra Ha
Bnu3aHe B cuna: 1 aHyapu 2022 r.

CnegHute nogobpennsa 6sxa puHanuampanu npes mam 2020 r .

e MC®O 9 OuHaHCOBM MHCTPYMEHTM - MOSAACHSABA KOW Takcu TpsibBa ga Gbaar
BKItoyeHu B TecTa 3a 10% 3a oTnmMcBaHe Ha (PMHAHCOBW NacuBW.

o MCO®DO 16 JInsnHr - nsmeHeHne Ha nnocTpaTmeeH npumep 13, 3a ga ce npemaxHe
UNICTpaumusaTa Ha nnawaHus OT NuanHrogaTens, CcBbp3aHu C nofgobpeHuss Ha
NW3MHIOBMTE MpaBa, 3a [Ja Ce npemaxHe BCSKakBO O6bpkBaHe OTHOCHO
TPETUPAHETO Ha CTUMYNUTE 3a NIN3NHT.

e MCO®O 1 lNMpmnemaHe Ha MexaoyHaApOOHW CTaHOApPTU 3a (PMHAHCOBO OTYMTAHE 3a
MbpBU NbT - NO3BONSABA HA NPEANPUATUS, KOUTO Ca U3MEPUIIN CBOUTE aKTUBK U
nacueM no 6anaHCcoBM CTOWHOCTW, 3anMcaHu B CYETOBOAHWUTE pPerucTpu Ha
TeXHUTe [pYyXKecTBa-manku, CblWO [a W3MepBaT BCUYKM  pasnuku  OT
Npen3dYnCneHns, Kato 3non3eBaT cymuTe, OTYETEHN OT OPY>KECTBOTO-Malka. ToBa
N3MEeHeHVe LWe ce npunara n 3a acounumpaHm U CbBMECTHU NPeanpuUsaTUS, KOMTO
ca npeanpuenu cbwoTo oceoboxaaBaHe no MCOO 1.

e MCC 41 3emegenve - npemaxBaHe Ha M3MCKBAHETO 3a MpeanpusaTMsTa da
W3KMYBaAT MNapuUyYHUTE MNOTOUM 3a AaHbvyHO obnaraHe npu u3mMepBaHe Ha
cnpaseanueata ctovHocTt no MCC 41. ToBa M3MeHeHMe MMa 3a uen ga ce
npveBege B CbOTBETCTBME C WU3NCKBAHETO Ha CTaHAapTa 3a OUCKOHTMpaHe Ha
napvyHMTE NnoToum Ha 6asa cnep gaHbyHO obnaraHe.

2.1.3. CtaHpapT™, U3MeHeHUs1 N pasfiCHeHUs, KOUTO BCe Olle He ca Bre3nu B
cuna u He ca npueTtu ot EC.

Kbm gatata Ha ogoOpeHne Ha TO3M (ODUHAHCOB OTYET ca NyOGnmMKyBaHM HOBW CTaHOAPTW,
N3MEHEHMS 1 passiCHEHUSA KbM CbLLECTBYBaALLM BeYe CTaHAApTU, HO HE ca BNe3nu B cuna unm
He ca npueTn oT EC 3a comHaHcoBaTa rogunHa, 3anoysawia Ha 1 aHyapu 2022 r., u He ca 6unun
NPUMoXeHn OT no-paHHa garta ot PoHabT. MHpopmMauusa 3a Te3n cTaHgapTu U N3MEHEHUS,
KOUTO nmaT edpekT BbpXy hrHaHCOBUA OTYET Ha POHABLT, € NpeacTaBeHa no-4ony.

P1HKoBOOCTBOTO O4YakBa BCUYKM CTaHOApPTU U M3MeHeHus Aa 6baaT npueTn B cY4eTOBOAHATa
nonuTtuka Ha PoHOBLT Npe3 MbPBUS Nepunod, 3arnoyeall creq gataTa Ha BMUM3aHeTo UM B cuna.

¢ MC®O 17 3actpaxoBaTenHM [OroBopu - pgara Ha BNM3aHe B cuna:
nbpBOHayvanHo Ha 1 sHyapu 2021 r., HO yaobJkeH Ao 1 aHyapu 2023 r. ot CMCC
npe3 mapt 2020 r.

MC®O 17 e mnsganeH npe3 man 2017 r. kato 3amectuten Ha MCOO 4 3acTtpaxoBartenHu
porosopu. Ton nanckea mMogern 3a TeKyLlo n3mepBaHe, Npu KOMTO OLEeHKUTe ce npeusmepsar
3a BCekM oTyeTeH nepuod. [oroBopute ce u3mepBaT, KaTo Ce M3MNon3BaT rpaguvBHUTE
eNeMeHTU Ha:

* AVCKOHTMPAaHW Napu4HU NOTOLM C NPETErneHn BEpOATHOCTH

* U3PUYHA KOPEKLNS Ha pUcKa U

* Hapb6aBska 3a gorosopeHu ycnyrn (CSM), npeacraensasalla He peanu3npaHata nedvan6ta ot
[OroBopa, KOATO ce NpM3HaBa KaTo NPUXOA 3a Nepuoaa Ha NoKpUTHe.

CraHgapTbT nossonsea n3bop Mexay npusHaBaHe Ha NPOMEHUTE B AWCKOHTOBUTE CTaBKU
unu B oT4yeTa 3a nevanbarta unu 3arybarta, unu OMPEKTHO B Apyr BceobxBaTeH Aoxon.
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N36opbT BEPOATHO Le OTpassiBa Kak 3acTpaxoBaTennte oTynmTaT cBOUTe (OMHAHCOBU aKTUBMU
cbrnacHo MCoO0 9.

JonbnHuTeneH, oOnNpocTeH MNOAXO4 3a pasnpefenieHMe Ha npeMunTe € paspelleH 3a
3a0b/IKEHMETO 3a OCTaBalWlOTO MOKPUTME MO KPaTKOCPOYHM [OOroBOPKU, KOUTO YECTO ce
n3nuceaT OT 3acTpaxoBaTenu Mo XNBOTO3acTpaxoBaHe.

Mma mogudbukaumsa Ha obwmst mogen 3a M3aMepBaHe, HapeyeH ,Noaxo4 ¢ NpoMeHnmBa Takca“
3a onpeneneHn 4OroBOpK, CKIMIOYEHU OT XMBOTO3acTpaxoBaTenu, NPy KOUTO npuTexaTtenute
Ha nonuuu yyacteBaT BbB Bb3BpbLlaeMocTTa OT 6aszoBute enemeHTn. Korato ce npunara
nogxoabT Ha MPOMEHNMBUTE TakCW, AenbT Ha NpegnpuatmeTo oT MNpPOMEHuTe B
cnpaBeanuBata CTOMHOCT Ha 6asoBuTe no3vuum e BktodeH B CSM. CnepoBaTenHo
pe3ynTtaTute OT 3acTpaxoBaTenute, U3Non3Bawy To3n MOAEN, BEPOATHO We 6baaT no-marnko
NPOMEHMNBU, OTKOSTKOTO Npu obLmnsa mogen.

HoBuTe npaBuna we noBnusaT Ha MHAHCOBUTE OTYETU U KIHOYOBUTE MOKasaTenu 3a
e(EeKTMBHOCTTa Ha BCUYKM CYOEKTM, KOMUTO CKNoYBaT 3acTpaxoBaTeNHW [AOroBOpvu Wnu
WHBECTULMOHHM JOrOBOPU C XapaKTEPUCTUKN Ha OUCKPELMOHHO y4acTue.

LleneHacoyeHuTe uameHeHusi, HanpaeeHn npes3 tonu 2020 r., umaxa 3a uen ga ynecHaT
npunaraHeTo Ha cTaHgapTa Ype3 HamarnsiBaHe Ha pa3xoauTe 3a BHegpsiBaHe U yrecHsiBaHe
Ha npeanpuaTUsTa ga obsicHaBaT pesyntatute OT npunaraHeto Ha MCOO 17 Ha
WHBECTUTOPUTE U Apyrnte notpedutenn Ha duHaHCcoBM OTYETU. N3MeHeHMsTa, CbLO Taka
OTNnoOXuxa gartarta Ha npunaradHe Ha MC®O 17 go 1 aHyapu 2023 r.

JonbnHUTENHU N3MEeHeHus, HanpaeeHn npe3 aekemepu 2021 r., nobaBuxa onums 3a NpPexoa,
KOATO MO3BONSABa Ha MpeanpusaTUETO Aa MPUoXn KrnacnudukaumoHHO NOKpUTME No M30op B
CpaBHUTENHUS Nepuog(n), NpeacTaBeH(M) NpyM MbpBOHAYanHOTO npunaraHe Ha MCPO 17.
KnacndounkaunoHHOTO MOKpUTUE ce npunara 3a BCUYKM (PUHAHCOBWU aKTMBW, BKOYUTESTHO
Te3un, ObpXKaHU NO OTHOLLUEHNE Ha OEWHOCTU, KOUTO He ca CBbp3aHn C 4OoroBopu B obxBaTa Ha
MC®O 17. Tonm nosBonsiBa Te3an aktuBn da OGbaaT knacuduumpaHu B CPaBHUTENHUS
nepuog(n) No Ha4YMH, KOMTO CLOTBETCTBA Ha TOBA Kak NpeanpuaTMeTo odakea Te3u akTuBu Aa
ObaaT kKnacuduuupaHu npu nbpBOHaYanHoTo npunaraHe Ha MCOPO 9. KnacudwukauusaTa
MOXe da ce npunara Ha 6asarta Ha MHCTPYMEHT MO MHCTPYMEHT.

¢ Knacudmkauma Ha nacuBuTe KaTo TEKyLM NN HeTeKywm - UsmeHeHmns Ha MCC 1
- AaTa Ha Bnu3aHe B cuna: 1 sHyapu 2023 r.

N3meHeHnaTa B TeceH obxeaT Ha MCC 1 lNpeacraeBsHe Ha OMHAHCOBK OTHETU U3SICHSBAT, Ye
nacmMeBuTe ce KrnacuduumpaT KaTto TeKyLlu UK HETEKYLLM B 3aBMCUMOCT OT MnpaBarta, KoUTo
CbLLECTBYBAT B Kpasi Ha oT4eTHUs nepuod. Knacudgukaumata He ce Bnvsie OT 0O4akBaHUATa Ha
npeanpuaTMeTo unuM cbbuTuATa cnej gatata Ha oOTyMTaHe (Hanp. MocTbhfieHMe OT
konebaHve wnNu HapylleHve Ha cnopasyMeHuWeTo). M3meHeHuaTa, CbLo Taka M3AcHABaT
kakBo Mma npeasung MCC 1, koraTo cnomeHaBa ,ypexgaHe® Ha nacus.

M3meHeHnaTa morat ga noBnusiaT Ha knacudukauusita Ha nacmeBuTe, OCOOEeHO Ha
npeanpuaTuaTa, KOUTo Npeau ca B3emanu NpeaBug HaMepeHuaTa Ha PbKOBOACTBOTO Mpwu
onpegensHe Ha knacudukauusaTa, KakTo M 3a HSKOM MNacuBu, KOMTO MoraT ga Obaar
npeobpasyBaHu B COOCTBEH KanuTarn.

Te TpsibBa Aa ce npunaraT PeTPOCNEKTUBHO B CbOTBETCTBME C HOPMAnHUTE U3UCKBAHUSA B
MCC 8 CueToBOAHWN NONUTUKN, MPOMEHN B CHETOBOAHNTE OLIEHKN U TPELLKN.

e OnoBectABaHe Ha cyeToBoAHU nonuTuUkn (U3meHeHnsa Ha MCC 1 n [Jeknapauusa
3a npaktukata 2 Ha MC®O) 3a roguwHU OTYETHU Nepuoau, 3anoyBalluy Ha UNn
cnea 1 aHyapu 2023 r.

CMCC unamenn MCC 1, 3a ga n3nckBa NpeanpusitusaTa ga ornoBecTaBaT CBOMTE CbLUECTBEHU
CYETOBOOHM TMOJNIUTMKMA, BMECTO 3Ha4YMMUTE CU CYETOBOOHM MONMUTUKK. KVI3MeHeHuaTa
onpeaensT KakBo € ,CblllecTBeHa MHpopMaLums 3a cHeToBOAHaTA NONUTUKA® N 0BSICHABAT Kak
Aa ce onpegenu kora MHgopmauusaTa 3a cdeToBogHaTa nonutuka e cbuiectBeHa. OcBeH
TOBa Te MOSICHABAT, Ye HecCblUuecTBeHaTa MHGOpMauusa 3a cyeToBogHaTa MONUTUKA He e
HeobxoaumMo gOa ce onoBecTsiBa. AkO Obae oOnoBecTeHa, T He TpsibBa Oda nNpuKpuea
CblUecTBeHaTa cHeTOBOAHA MHOpMaLUS.
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3a pa nogkpenn ToBa nameHeHne, CMCC uamMeHM CcbLLo npakTuiecko nsssneHme no MCoOO
Ne 2 M3roTBsiHe Ha NpeLeHKN 3a CbLLEeCTBEHOCT, 3a Aa NpeaoCcTaBM HAaCoOKMU Kak ga ce npunara
KOHLenuusiTa 3a CbLLLEECTBEHOCT KbM OMOBECTSAIBAaHUATa Ha cCYETOBOAHATa NonuTUKa.

e OnpepeneHne Ha cyeToBOAHWUTE OLEHKU (M3MeHeHMA Ha MCC 8) 3a roauwHun
OTYEeTHU nepuoaum, 3anoysaium Ha unu cnea 1 aHyapu 2023 r.

N3meHeHnneto Ha MCC 8 CuyeToBOAHM MONMUTUKA, MPOMEHN B CHETOBOAHNTE OLEHKWN U FPELLIKU
N3sICHSIBA Kak KoOMNaHuuTe TpsibBa Aa pasrpaHu4aBaT NPOMEHUTE B CYETOBOAHUTE MONMUTUKK
OT MPOMEHNTE B CYETOBOAHUTE OLEHKU. PasrpaHMyYeHneTo € BaXXHO, TbiA KaTo NPOMEHUTE B
CYETOBOAHUTE OLEHKM ce npunaraT NepcrnekTMBHO KbM ObAeLum TpaH3akumm 1 apyrm 6baewm
cbOMTUA, [OOKaTO MNPOMEHWTE B cyeToBOAHaTa nonuTtuka OOWKHOBEHO ce npwunarat
PETPOCMNEKTUBHO KbM MUHAmNM TpaH3akuMM U OPYrM MUHaNIM CbOUTUSA, KaKTO U KbM TEKYLLUSA
nepvog.

« OTCcpoyeH AaHbK, CBbpP3aH C aKTUBU U NacUMBW, NPOM3TUYALLM OT eOuHUYHA
cpenka — UameHeHusa Ha MCC 12, 3a roguluHM OTYETHU Nepuoaun, 3anoyBally Ha
unu cnen 1 aHyapu 2023 r.

Mpomenute B MCC 12 [aHbum BbpXy neyanbaTta M3UCKBAT KOMNaHWMTE da npusHasat
OTCPOYEH AaHbK BbPXY CAESKU, KOUTO NPU MbpBOHAYanHoO npusHaBaHe BOAAT 4O paBHU CYyMU
Ha obnaraemu 1 npucnagawim BpEMEHHU pasnukn. Te oBUMKHOBEHO ce npwunaraTt 3a CAEenku
KaTo NU3WHI Ha NM3MHrononyvatenn M 3aabiPKeHUsa 3a U3BeXAdaHe OT eKcnroartaums u e
n3uckeaTt npu3HaBaHe Ha [JONBMAHUTENIHW OTCPOYEHUM [aHbYHW aKTMBM W NacuBMW.
N3meHeHneTo cnenga Aa ce npunara 3a CAenku, KOMTo Ce U3BbpLUBaT Ha UNK cred HavyanoTo
Ha Han-paHHUA npeacTaBeH cpaBHUTEneH nepuod. B pgonbnHeHwe, npeanpustuata Tpsibsa
Aa Npu3HaBaT OTCPOYEHN JAHBYHWN aKTMBU (OOKOMKOTO € BEPOSTHO Te Aa O6baaT n3nona3saHm)
N OTCPOYEHN AaHbYHW 3aO4bIDKEHUS B HaAyanoTo Ha HaW-paHHWSA cpaBHUTENeH nepuog 3a
BCUYKM Npucnagawm n obnaraeMv BpeMeHHU pasnukn, CBbp3aHu C:

* aKTMBM C NPaBO Ha NONi3BaHe U 3a0bIHKEHUS MO JIU3UHT, U

* uM3BeXOaHe OT eKcnnoatauusi, Bb3CTaHOBABaHE W NOAOOHW 3agbimKeHuss Wu

CbOTBETHUTE CYyMW, NPU3HATM KaTo YacT OT cebeCTOMHOCTTa Ha CBbP3aHNTE aKTUBM.
KymynatmBHuatr edekt OT npu3HaBaHETO Ha Te3n KOopekuunm ce npusHasa B
Hepa3snpeferneHata nevyanba vnu apyr KOMMNOHEHT Ha cOBCTBEHUS KanuTan, cnopepn cny4yas.
MCC 12 no-paHO He pasrnexgawe Kak ga ce oTyuTaT OaHbyHuTe edeKkTU NU3UHIOBU
Aoroesopwu, npusHatyu B 6anaHca v nogobHu caenku n pasnuyHu noaxoaun 6sixa cyeteHu 3a
npuemnumeu. Hsakou npeonpusaTua MOXe Beye Ada ca OTyuTanu TakuBa TpaH3akuum B
CbOTBETCTBME C HOBUTE WU3UCKBaHUA. Te3n cybektm HAmMa pa OGboat 3acerHatm oT
n3MeHeHuATa.

* [popax6a nnu anopT Ha aKTUBU MeXAY UHBECTUTOP U HEroBO acoLMMPaHO UMn
CbBMeCcTHO npeanpuatue — UameHeHmna Ha MCPO 10 u MCC 28

CMCC Hanpasu nameHeHusi ¢ orpaHnyeH obxsat Ha MCPO 10 KoHconugupaHu duHaHCOBM
otyeT n MCC 28 NHBecTULMM B acoummpaHn Npeanpustusi U CbBMECTHU NpeanpuaTus.
N3meHeHusATa mssacHaABaT CYETOBOAHOTO TPEeTMpaHe Ha npoaaxbwm unu anopt Ha akTMBM
MeXay WHBECTUTOP M TEXHUTE acouuupaHn NpeanpuaTus UNn CbBMECTHM Npeanpuatms. Te
noTBbpXA4aBaT, Ye CYETOBOAHOTO TpeTupaHe 3aBuCKM OT TOBa Janu HenapuyHUTE akTuBW,
npoAageHn WnM BHECEHM B acouumpaHo MM CbBMECTHO NpeanpuaTue, npeacraBnsasaT
,0n3Hec" (kakto e geduHupaHo 8 MCOO 3 busHec kombUHauun).

Korato HenapuyHuTe aktmBu npeacraBnsaBaT GusHec, MHBECTUTOPBLT LWe Mpu3Hae MbiHaTa
neyan6a unu 3aryba oT npogaxxbaTa nnu anopta Ha akTUBW. AKO akTUBUTE HE OTrOBapAT Ha
onpegeneHneTo 3a busHec, nevyanbaTa unu 3arybaTta ce npusHaBaT OT MHBECTMTOPA camo A0
CTeneHTa Ha WHTepecute Ha ApyrMa WMHBECTUTOP B acouMMpPaHOTO WM CbBMECTHOTO
npeanpuaTune. NpomennTe ce npunarat NePCneKkTUBHO.
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* Mpe3 nekemBpu 2015 r. CMCC pelun ga oTnoxu gatata Ha npunaraHe Ha TOBa U3MEHEHUE
00 MOMeHTa, B Konto CMCC duHanuaupa nscnegoBaTenickisi CM NPOEKT OTHOCHO MeToda Ha
cobcTBEHNA KanuTan.

2.2. MpunoxeHne Ha NpMHUMNA 3a AeACTBALL o npeanpusaTue

duHaHCOBUAT OTYET 3a nepuoga, npukntoyvsawy, Ha 31 gekemepu 2022 1., € U3roTBeH
Ha MpuvHUMNA Ha OeWcTBalWo npeanpusiTue, KOWTO npegnonara, Ye doHAa Lie NPOABLITKK
OenHocTTa cu B 0003pumMo Obaeuwle. KbM gatata Ha M3roTBsIHE Ha HacTosiwmMs OMHaAHCOB
OTYeT PbLKOBOACTBOTO € HanpaBuMO npeLeHka Ha cnocobHocTTa Ha PoHOoa Oa NpoabIKU
CBOSiITA OEWHOCT KaTo AEWCTBaLLO NpeanpusitTue Ha 6asa Ha HanuyHata MHdopmauus 3a
npegsugmmoto 6bgewe. Cnen wm3BbplweHud nperneg Ha genHoctta Ha doHaa,
PbKOBOACTBOTO oO4akea, 4e doHaa LWe wmma [OCTaTb4yHO (OUHAHCOBM pecypcu, 3a da
npoabIDKM onepaTuBHATa CU OerHocT B Onu3ko ObAelle M npoabmkaea ga npunara
nNpuHUMNa 3a gencTeawo npeanpuaTne Npym N3rotBAHETO Ha PUHAHCOBUS OTYET.

2.3. basa 3a nsmepBaHe. CpaBHuTenHa uHdopmauma. ®yHKLUMoHanHa BanyTa 1
BanyTa Ha npeacraBsiHe.

Hactoawmsat dpuHaHCOB OTYET € M3roTBeH B Ha 6asa Ha ucTtopuyeckaTta LeHa, C
U3KNIYeHne Ha duHaHcoBuTe aktueu, oTumtaHm no CCI13, duHaHcoBUTE nacveBu U
npuTeXaBaHUTEe UHBECTULMOHHU MMOTU, KOUTO Ca OLLEHEHU NO cnpaBensimBa CTOMHOCT.

doHABT npenctaBa 0OMYaAMHO CpaBHUTENHA MHAOPMauUus BbB (UHAHCOBUTE CU
OTYeTW 3a efHa nNpeaxodHa roguHa.

Korato e HeobxoguMmo, cpaBHUTENHUTE AdaHHM ce  peknacudpuuupatr (4
npevsyncnaeart), 3a ga ce NOCTUrHe CbMOCTaBUMOCT CNPAMO MPOMEHU B NpeacTaBsHETO B
Tekyliata rogmHa.

3a doHaa dyHKUMOHanHa Banyta e Obnrapckuat neB. PUHAHCOBMAT OTYET €
npeacTaBeH B XUNsaW fnesa, BKAYUTENHO cpaBHUTenHaTta nHgopmauusa 3a 2021 r., ocBeH
aKo He e NocCoYeHO apyro.

2.4. Undopmauma 3a cnpaBeanuBaTa CTOMHOCT

MC®O 13 onpegens cnpaBeanueaTa CTOMHOCT KaTo LieHaTa 3a npoaakba Ha akTvMB UNK 3a
NpexBbpfisiHe Ha nacueB Npu obuyanHa caenka Mexay nasapHM y4acTHUUM KbM gaTtaTta Ha
OLEHsIBaHE Ha OCHOBEH (MNM HaW-U3rodeH) nasap npu TeKylWM nas3apHu YCroBUS.
Cnpaseanuearta ctonHocT cnopeg MCOO 13 e npogaxHa LueHa, He3aBMCUMO Aann Tasu LieHa
€ HEeNoCpeaACTBEHO AOCTbMHA UMK onpeaeneHa Ypes3 Apyr METOA 3a OCTOMHOCTSABAHE.

OnpedesnsHe Ha crnpasednuea cmolHocm, Memodu Ha ocmolHocmsigaHe

Hakon oT akTnBmute 1M nacmeuTe Ha PoHOa ce oueHsIBaT No cnpaBegfnBa CTOMHOCT 3a LenuTte
Ha (PMHAHCOBOTO OTYMTaHE. 3a Te3n aKTUBU U NacMBM, KAaKTO U 3a aKTUBUTE W Nacusute, 3a
KOMTO Ce M3NCKBa OMNOBECTSIBAHE Ha OLIEHeHaTa crpaBeasiMBa CToMHOCT POHOBLT ONOBECTHABA
HMBOTO B KepapxusTa Ha crnpaBeasiMBUTE CTOMHOCTM, KbM KOETO OLEHKUTE Ha
cnpaBeanuBata CTOMHOCT ca KaTeropmavpaHm B USNIOCTHUSE MM OOXBaT, BCAKO 3HAYMMO
npexBbpfisiHe Mexay HMBO 1 M HMBO 2 OT KMepapxusita Ha CrnpaBeasiMBUTE CTOMHOCTU WU
NPUYMHNTE 3a HEro, KakTO WU paBHEHME OT HayanHUTE KbM KparWHWUTE canja 3a OLeHKuTe
nognexatuy Ha HMBoO 3.

Uepapxusi Ha cpasednusa cmolHocm

BxogdawmTe gaHHKU, M3Non3BaHu Npu oLeHKaTa Ha cnpaseanvMeaTta CTOMHOCT ce
Knacuduumpar B TpU H1BA, cnope/ ToBa AOKOMKO ca Habnogaemu:

- Huneo 1: O6sBEHN LiEHM Ha aKTUBHUTE nasapun 3a MaeHTn4yHM akTtmueBu unn nacmeun, 0o
KOUTO NpeanpuaTnmeTo MoXxe a nva gOoCTbl KbM AaTaTa Ha OLeHABaHe.
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- Hneo 2: Bxogsawm gaHHu, pa3nnyHn OT KOTUpaHUTe UEeHWU, BKITIOYEHN B HUBO 1, KOUTO
NPAKO U1 KOCBEHO Ca OOCTbIMHU 3a HabnogaBsaHe.

- Hueo 3:Bxogswm aaHHWM 3a akTUB UMM NacuB, KOUTO He ca 6asupaHu Ha Habnogaemm
nasapHu JaHHW.

doHABT NPUOPUTETHO U3NON3Ba 0BSABEHU LIEHN HA aKTUBEH nasap 3a onpeaensiHe Ha
cnpaBeanuBaTa CTOMHOCT Ha AafeH akTMB. AKTUBEH nasap € TO3W, Ha KOWTO cAenkute 3a
Aa[leH aKTMB UNW NacuB ce M3BBbPLUBAT C AOCTaTb4yHa YecToTa U 06eM, Taka Ye ce ocurypsiea
HenpekbcHaTa LeHoBa uHdopmaums. [Mpy Manka unmn HUKaKBa akTMBHOCT Ha nasapa Unv npu
HEBb3MOXHOCT Oa ce u3nons3saT HabnogaeMu OaHHUM ce M3nonseaTt Apyr crocobu 3a
oLieHKa, KOUTO Aa ce 6asmpaT KONMKOTO € Bb3MOXXHO Ha HabnoaaeMy gaHHW.
B npoueca Ha onpefensiHe Ha cnpaBegnvBaTta CTOMHOCT Ha akTuBMTE U nacueute, PoHABLT
n3nonsea nasapHa WHPOPMaLMA, OOKONKOTO TakaBa e HanuyHa. KbaoeTo nHdopmauusa ot
HMBO 1 B epapxusta Ha cnpaBeanBUTE CTOMHOCTM He e HannyHa, GoHabT Npunara MetToau
3a OCTOMHOCTSIBAHE M3MON3Bally MakcumarnHo Habrniogaemy gaHHM U cBexaa A0 MUHUMYM
n3non3saHeTo Ha HeHabnwgaemuTe Takmea. MeToamuTe 3a ocToMHOCTABaHE, U3MNon3BaHW 3a
oLieHsIBaHe Ha cnpaseanMBaTa CTOMHOCT, ce npunarat nocrneaoBaTernHo.

2,5. 3HauMMM CYETOBOOHW MNpeueHKU, TMPUONU3UTENHU  OLUEHKU MU
npeAanonoXeHusi Ha PbLKOBOACTBOTO NPU NpuUriaraHe Ha cYeToBoAgHaTa NOJIMTUKA

Mpy M3roTBAIHETO HA TO3M (PMHAHCOB OTYET, PHKOBOACTBOTO € HanpPaBWiO MPELIEHKM,
NpUBNN3NTENHM OLIEHKN U [OMYyCKaHUsl, KOUTO BIUSIAT Ha MpuraraHeTo Ha CYeTOBOAHWTE
MONMUTMKM N HA OTYETEHUTE CYMU HA aKTUBUTE WU NacuBuTe, NPUXOAUTE U pasxoamuTe, KakTo U
Ha OMOBECTSIBAHETO Ha YCIOBHM NacKBK KbM AaTtaTa Ha (hMHAHCOBUS OTYET.

HecurypHoctute, CBbp3aHW C HanpaBeHWTe MpPeanosnioXKeHns U NpubnuanTenHu
OLIEHKM, HEe3aBUCMMO Ye CbliuMTe ca GasvpaHuM Ha MHopMaUUsTa, KOATO € HanMyHa KbM
AaTtarta Ha ouHaHCOoBUSI OTYET, Guxa Mornu ga gosedat 4o akTUYecKu pesynTtaT, KoMTo aa
M3UCKBAT CbLLUECTBEHN KOpekuun B GanaHCcoBWUTE CTOMHOCTM Ha CbOTBETHWUTE aKTUBMW WIK
nacuBMm B criedBall OT4ETHM Nepuroau
MpUGRN3NTENHUTE OLIEHKN M OCHOBHUTE OOMYyCKaHUS ce npepasrnexaat TeKyLo.
MpepasrnexaaHeTo Ha NPUBNM3UTENHUTE OLLEHKM Ce NPU3HaBa NPOCMNEKTUBHO.

3HauMMnUTE MpEeLeHKn W NPEeAnonoXeHUs Ha pPbKOBOACTBOTO MpU MpunaraHeTo Ha
cyeToBOoAHaTa nonutuka Ha PoHga, KOMTO OKa3BaT HaW-CbLUECTBEHO BIIUSHWE BbPXY
¢hMHaHCOBMS OTYET, Ca ONMcaHun No-aory:

1.0ueHsBaHe Ha 0YakBaHW KpeauTHU 3arybu 3a napnyHuTe cpeactsa M B3emMaHusTa
2 OnpegensHe Ha cnpaBeanueaTa CTOMHOCT Ha (puHaHCOBUTE akTMBU, oueHaBaHn no CCI13
KaKTO M Ha MHBECTULMOHHUTE UMOTH

2.6. YyxxpectpaHHa BanyTa

Cpenknte B YyxaecTpaHHa BanyTa ce oueHsaBaT B 6bnrapcku fniesa Mno LeHTpanHus
Kypc Ha Bwvnrapcka HapogHa 6aHka (BHB) kbM gataTta Ha cgenkarta. M3knoyeHus npasBaT
CAenk1Te 3a Nokynko-npogaxba Ha BanyTa, KOMTO ce 3aBexaaT Mo AEWCTBUTENHUS Kypc Ha
noKynko-npogaxbaTa.

AKTMBMTE U nacumeBuTe Ha QoHAA, OEHOMUMHUPAHW B YyXgecTpaHHa BanyTa, ce
npeoueHaBaT No LeHTpanHuga kypc Ha bHB exxegHeBHO.

Edektute oOT KypcoBuTe pasnuku, CBbp3aHWM C ypexaaHeTo Ha COenkn B
Jyy)XOeCcTpaHHa BanyTa WM OTYMTAHETO Ha CAENKM B YyXAeCTpaHHa Banyta no Kypcose,
pasnuyHn OT Te3n, No KOMTO MbPBOHAYanHO ca Gunu NpusHaTK, Ce BKMYBaAT B OTYyeTa 3a
AoxoauTe B MOMEHTA Ha Bb3HWKBAHETO UM.

OBMeHHWTe KypCcoBe Ha YyxaecTpaHHUTe BanyTu
kbM 31.12.2022 ca:

EUR 1.95583
uSsSD 1.83371

Dunancos omuem 3a zoounama, npuknroueauwia Ha 31 oexemepu 2022 200una 30



“NMPO®ECUOHANEH NEHCUOHEH ®OHAO-BBAELLE”

2.7. Mpuxoaun oT pUHAHCOBU aKTUBU

OcHoBHUTe npuxoan Ha PoHaa ca OT MHBECTULMK, BKIOYBALLM NPEOLEHKa Ha LieHHM
KHUXKA, peanuanpaHn nedyandu vunu 3arybu OT CAENKU C LEeHHU KHWXKa, NMXBU OT GaHKoBU
AEno3nNTU N JIMXBOHOCHWU LIEHHU KHWXKA, MonyyYeHu avBuaeHTu. Mpuxoante oT ANBMAOEHTU ce
npu3HaBaT B oTyeTa 3a BceobxBaTHMA [0XOO B MOMEHTa Ha Bb3HMKBaAHE Ha MpaBOTO 3a
nonyyaBaHe Ha AuBuaeHTa. lMpuxoguTe OT NUXBU Ce MPU3HaBaT Ha MPUHLMMNA HA TEKyLlo
HauucnsisaHe. HeTHUAT pe3ynTaTt OT pasnNuKMTe OT NPOMEHUTE B OLieHKaTa Ha puHaHCoBUTE
aKTUBW OLIEHSIBAHW MO CrpaBeanvBa CTOMHOCT npe3 nedvanbarta u 3arybata ce oTyuTa Kato
TEKyLl Npuxod WnM pasxop OT npeoueHkn. Pasnukata mexay npeoleHeHata CTOMHOCT M
npoga)Hata LeHa Ha (PUHAHCOBUTE aKTUBU OLIEHSIBAHW MO CrpaBeanMBa CTOMHOCT Mpes
neyan6ata v 3arybarta npv CAEnku ¢ TAX ce NpuU3HaBaT KaTo TEKYLLN NPUXoan v pasxoam ot
onepauun ¢ UHBECTULINN.

2.8. Pasxogun

Pasxognte Ha nNEeHCUMOHHMA oHO ca (opMUpaHM OCHOBHO OT npeoueHka Ha
WHBECTULMUTE, pecn. Ha (PUHAHCOBUTE aKTUBU U CbLUUTE Ce OTYMTaT TEeKyLLO B Nepuoga Ha
TAXHOTO Bb3HUKBAHE.

Pasxoaou ce npusHaBaT B OT4YeTa 3a BCeoOXBaTHUA 0OXOA4 3a nepuoga, 3a KOMUTO ce
OTHACAT.

2.9. ®HAHCOBU UHCTPYMEHTH
PUHaHCOBU aKTUBU

Knacugbukayus, npusHasaHe U OUeHs8aHe

CovrnacHo pasnopegbute Ha Hapegba 9 Ha KOH, doHobT knacuduumpa
WHBECTMLMMTE CU BbB (PUHAHCOBM aKTUBM KaTo TakmBa, KOMTO Ce OTyMTaT MO crpaBeanvea
CTOMHOCT B nedvanb6ata u 3arybaTta. B cnyyamte, korato OMHAHCOB akTMB nagexupa, To
ToraBa TOM Ce OT4MTa KaTo B3emMaHe M CbOTBETHO Ce OTyMTa KaTo (PMHAHCOB aKTMB MO
amopTusnpyema CcTonMHOCT. CbrnacHo HopmaTtvmBHaTa ypeaba PoHObT He Knacuduumpa
hb1HAHCOBM aKTMBK NO CrpaBeasIMBa CTOMHOCT Npe3 Apyr BceobxBaTeH aoxoa.

QuHaHcosu akmusu, omyumanHu no CCl13

drHaHCOBUTE aKTMBU NO cnpaBegnvMBa CTOMHOCT B nevyanbarta nnu 3arybara Bkniodsar
(PVMHAHCOBM aKTUBW, ObPXXaHM 3a TbpProBMst U (UHAHCOBU aKTUBW, OMPEAENiEHn Npwu
NbPBOHAYaNHOTO MM NPU3HaBaHe KaTo TakMBa MO crnpaBeanvMBa CTOMHOCT B nedvanbara wunm
3arybaTa, unv (oMHaHCOBM aKTUBM, KOUTO 3a4bIMKUTENHO Ce N3NCKBA Aa ObaaT OLEHsIBaHU Mo
cnpaBennunea CTOMHOCT. . PUHAHCOBUTE aKTUBM Ce Knacudmumpar KaTto ObpXKaHu 3a Tbprosus,
aKko ca NpuaoduTtu ¢ uen npogaxba unu NoBTOPHO NMpuaobuBaHe B KpaTbK CPOK. PMHAHCOBU
aKTUBM C MapuU4HM NOTOLM, KOUTO He NpeacTaBnaBaT €AMHCTBEHO MallaHus no rnaBHULATa U
nuxearta, ce krnacuuumupar 1 oLeHsiBaT Mo crpaBeannBa CTOMHOCT B nNevyantaTa unu 3arybara,
He3aBucMMO OT 6usHec mogena. Kem 31 gekemepu 2022 hHaHCOBUTE akTUBW, OTYUTAHU MO
CCI3 BkntouBaT OBLArApPCKM M YYXKOECTPaHHU ObPXaBHU LEHHU KHWXKa, KOpnopaTUBHU
obnuraumn, akumm n ganose Ha KUC, kakto n akuum Ha AOCUL. Kbem 31 gnekemspu 2021
duHaHcoBuTe aktueu, oTumtaHn no CCII3 ce cbCTOAT OT ObArapcku n YyxgecTpaHHu
ObPXKaBHU LEHHU KHWXKA, KOpnopaTMBHU obnuraumm, akuuu, npaea un ganose Ha KUC, kakto n
akumm Ha ALACUL. Kbm 31 gekemepu 2022 n 2021 doHga HAMa cOenkn C AepuBaTMBHU
PUHAHCOBN UHCTPYMEHTH.

Mokynku n npogaxba Ha ouHaHCcoBM akTneKM, otymTaHn no CCI13 ce npu3HaBaT Ha faTaTa Ha
ypexpaaHe Ha caenkaTa. OT Tasu gata PoHOa oTumTa BCUYKM NPUXOAM U pa3xoaum, CBbp3aHu C
npomMmsiHaTa Ha TaxHaTa cnpaBefnvBa CTOMHOCT B OT4eTa 3a BceobxBaTHUA 4oxos.

drnHaHCOBUTE aKTMBW, OTYUTAHU MO cnpaesegnnea CTOMHOCT B neyan6aTta wunum 3ary6aTa npu
NbpBOHAYaNNHOTO UM MpM3HaBaHe Cce OTYUTAT NO TAXHATa crnpaBeaninBa CTOWHOCT, 3a KOATO
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ce npvema LeHaTa UM Ha npuaobueaHe 6e3 pasxoauTe MO OCbLUECTBABAHE Ha caenkara.
PasxoguTe, KOUTO ca NPSIKO CBbP3aHM CbC caenkaTta no TAXHOTO nNpuaobueaHe ce npuaHaeaT
OVPEKTHO B OTYeTa 3a BCeobXxBaTHUS 00X0[, MPU Bb3HMKBAHETO UM.

drHaHCOBUTE aKTUBW, OTYMTAHM NO CnpaBegnvMBa CTOMHOCT B nedantarta wunu 3arybarta ce
oueHsiBaT Mocrnegpallo Mo TAXHaTta chnpaBegnunBa CTOMHOCT. ToBa ce wu3BbpliaBa Mo
CbOTBETHUS pend N HauvuH, onpeaeneH B Hapen6a Ne 9 ot 19 HoemBpu 2003 r. 33 Ha4ynHa U
pegja 3a OUeHKa Ha akTuBMTE U nacmBuTe Ha (QOHOOBETE 3a AOMbBbIIHUTENHO MEHCMOHHO
ocurypsieaHe M Ha NEeHCMOHHOOCUIYPUTENHOTO APYXXECTBO, Ha CTOMHOCTTA Ha HETHUTE aKTMBMU
Ha doHAa, 3a n3uucnsisaHe U 0bsiBABaHe Ha CTOMHOCTTA Ha €AVH OSN M 3a U3NCKBaHUNATa KbM
BOAEHETO Ha mHavBuayanHuTe naptuam (Hapeaba Ne9 Ha KOH), kakto n npu cna3saHe Ha
3akoHa 3a cyeToBoacTBOTO M Ha MCPO, npuetn ot EC.

CnpaBepgnveaTta CTOMHOCT Ha OMHAHCOBUTE UHCTPYMEHTU Ce onpeaens KbM Kpasd Ha BCEKU
JeH Ha 6asa nasapHM KOTUMPOBKM Ha LieHaTa UM Ha akTMBeH nasap, 6e3 B Hed Oa ce
BKMOYBAT pas3xoguTe MO OCbLLECTBSIBAHE Ha caenkarta. [lasapbT ce cumTa 3a akTUBEH, ako
CAenknTe 3a To3n (PMHaAHCOB aKTUB CEe M3BbPLUBAT C 4OCTAaTbYHO YecToTa n obem, Taka Ye ga
ocurypsiBat HenpekbcHaTa LieHoBa UHopmMaums.

B cnyuyain, ye TakMBa KOTMPOBKM He CbLUECTBYBaT 3a BCUYKM NpuUTexaBaHu (PUHAHCOBU
aKTUBK, cnpaBefnuBaTa CTOMHOCT Ha (PUHAHCOBUTE aKkTMBU Ce Onpedens Ype3 TeXHUKU 3a
OLlEHKa, B CbOTBETCTBME C NpUeTUTe MpaBuna 3a OueHKa Ha aktuBuTe Ha OdoHaa.
OueHbyYyHUTE MeToaM MpU NUNca Ha akTMBEH nasap 3a CbOTBETHUS (OUHAHCOB aKTUB
npeacTaBnsBaTt LeHooGpasyBalwy Moaenu WUnM TEXHUKU Ha OUCKOHTUpaHe Ha napuyHuTe
notoun. M3bpaHaTa TexHMKa 3a OLeHKa W3Mon3Ba MakcumarHo nasapHUTe OaHHW, KaTo
pa3umTa Bb3MOXHO Hai-mMarnko Ha crneunduyHn 3a PoHga OLEeHKM, KaKTO M BKIOYBA BCUYKM
dhakTopu, KOUTO y4acTHULMTE B Nasapa buxa B3env npeasua Npu onpeaensiHeTo Ha LeHaTa.
BxogawmTe [OaHHM MpU  OUEHBbYHUTE TEXHUKU MNpeacTaBsAT MasapHUTE OYakBaHUS W
n3MepBaHusa 3a hakTopuTe 3a PUCK U JOXOLHOCT, NPUCHLLM Ha (PUHAHCOBUSI UHCTPYMEHT.

QuHaHCco8U akmueu, om4yumanu 1o amopmu3supaHa cmoiHocm

®drHaAHCOBUTE aKTMBW, OTYUTaAHM MO aMOpPTU3NpPaHa CTOMHOCT ca HeAepuBaTUBHN (DUHAHCOBU
aKTMBU C (pMKCMpaHn Unn onpeaenseMy nNnawaHns, KOMTo He ce TbPryBaT Ha akTMBEH nasap.
ToBa obu4yamHO ca kpeauTn u B3eMaHus. 3a ga Obae knacuduuupaH M OueHsiBaH Mo
amMopTu3npaHa CTOMHOCT (PUHAHCOBMAT akTUB TpsibBa Aa nopaxga napudHuM noTouu, KOUTO
npeacTaesnssaTt "camo MnawaHusa no rrnasHuuarta u nuxsaTta“ no HemsgbIdkeHaTa cyma Ha
rnaeHuUaTa, T.e. nnawaHusTa Tpsibsa ga ca ukcupaHn nnmn onpeaensemu.

MbpBoHavanHo ®oHOa M Npu3HaBa No TsxHaTa cnpaBegnmBa CTOMHOCT, 3a KOSITO ce
npyema ueHaTa Ha npugobuBaHe, KbM KOATO ce NpubaBAaT unu CbLOTBETHO mnpucnagaT
pasxoauTte, NPSKO CBbP3aHU CbC CAenkaTa no TAXHOTO NpuaobvBaHe/Bb3HMKBaHE.

Cnep nbpBOHA4YanHOTO MM MpU3HABaHe, KpeauTuTe U B3eMaHusATa ce oueHsBaT Mo
amopTu3MpaHa CTOMHOCT, C U3MNOSI3BaHETO Ha MeToAda Ha edheKkTUBHMA nNnxeeH npoueHT (EJ1M)
n ca npegmeTt Ha obesueHka. AMoOpTM3MpaHaTa CTOMHOCT Ce HamansBa CbC 3arybute oT
obesueHkata. MeToabT Ha edekTMBHaATa nNMxBa NpeAcTaBnsBa MeToq 3a onpedensiHe Ha
amopTusMpaHaTa CTOMHOCT Ha (UHAHCOB WHCTPYMEHT W 3a pasnpegensHe Ha
npuxoaa/pasxofa OT Hero 3a onpeaeneH nepuog ot Bpeme. EQQeKTUBHUAT NMXBEH MPOLEHT e
nuxBaTta, KOATO TOYHO AMCKOHTMPA OYakBaHWTE ObAewy napudHM MNOCTBNMEHUA WU
nnawaHvsa (BKMIOYUTENHO BCUYKM MOMYYEeHW Takcu wn apyrn Hagbaskum wunu otbusu) 3a
OYaKBaHUS XMBOT Ha (PUHAHCOBUS WMHCTPYMEHT WIM, KOrato € MNOAXOASALWO 3a MO-KpaTbk
nepvoa, oo 6anaHcoBata My CTOMHOCT. AMOpTU3aumnsaTa no ePeKkTUBHUS NIMXBEH NPOLEHT ce
BKMOYBA BbB (PMHAHCOBMTE NpPUXOA4M B OT4eTa 3a BceobxBaTHus poxod. 3arybute oT
obesueHka ce npusHaBaT B OT4eTa 3a BCeOOXBaTHUA A40X04 KaTo (hMHAHCOBW pasxoaw.

Kbm kpas Ha 2022 r. B Ta3u kateropys ®oHALT OTYMTa B3eMaHuATa, CBbpP3aHu C
WHBECTULMM W WHBECTULMOHHW WMOTWM APYrUTE TEeKylM B3EeMaHWs, KakToO W napute u
NapuyHNTE EKBMBANEHTMW.
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Ob6esueHka Ha pbuHaHcosu akmueu. O4YakeaHu KpedumHu 3a2ybu (OK3)

MC®O 9 umsuckBa or PoHOa Aa npusHaBa NPOBU3NA 3a OYaKBAHWUTE KpeauTHW 3arybu 3a
BCUYKM (PUHAHCOBM WHCTPYMEHTWU, KOUTO HE Ce oTyMTaT Nno chnpaBeaniMBa CTOMHOCT B
nevan6ata unu 3arybara.

OuakBaHnTe KpeaunTHu 3arybu ce GasupaT Ha pasnukata Mexny OOroBOPHUTE MapUYHK
noTouu, AbIDKMMK CbIMacHO YCMoBMSAITA Ha [OroBOpa, U BCUYKM MApPUYHW NOTOLM, KOUTO
doHOa oyakBa ga nonyyun, OUCKOHTMPaHW C AobnwxkeHve OO MbpBOHaYanHus edekTuBeH
FNINXBEH MPOLEHT.

OuakBaHnTe KpeguTHM 3arybu ce npusHaBaT Ha gBa eTana. 3a KpeauTHU ekcnosvumm, 3a
KOUTO He € Hanuue 3Ha4YUTENHO MOBULLEHWE HA KPEeAUTHUSI PUCK OT MbpPBOHAYANHOTO
npusHaBaHe, O4YaKBaHWUTE KpeauTHW 3arybum ce npoBu3MpaT 3a KpeauTHU 3arybu, KouTo
Bb3HMKBAT B pe3yntar Ha CbOUTUSA NO HEU3NbIIHEHNE, KOUTO Ca Bb3MOXHW Npes3 criegsalumte
12 meceua. 3a KpeguTHU €KCMo3ULUUK, 3a KOUTO € Hamnuue 3Ha4YUTENHO MNOBULUEHWE Ha
KPeauUTHUA pUCK OT MbpPBOHAYarHOTO MNpu3HaBaHe, NpoBu3NA 3a 3aryba ce wmsuckBa no
OTHOLWUEHNEe Ha KpeauTHuTe 3arybu, ovakBaHM Npe3 OCTaBallMsi CPOK Ha eKcnosuuusTa,
He3aBMCUMO OT MOMEHTa Ha Bb3HMKBaHEe Ha HEU3MbITHEHUETO.

doHABLT Npvema 4Ye KPeauTHUSI PUCK ce € MOBULLWUM 3HAYUTENHO, KoraTo [JOroBOPHUTE
nrawaHus, CBbp3aHM C akTuBa ca npocpoyeHn ¢ noeeve oT 90 aHm, ocBeH ako PoHOa He
pasnosnara ¢ pasymMHa 1 nogkpensia nHdopmauusi, KoATo aa nokasea gpyro.

Mo OTHOLWIEHWE Ha B3eMaHUSITA, CBbP3aHU C MHBECTUUUWN U MHBECTULMOHHU UMOTU, KaKTO U
Apyrute Tekylm B3eMaHus doHpa npunara onpocTeH NoAxof 3a U3YMCIIEHNe Ha OYaKkBaHUTe
KpeauTHU 3arybu. ToBa O3HayaBa, Ye He npocnegsiBa MPOMEHWUTE B KPeaWUTHWUS PUCK, a
BMEeCTO TOBa Mnpu3HaBa NpoBu3us 3a 3aryba Bb3 OCHOBa Ha O4YakBaHUTE KpeaWTHM 3aryou 3a
Liennsi CPOK Ha MHCTPYMEHTa KbM BCsika OTYETHA AaTa.

Mo oTHolleHMe Ha napuyHuTe cpeactea PoHaa npunara obwmst noaxod, GasupaH Ha
NPUCbAEHN KPeOUTHW PENTMHIM Ha obcnyxBawmTe ro 6aHku OT MeXAyHapOoAHW KpeauTHM
areHumn nnn BAKP.

doHABT Nprema, Ye e Hanmue HeEU3NbIIHEHNE Ha YCIOBMATA 3a AageH (PMHAHCOB aKTuMB,
Korato 3abaBsHETO Ha [OroBopeHuTe napuyHum notoum e Hag 90 gHu. 3Barybu ot
obesuleHka Ha (hMHaAHCOBU aKTUBW N3MEPEHUN MO aMOpTU3MpPaHa CTOMHOCT ce npucnagart oT
O6pyTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBMUTE.

Mpe3 2022 r. doHALT e npusHan obesueHka Ha B3emaHuaTa cu. ObesueHka Ha napudHuTe
cpeacTBa He e NpusHaTa nopagun He3HaAYMTENHUS 1 pasmep.

OmnuceaHe

®uUHaHCOB aKTMB ce OTNMCBA KoraTo:

-Npaeara 3a nosly4aBaHe Ha NapuU4HUTE NOTOLM OT aKTMBa ca U3TEKNU; UNn

-NnpaeaTa 3a noslyyaBaHe Ha NapuU4yHy NOTOLM OT aKTMBa ca NpexBbprieHn unn doHaa e noen
3ab/MKEHUETO [a NnaTy HaMmbiHO NoMyYeHuTe napuyHu notoun, 6e3 cbllecTBeHa 3abaea,
KbM TpeTa cTpaHa 4pe3 crnopasymeHue 3a NpexBbprisHe; npu koeto unu (a) doHpga e
NPEXBBLPMUI B 3HAaYUTENHA CTEMNEH BCUYKN PUCKOBE M NON3N OT COBGCTBEHOCTTA BbpXY aKTUBA;
nnm (6) ®oHAga HUTO € NPEXBLPIUI, HATO € 3anasun B 3HaYMTenHa CTeneH BCUYKM PUCKOBE U
Mon3m oT COGCTBEHOCTTa BbPXY akTMBa, HO HE € 3anasus KOHTpona BbpXy HEro.

dunHaHCOBU NacuBM
drnHaHcoBUTE NacuMBM Ce Npu3HaBaT ToraBa, Korato CbLECTBYBa AOrOBOPHO 3adbliPKEHME 3a
nnawaHe Ha Napu4HM CyMmn unu gpyr onHaHCoOB akTMB Ha APYro NpeanpusTme Unu OroBopHO
3agbiKeHne 3a pasmsaHa Ha UHAHCOBM WHCTPYMEHTM C ApYro npeanpusatve  npu
noTeHumanHo HebnaronpuaTHU yCNoBus.
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®unHaHCcOoBWTE MacuBKM ce OTNUCBAT, KoraTo 3a4bIPKEHNETO 6bae noraceHo, NPexXBbPeHo Unu
npekpaTeHo, unu nsteve.

®uHaHcoBuUTe NacuBm Ha PoHAA BKMOYBAT OCHOBHO KPAaTKOCPOYHM 3a4bIKEHUSI KbM
NEeHCUOHHOOCUTYPUTENHOTO APYXKECTBO, 3aA4bIMKEHUS 3a NpeBexaaHe Ha cpefctea kbMm HOU
N OPpYrM KPaTKOCPOYHWM 3aObIDKEHUSI, CBbP3aHW C WMHBECTULMW, KAKTO M ObIAroCPOYHU
3a4bIPKEHUS] KbM OCUTYPEHUTE NnLa.

Mpn exegHeBHaTa OUEHKA Ha akTMBMTE M nacmeBuTe Ha doHga, “lleHCMoHHOo
ocuryputenHo gpyxectso-bbaewe” AL nsnonssa metoan, 3anoxeHn B “Hapen6a Ne 9 3a
HauMHa W peda 3a oueHKa Ha akTMBUMTE M nacuBuTe Ha OHOOBETE 3a OOMbIHUTENHO
NMEHCMOHHO OCUrypsiBaHE M Ha MEHCUMOHHO OCUIYPUTENHOTO APYKECTBO, HA CTOMHOCTTa Ha
HETHUTE akTMBM Ha doHAa, 3a nsuncnsaBaHe n obsBsiBaHE Ha CTOMHOCTTA Ha eauH Osn U 3a
N3NCKBaHMATA 3a BOOEHOTO Ha MHAMBMAOyanHUTE napTuaun’, kKakto u B “MpaBunarta 3a oueHka
Ha akTmBuTe WM nacuemute Ha “lNeHCMOHHO ocurypuTenHo agpyxecteBo-bbaewe” AL n Ha
ynpaBnsgBaHUTE OT HEro poHO0BeE 3a AOMbIHUTENHO NEHCMOHHO OCcUrypsiBaHe” (HapuyaHu no-
Jony 3a kpatkocT [paBunara).

2.10. Mapu4yHu cpeactBa

3a uenute Ha uHaHcoBMTE OTYeTU, POHOLT OTYMTA KATO MAPUYHWN CPEACTBA HaNUYHU CyMU
B Opoii, kKakTo U CymuTe MO pasnnaliaterniHm CMeTkn B GaHKM Uiy no Aeno3uTu ¢ opurMHaneH
CPOK [0 TpU Meceua, KpaTKOCPOYHM W  BUCOKOSMKBMOHM WHBECTULMM, KOUTO ca
NecHoobpbLLaeMy B NapuyeH eKBMBareHT U CbObpKaT He3HauyuTeneH pUck OoT NnpomsiHa B
CToMHOCTTa MM. KaTo napuyHu cpeactea ce NpeAcTaBAT M cpeacTBaTa Ha Aeno3vTute ¢ no-
AbNblr MaTypuTeT, KOMTO ca cBoGOAHO pasnonaraemu 3a PoHAa CbrNacHO YCroBusiTa Ha
[IOrOBOPEHOCTUTE C GaHKMTe Mo Bpeme Ha Aenosuta.

MapuyHnuTe cpeactBa B fieBa Ca OUEHEHW MO HOMWHamHa CTOMHOCT, KOSATO
CbOTBETCTBA Ha CrpaBeAnMBaTa UM CTOMHOCT KbM AaTtaTa Ha oTyeTa.

3a HyXOuTe Ha oTyeTa BCMYKM MApU4YHM MO3MUMU, OEHOMUHMPaHU B YyXOecTpaHHa
BanyTa, ce NpemnsymcnsaBar B Obirapcky fieBa no 3akmounTenHmsa Kypc Ha BHB.

3a uenuTe Ha oT4yeTa 3a NapUYHWUS NOTOK MAPUYHWUTE CPEeACTBa BKKOYBAT NapwyHK
cpencTea B 6pon 1 No pasnnallaTenHn CMeTKN.

2.11. UHBEeCTULIMOHHMN NMOTH

MHBECTULUMOHEH MMOT € MMOT (3ems, crpaga, YacTu OT crpaga wunu crpaga B npouec
Ha nsrpaxxgaHe), AbpXaH C Len oTAaBaHe No4 HaeM Mpu YCroBMS Ha onepaTUBEH FIU3UHT Unn
3a yBeNnu4yaBaHe Ha CTOMHOCTTAa Ha UMOTa, Unn 1 3a ABETE.
MHBECTULMOHHNTE MMOTU Ce Mpu3HaBaT KaToO aKTMB CcaMo, KOraTo € BeposiTHO Obaelunte
MKOHOMMWYECKWN MOM3n, CBbP3aHn ¢ MMOoTa, Aa 6baaT nonydeHn ot PoHOa n KoraTo LeHaTa Ha
npungobueaHe MoXxe Aaa 6bae HagexaHo onpegerneHa. [Npu3HaBaHETO ce M3BbpLLBA 06MYaNHO
OT MOMEHTA, B KOWTO BCWUYKM MOM3N U PUCKOBE, CBbP3aHM C akTMBa Cca MPEXBbPINEHU KbM
doHpa.
MHBECTULUMOHHNTE MMOTM Ce OueHsiBaT MNbpBOHA4YanHO MO LUeHa Ha npuaobueaHe,
BKIMIOYNTENHO pa3xoau Mpsiko CBbp3aHn ¢ npuaobuBaHeTo Ha MMOTA (XOHOpapwu 3a MpaBHU
yCrnyru, OaHbuM MO NPEXBLbPMSHE Ha wumoTa W Ap.). Tekywute pasxogu, CBbp3aHU C
o6Ccny>KBaHETO Ha akTMBa He Ce BKMIOYBAT B OTYETHATa CTOMHOCT, @ Ce OTYMTaT KaTo NpeKu
pa3xoan 3a MHBECTULIMOHHN MMOTMK B OTYeTa 3a BCeOOXBATHUS AOXOA.
Cneg nbpBOHA4YanHOTO WM MNpu3HaBaHe WHBECTULMOHHWTE MMOTK, Ce OT4YuTaT KaTo ce
n3nona3sa MoaenbT Ha cnpasenmBaTta cTomHocT. CnpaBegnnBaTta CTOMHOCT ce onpeaens ot
He3aBNCUMM NULIEH3VPAHN OLIEHUTENN C KBanuduKkaums 1 onuT, NoAXOAsWM 3a cneyudukara
Ha oueHsIBaHUTEe MMOTW, cbrnacHo 3akoHa 3a He3aBucuMUTE oueHuTenu. ocnepBaluaTa
OLEHKa Ha WHBECTUUMOHEH WMMOT MO CrpaBeanMBa CTOMHOCT ce wm3BbplBa oT PoHaa
CbrMacHO OLEHKaTa Ha nasapHaTa CTOMHOCT Ha MMOTa KbM nocrnedHus paboTeH OeH Ha
OT4YeTHUA nepuod. VIHBECTUUMOHHUTE MMOTK Ce MPEOLIEHAT Ha TpumMece4yHa 6asa, cbrnacHo
HopmaTMBHaTa ypenba Ha AeNHOCTTa Ha NeHCUOHHUTE OHOO0BE, U Ce BKMNoYBaT B OTYeTa 3a
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HETHUTE aKTMBM Ha pPa3nofioKEHWE Ha OCUrypeHuTe nuua No NasapHUTE MM CTOMHOCTW.
MNpomeHuTe B cnpaBeanmBaTa CTOMHOCT HA UHBECTULMOHHUTE MMOTU Ce NPeacTaBsAT B oT4eTa
3a BceobxBaTHUS A0XO0A.

®oHOBT OTNNCBA UHBECTULMOHHUTE CU MMOTU Npu nNpoaaxba munv npy TpanHoOTO UM
nsBaxgaHe OT ynotpeba, B crnyvanm 4Ye He OYakBaT HUKaAKBM MKOHOMWMYECKM MpUXogu oOT
TsaxHaTa npogaxba. MNevyanbute nnn 3arybute Bb3HMKBALLM OT U3BaXgaHETO MM OT ynoTpeba
unu npogaxbarta um, ce nNpusHaBaTt B oT4yeTa 3a BCeobXBaTHMA 40OXO4 U Ce OnpeaensT Kato
pasnukata Mexay HEeTHUTe NOCTbNNeHuss OT npogaxbata um GanaHcoBaTa CTOMHOCT Ha
aktmBa. [Mpuxogute OT HaemMuM OT WMHBECTULMOHHM WMMOTM Ce MNpu3HaBaT B OT4eTa 3a
BceobxBaTHMA JOX0A B NEpMoaa, 3a KOMTO Ce OTHACAT, HE3aBMCMMO OT Ha4yMHa Ha NnalaHe.

2.12. Takcn N yApPBHXKKM B Non3a Ha NeHCUMOHHOOCUTYPUTESTHOTO APYXKeCTBO

3a ynpaeneHueTo Ha aktuBuTe Ha [MMN® ,Bbbaewe”, NEHCUMOHHOOCUTYPUTESTHOTO
OPYXECTBO OTUMUCHIsIBA CredHUTE Takcu M yapbxku pernameHtupadn B KCO n onpegeneHu B
MpaBunHuKa 3a opraHusaumaTa u gerHoctta Ha [N ,bvaeuwle”:

- Takca agMWHUCTpUpaHe u yrnpasrneHue B pasMmep Ha 3.75% OT Bcsika ocUryputenHa
BHOCKA;

- WHBECTUUMOHHa Takca B pa3mep Ha 0.75 % roaMwHoO Bbpxy CTOMHOCTTA Ha
HETHUTE aKTUBM Ha PoHAA, B 3aBUCUMOCT OT Nepuoa, Npes3 KOWTo ca Omnu ynpasnsiBaHn oT
OPYXeCTBOTO;

- Takca B pa3mep Ha 10 nB. npu NpexBbplisHE Ha CpeacTBa MO MHAMBMAyanHaTta
napTnga B NEHCUMOHHA cxema cbriacHo un. 343 a, an. 1, 1. 2 unn un.343 e, an. 1 ot KCO.

doHOBLT € Bb3MNpuen MnonmMTMka 3a Ha4vucrisiBaHe Ha TakCu 3a adMUHUCTpUpaHe U
ynpaBneHne npu nepcoHnduumpaHe Ha MOJlyYEHUTE  OCUTYPUTENHU  BHOCKA MO
WHOMBUOYaANHUTE NapTUON HA OCUTYPEHNTE Nuua.

2.13. JaHb4HO obnaraHe

Mpuxoonute Ha doHAa He ce obnaraT ¢ AaHbK NO peda Ha 3akoHa 3a KOpnopaTUBHOTO
noaoxoAHo obnaraHe. NpuxoanTte oT MHBECTUPAHE Ha akTuBUTe Ha PoHAa, pasnpeaeneHn no
WHOUBMAYaNHUTE NapTUAW Ha OCUrypeHuTe nuua, He ce obnaraT ¢ JaHbK MO CMUCbLIa Ha
3akoHa 3a obnaraHe Ha pgoxoguTe Ha uamdecks nuua. Ycnyrute no AOMbIHUTENHO
A06pOBONTHO MEHCMOHHO OcUrypsiBaHe He ce obnaraT no pega Ha 3akoHa 3a JaHbK BbpXY
JobaBeHaTa CTOMHOCT.

2.14. AbNrocpoyHun 3aabiKEHUSA KbM OCUIypeHuTe nuua
A bNrocpoyHnTe 3a4bIPKEHUSS KbM OCUTYPEHUTE NLa BKIOYBAT OCUIYpPUTENHM BHOCKM, creg
OTYUCMsiIBaHE Ha HOPMATVMBHO pPerfiaMeHTMpaHnTe Takcu M yAPBHXKKU U pasnpeneneHns 4oxosq

no napTuguTe Ha ocurypeHute nuua. [JoOXogHOCTTa OT UHBECTMPAHETO Ha akTtuuTe Ha [N
.bbaeule” 3a nepmoga 01.01.2022 -31.12.2022 r. Ha rog1LlHa 6a3a e -2.4795%.
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3. NIOACHUTENHWU BENEXKU

3.1 Mpuxoamn ot onepaunm ¢ LEHHM KHMXa

AKuun, panoBe 1 npaea, B T.4.:
-OT NpeoLeHKa

-0T Npogaxba

ObpxaBHU LeHHU KHUXKa (OLK)
-OT NpeoLEeHKa

-0T Npoaaxba

KopnopatuBHu o6nurauum

-OT NpeoLeHKa

-0T npogaxba

3.2 Mpuxoamn oT NMXBU N OUBUOEHTH

OT1 nuxeu

[ObpxxaBHW LeHHW kHka (LK)
KopnopaTtueHu obnuraumm
Peno coenku

OT pnuBmnaeHTU
OT akumm

OT AICULL

3.3 MNpuxoau oT BanyTHM onepauum

OT KypCOBW pasnuku Npu Caenkm

2022 2021
(xun.n..) (xun.n..)
13623 11 252
13 602 11 252
21 -
858 148
858 146
- 2
1170 1025
1170 926
- 99
15 651 12 425
2022 2021
(xun.nB.) (xun.nB.)
60 59
475 475
92 84
627 618
2022 2021
(xun.nB..) (xun.n..)
10 13
20 -
30 13
2022 2021
(xun.nB.) (xun.nB.)
106 316
106 316
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3.4 Pa3xoaun oT onepaumun ¢ LeHHU KHMXa

AKuun, ganose 1 npaBa, B T.4.:

-OT npeoLeHka

-oT npoaaxba

-KOMUCMOHHU Ha MHBECTULMOHHM NOCPEaHNLIN
AbpxaBHu LeHHM kHWXKa (ALK)

-OT npeoLeHka

-0T npoaaxba

KopnopatuBHu o6nurauum

-OT nNpeoLeHka

-KOMUCMOHHU Ha MHBECTULMOHHM NOCPEOHNLIN
Peno caenku

-KOMUCMOHHUN Ha MHBECTULMOHHW NOCpeaHNLUN

3.5 Pa3xoau ot BanyTHM onepauum

OT npoMsiHa Ha BanyTHU KypcoBe
OT KypCOBW pasnuKu No caernku

3.6 Mpuxoaun u pasxoau oT ynpaBrneHne Ha UHBECTULIMOHHU UMOTH

Mpuxoam
OT npomMsHa Ha oueHKaTa
Ot nponaxba

Bb3craHoBeHa obe3LeHKa Ha B3eMaHWUs OT Haemu

OT Haemun

Pa3xoau

OT npomsiHa Ha oueHKaTa

OT KOHCyMaTuBM Ha umMoTa
ObesueHka Ha B3eMaHusa OT HaeMu

2022 2021
(xun.nB.) (xun.nB.)
(13 907) (9 835)
(13 902) (9 782)
3) (51)
(2) (2)
(1 999) (277)
(1 980) (267)
(29) (20)
(1 233) (1134)
(1 231) (1131)
(2) (3)
(4) )
(4) 3)
(17 143) (11 249)
2022 2021
(xun.nB.) (xvn.nB..)
1) (1)
(82) (245)
(83) (246)
2022 2021
(xun.n..) (xun.n..)
73 35
- 3
- 4
54 49
127 91
2022 2021
(xun.nB.) (xun.nB.)
- (36)
(8) 9)
(6) -
(14) (45)
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3.7 LleHHM KHMXXa, OTYMTAHU NO cnpaBeanuBa CTOMHOCT B nevyan6arta unu 3ary6arta

Mpe3 2022 r. “NMOO-bvaewe” ALl ynpasnsea aktneute Ha oHaa, cnassankn KCO wn
CBOSiTa UHBECTULUMOHHA cTpaTernsa. CTpykTypata Ha UHBECTULMUTE B LIEHHM KHWXKA € KaKTo

crnepga:

Akuuu, panose m npaBea B T.4.:

-aKkumm

-AACUL

-poroeopHu poHgose n AUO
ObpxaBHU LeHHU KHUXKa (OLK)
KopnopatuBHu o6nurauum

2022 2021
(xun.nB..) (xun.n..)
20 366 18 889
10 318 9502
1829 1770
8219 7 617
2773 3486
11 853 10 801
34 992 33176

B cTonMHOCTTa Ha UeHHUTE KHWXKa KbM 31.12.2022 1. ca BKMNIOYEHN HATPyNaHW NIMXBK B

pasmep Ha 126 xun. nB. pasnpegeneHn kakto cnegpa: ALK — 28 xun. nB. KopnopaTtmneBHU
obnuraummn — 98 xun. ns..
Exkcnosnuymm B [LIK
kbM 31.12.2022
HOMWHanNHa
CTOMHOCT cnpasennuea
opurMHanHa CTOMHOCT
eMncus EMUTEHT nagex Banyrta Banyrta (xun.nB.)
BG2040019213 BG 21.6.2039 BGN 300 000,00 159
BG2040021219 BG 17.8.2031 BGN 500 000,00 314
XS1208855889 BG 26.3.2027 EUR 280 000,00 540
XS2161992511 HU 28.4.2032 EUR 280 000,00 398
XS2181689659 HU 5.6.2035 EUR 150 000,00 195
XS2234571425 BG 23.9.2030 EUR 400 000,00 585
XS2536817211 BG 23.9.2029 EUR 300 000,00 582
2773
kbM 31.12.2021
HOMMWHanNHa
CTOWHOCT cnpasennuea
opurnHanHa CTOWHOCT
eMmncus EMUTEHT nagex Banyrta Banyrta (xvn.ns..)
BG2040019213 BG 21.6.2039 BGN 300 000,00 323
BG2040021219 BG 17.8.2031 BGN 500 000,00 475
US445545AL04 HU 25.3.2024 usD 200 000,00 380
XS0982709221 Sl 18.2.2024 uUsD 268 000,00 511
XS1208855889 BG 26.3.2027 EUR 280 000,00 627
XS2027596530 RO 16.7.2031 EUR 150 000,00 283
XS2161992511 HU 28.4.2032 EUR 280 000,00 579
XS2181689659 HU 5.6.2035 EUR 150 000,00 308
3 486
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CobrnacHo npunoxunmata Hapen6a Ne 9 3a HaunHa 1 pefa 3a OLeHKa Ha akTUBUTE U NacuBuTe
Ha NEHCUOHHUTE ApyXecTBa N TexHUTe (poHOOoBe, 3a OonpefendHeTo Ha chnpaBennmBuTe
ctonHoctn Ha LUK mnspapenn ot Penybnuka Bbnrapusa ce usnonseat cnegHute mMetoau, B
nocnegoBaTenHocTTa:

1. lNocnegHa uUeHa Ha CKNoYeHa C TAX caenka 3a npegxogHus paboTeH geH (geH ,T1"),
obsiBeHa B 6opcoBus OONeTuH, KbM KOSTO ce Ao6aBsA ObIMKUMUAT NIMXBEH KYMOH 3a
JEHs, 3a KOMTO ce OTHacs oLeHKaTa, obsBeH B btorneTuHa oT AeH , T-2"

2. Ako He MOXe Oa ce onpegenu LeHa Mo peda Ha T1.1, nocneasallaTa oLeHKa ce
M3BbpLBa MO MocnegHa LueHa ,Kynyea" 3a npeaxogHust paboteH geH (geH ,T),
o6siBeHa B 6opcoBusA GHONMETUH, KbM KOSITO ce [00aBs Ob/MKMMUAT NIMXBEH KYMOH 3a
JEHs, 3a KOWTO ce oTHacs oLeHKaTa, obsiBeH B btoneTuHa ot aeH , T-2".

3. [lpun HEBBb3MOXHOCT Aa ce npunoxaT HauMHUTe 3a oueHka no T. 1 u 2 nocnegpawara
OLEHKa ce M3BbpLUBA CpeaHa LeHa Ha BCcsika eMuncus 3a npeaxoaHus paboteH AeH Ha
BTOpUYHMA MexaybaHkoB nasap. CpegHaTa ueHa Ha emucus ce copmupa Kato
cpedHoapuTMETMYHa OT UueHuTe ,Kynyea” n ,npopasa”, 06sBEHM OT HE MO-Masko oT
TpUMa MbPBUYHU AWNMBbPU HA ObpPXaBHM LEHHWM KHWXKa, onpedeneHa Mo HauuH,
nocoyeH B [lpaBunata 3a oOuUeHKAa Ha akTMBUTE WU NacuBuTe  Ha
NEHCUOHHOOCUIYPUTENHOTO APYXECTBO M Ha ynpaBnsiBaHWTe OT Hero ¢hoHAoBe 3a
AOMbITHUTENHO NEHCMOHHO OCUTypsiIBaHe.

OnpepgensHeTo Ha cnpaBeanMBa CTOMHOCT Ha AbArOBU LEHHM KHWXKA, MPUEeTH 3a TbproBus
Ha perynupaH nasap, ce M3BbpLBa NO MOCMeAHa LEHa Ha CKIYeHa C TAX caenka 3a
npeaxodHus paboTteH geH, obsaBeHa B 6opcoB GHONETMH NNW eNEKTPOHHA CUCTEMA 3a LieHOBa
nHopmaumsa 3a puHaHcoBU MHCTpPyMeHTU. Korato ce obsiBsiBa HeTHa LieHa, nocnegsallarta
OLEHKa Ce M3BbPLUBA, KaTO KbM Ta3n LeHa ce npubaBu AbIDKUMUAT JIMXBEH KYMOH KbM
AaraTa, 3a KOAITO Ce OTHacs OLeHKaTa.

AKO He MOXe Oa ce onpeaenu LieHa No onucaHust No-rope pend, nocriefpalliata oLeHKa ce
n3BbpLUBa NO nocrnegHa LeHa ,kynyea" 3a npeaxogHusa paboteH aeH, obsiseHa B ©opcoB
GHoNeTVH UNM enekTpoHHa cucTema 3a LeHoBa MHdopMauus 3a (OUHAHCOBU MHCTPYMEHTMU.
Korato ce obsiBsiBa HeTHa LieHa, nocrieagallata oLeHKa ce M3BbpLUBa, KaTO KbM Tasu LieHa
ce nNpubaBu OBbMKUMUAT NINXBEH KYNOH KbM aTaTta, 3a KOSITO Ce OTHacs OLeHKaTa.

OnpegensHeTo Ha crnpasegniMBa CTOMHOCT Ha akuuw, TbpPryBaHW Ha perynvpad nasap B
ObpXaBa unNeHka, CbOTBETHO Ha odmumaneH nasap Ha ¢oHgoBa 6Gopca wnu Ha gpyr
OopraHuaupaH nasap B TpeTa Obp)KaBa, KOUTO Cca BKMOYEHU B OCHOBEH MHAEKC HA CbOTBETHMS
nasap cbrnacHo npunoxenune Ne 2 Ha Hapeaba 9, ce ussbpLuea no:

a) ueHa Ha 3aTBapAHe Ha TO3WM na3ap 3a npegxogHud p860TeH neH, obsaBeHa B 60pCOB
OoneTunH nnm €JIeKTpOHHa cncrtema 3a LieHOBa VIH(*)OpMaLl,Mﬂ Ha CbVIHaHCOBI/I MHCTPYMEHTWU;

6) nocnegHa ueHa ,kynyea" 3a npegxoaHus paboteH AeH, obaseHa B 6opcos GoneTvH unu
eneKkTpoHHa cucTema 3a LeHoBa nHopMaumsa Ha PUHAHCOBU MHCTPYMEHTU, ako HE MOXe Aa
ce onpeaenu ueHa no bykea ,a".

3a ocHoBeH nHaekc Ha bOb e onpeagenen SOFIX.

3a onpegensHe Ha crpaBednvBWTE CTOMHOCTM Ha [AANoBe Ce M3non3Ba nocrnegHara
onpegeneHa v obsBeHa LeHa Ha 06paTHO M3KynyBaHe.

OCHOBHM U3TOYHMUM Ha LEHOBa MHGOpMauuMd 3a nocrnefpalia OueHka Ha duHaHcoBUTE
aKTMBM Ha PoHA 3a OOMBbMAHUTENHO NEHCUMOHHO OCUrypsiBaHe M NEHCUMOHHOOCUTYPUTENHOTO
OpYyXecTBOo ca GaHKu-noneunTtenn M WMHBECTULMOHHU MOCPEAHULM — MbPBUYHU OUMBPU,
OloneTnHN Ha perynupaHuTe nasapu, enekTPoHHN CUCTEMW 3a LieHOBa MHAOpMauUunsa n apyru
odouumanHn nstoyHmun. B cnyyamte koraTto He e Hanuue nasapHa LeHa, Ha ocHoBaTa Ha
KosTo Aa 6bae u3BbplUeHa nocnedpBawia oueHka Ha gageH aktus, doHAa uanonssa Apyru
MEeTOAN 3a onpeaensiHe Ha cnpaBeasiMBa CTOMHOCT, cbrnacHo Hapegba Ne 9.
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drHaAHCOBW aKTUBM, YMATO OLEHKa € Ha 6as3a nasapHarta UM LeHa, ce knacuduumpar B
HMBO 1. POHOBLT HE NMPEN3UnCNaBa KOTUPOBKUTE 3a TSIX.

®PrHaAHCOBUTE MHCTPYMEHTM, KOUTO Ce TbpryBaT Ha Nasapu, CHMTaHWN 3a HEAKTUBHU, HO
ce oueHsBaT MO KOTUPAHWUTE MNasapHU LIEeHW, KOTUPOBKW OT OUMbPWU UMW OPYrM OLEHBYHMU
METOAN, OCHOBaHM Ha Habnogaema nasapHa nHgopmauus, ce knacuduumpaTt B HABO 2.

OueHkaTa Ha MHBECTUUMNTE, BKITIOYEHM B HMBO 3, He ce ocHoBaBa Ha Habniogaema
nasapHa MHopmauusi, Tbil KaTto ce TbpryeaT psako. POHABLT M3NON3Ba OLEHbYHU METOAM 3a
n34ncrisiBaHe Ha cnpaeedsiMBaTa UM CTOMHOCT.

HunBOTO Ha liepapxus Ha cnpaBeaNIMBUTE CTOMHOCTM Ha LIEHHUTE KHKA, NpUTEXaBaHu
oT PoHpa kbM 31.12.2022 1. e KakTO crneaBsa;

HuBO 1 HuBO 2 HuBO 3 obLo
XuUn. neea
AKUMKN 10 081 - 237 10 318
Adcuu 1829 - - 1829
[loroBopHu poHOoOBE 1 anT. - 8 219 - 8 219
ObpXaBHU LIEHHN KHWKA 2 300 473 - 2773
KopnopaTtueHu obnuraumm 10 021 - 1832 11 853
24 231 8 692 2 069 34 992
3.8 Mapu4Hu cpeactBa
2022 2021
(xun.nB.) (xun.n..)
MapunyHm cpeacTea No pasnnalwiaTenHu CMeTKM B feBa 861 974
MapuyHK cpencTBa No pasnnaiwlaTenHn CMETKN B €BPO 39 22
900 996
3.9 NIHBECTULIMOHHU UMOTH
2022 2021
(xun.nB.) (xun.nB.)
BanaHcoBa CTOMHOCT B Ha4YanoTo Ha nepuoaa 1770 1175
npngoduTtn - 1287
npoganeHn - (691)
npuxoamn oT npeoueHka /HeTo/ 73 (1)
BanaHcoBa CTOMHOCT B Kpaf Ha nepuoaa 1843 1770

MHBECTULNMOHHMUTE NMOTN, npuTexaBaHun OT doHpa ca cnegHuTe:

nosemrneH umoT B rp. byprac, yn. KpanesepHa 45 oueHeH no nasapHa CTOMHOCT Ha

504 xun.ne. (2021 r. — 485 xun.neea).
- nosemneH MMoT B rp. Axenown, BakaHUWOHHO cenuuwe ,MapuHa Kenn® oueHeH no
nasapHa ctonHocTt Ha 1 339 xun.n.. (2021 r. — 1 285 xun.nesa).

OueHknTe Ha umotuTe kbM 31.12.2022 r. ca u3sbplueHn ot MopaaH MeaHos
MaBnoB cbc cepTudmkaT 3a oueHuTencka npasocnocodbHocT per. Ne 10012267 ot
21.12.2016, n3ganeH ot Kamapa Ha HesaBucummute oueHuTenn B bbvnrapmna n OueHntencko
npeanpuatne MonukoHcynt OO, nputexasawwo ceptudumkat Ne901400227 ot 25.09.2019 r.
Ha OpPY>KEeCTBO Ha He3aBUCUM OLEeHUTEN, n3gageH ot KamapaTta Ha He3aBUCMMUTE OLLEHUTENN
B bbnrapus.

OueHbYHUTE TEXHWUKM, TNPUNIOXKEHW NpuM OnNpedensHeTo chnpasedsMBaTta
CTOMHOCT Ha WHBECTULMOHHUTE UMOTKM Ha PoHAA CbLOTBETCTBAT HA HMBO 3 OT BbBeAeHaTa C
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MC®O 13 Mepapxus Ha cnpaBeanmBnTe cToiHocTU. CripaBeanuBaTta CTOMHOCT ce onpeaens
Ha 06asa, M3roTBEHW OLIEHKM OT HE3aBUCUMW OLEHUTENW MpU NpPEeTEernsHe Ha pasfiMyHuTe
OLIEHMTENICKM METOAN B 3aBMCUMOCT OT BEPOSATHOCTTA 3a CObABaAHE Ha 3arOXEHUTE XMMOTE3N
npu npunaraHe Ha BbBegeHata oT MC®O 13 npesymnuus 3a onpefensHe Ha cnpasegniveaTa
CTOMHOCT Ha 6a3a Ha nasapHuUTE O4YakBaHWUS 3a MAaKCUMMU3MpPaHEe Ha CTOMHOCTTA Ha akTMBa B
3aBMCMMOCT OT ynoTpebarta my. HanpaBeHaTa npeoueHka Ha WHBECTULMOHHUTE MMOTU OO0
cnpaBennunBa CTOMHOCT e NMoBTapsiema nopagu npunaraHeTo Ha Mogena Ha crnpasegnueaTta
ctonHoct no MCC 40. Ta ce m3BbplwBa KbM NocregHata gaTa OT BCAKO KaneHgapHo
TpMMeceune Ha roguHaTa.

Mpeknte onepatmBHN pasxoaun, CBbp3aHN C Te3n MMOTK ca B pa3Mep Ha 8 xun.
ne. (2021 r. - 9 xwun. nB.). MIHBECTULMOHHUTE MUMOTK Ce OTAaBaT Nnof Haem no SOroBopu 3a
onepaTUBEH JTU3UHT.

OuakBaHNTE MWHMMANHW JIM3MHIOBU MOCTBLMNIEHMS B XWN.JB.Ca NMpeacTaBeHU
KaKTo cneaea:

o 1 Ot1p005 O6wo
roguHa roavHu
31.aekemBpu 2022r 60 165 225
31.nekemBpu 2021r 22 29 51
3.10 KpaTtkocpo4Hu B3eMmaHus
2022 2021
(xun.n..) (xun.nB.)

B3emaHne rnaBHmuya n nuxsa AsTo KOHMoH ALl 5 -
BsemaHe 3a ocurypenu nuua ot HOW, HAM n NOA4 1 1
B3emane rnaBsHuya n nuxea OCK JloseHey ALl 9 -
BaemaHe nuxsu npocpoune TEL, Mapuua 3 - 1
BsemaHe nuxeu TEL| MNneseH 9 -
BaemaHe 3a nuxsu bynrapnnog Codma ALl 8 -
BsemaHe 3a nuxeu bu Ixu An Fpyn ALl 16 16
BaemaHe 3a rnaBHuua n nuxeu Jenta kpegut AOCHL, 30 -
BsemaHe no peno caenku Eepo ®uHarc ALl 1844 1747
B3emaHe 3a nuxsa Motobyn ALl 4 -
BaemaHe no nHBecTMUMOHHM nmoTn Motobyn ALl - 3
BaemaHe no nHeectuumoHHn nmotn Ctap motopc EOO[ - 2
B3emaHe no nHBecTULUMoHHM uMoTu ABTO KOHMOH Af] - 44
BaemaHe no nHeectuumoHHun nmotn MapuHa Kenn 32 }
MenngpxmbeHT EOO/L
Apyrn KpaTKOCPOYHN B3EMaHUS 3 -

1961 1814
OyakBaHu kpeanTHU 3aryou /OK3/ ) -

1954 1814
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3.11 KpaTKOCpO4HM 3aabIMKeHUsA

2022 2021
(xun.nB.) (xun.nB.)
3aabimKeHMs 3a TakCU KbM OpYXeCTBOTO 41 39
3aabImKeHNs CBbp3aHn C MHBECTULMK 5 6
3aabmkeHns kbm HOU 122 141
Hpyrn 3aagbrmkeHms 34 22
202 208
3.12 Cpenku cbC CBbp3aHu nuua
2022 2021
(xun.nB.) (xun.ns..)
Takca 3a agMUHUCTPUPaHe U ynpaeneHue (2112) (208)
MHBeCTUUMOHHA Takca (285) (264)
(496) (472)
3aabmkeHns 3a Takeu Ha ooHAa KbM ApYXeCTBOTO:
2022 2021
(xun.n..) (xvn.ne..)
Takca 3a agMUHUCTPUPaHe 1 ynpasneHne 16 16
MHBecTMLUMOHHA Takca 25 23
41 39

NuuaTta ce cuuTaT 3a CBbP3aHW, ako edHa OT CTpaHMTE MMa Bb3MOXHOCT Aa YNpaXKHsiBa
KOHTPOST UMM 3HAYUTENHO BIUSIHWE BbPXY Apyrata npu B3MMaHETO Ha (OUHAHCOBU UMK
onepaTUBHU PELLEHUS, UMK ca NMOCTaBEHW MO CbBMECTEH KOHTPOI OT CTpaHa Ha TPeTo nuue.

doHOBLT cunTa 3a cBbp3aHo nuue NeHCMoHHooCUIypUTENHO ApYXecTBo ,Bbaelle” ALl
3ae[HO C HEroBMs KIOYOB YMNpPaBfeHCKU NMepcoHan v ApyKecTBaTa, YrnpaKHsBaLLM KOHTPON
BbPXY NEHCMOHHOOCUTYPUTENHOTO APYXKECTBO.

3.13. OnoBecTsiBaHe Ha NONUTUKA NO ynpaBrieHMe Ha p1UcKa

B pamknte Ha nHBecTUUMOHHUA npouec CbBeTbT Ha aupektopute Ha ,[MOA-bbaelue”
Al e npven BbLTPELLUHM NpaBuKna 3a npoueaypute 3a HabnogeHne, nsmepBaHe u ynpasneHue
Ha puUCKa, CBbp3aH C MHBECTUUMUTE Ha YynpaensBaHuTe oOT [pyxecTBoTO poHaoBe 3a
OOMBbMHUTENNHO MEHCUOHHO OcurypsieaHe, npaswunata ca oJo0OpeHn OT  3aMEeCTHMK-
npeacenatens Ha KomucusaTta 3a omHaHCOB Haa30p.
[pyxecTBOTO MaeHTudmUMpa 1 namepsa pPUCKOBETE, CBbP3aHN C OTAEMNHUTE MHCTPYMEHTU, B
KOUTO Ca MHBECTMPAaHW cpeacTBaTa Ha oHaa.
» [NazapeH puck e Bb3MOXHOCTTa doHaoa pJa peanuaumpaT 3arybu nopagu
HeGNaronpuUATHN U3MEHEHUSI B LIEHUTE HA LUEHHWN KHUXKA, NasapHUTE NUXBEHU MPOLEHTH,
BanyTHW KypcoBe n apyrin. KoMNoHEHTUTE Ha nasapHus pUCK ca :

e JIUXBEH pPUCK — PUCKBLT OT HamasnsiBaHe Ha CTOWHOCTTa Ha MHBECTUUMSITA B €4WH
(pVMHaHCOB MHCTPYMEHT Nopaan U3MEHEHME Ha HUBOTO Ha NIMXBEHMUS! NPOLIEHT, BNMsieLy,
BbPXY CTOMHOCTTA Ha TO3U UHCTPYMEHT. JIMXBEHUAT PUCK MO BCAKA eMucKs obnuraumm
B nopTderna ce us4ucnsisa no MetTofa Ha moauduumpaHaTa aropaums. CTpyktypata
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Ha pasrrnegaHUTe MHCTPYMEHTU Mpe3 oTYeTHWUTE nepuoan 3a 2022r. B nopTdpenna Ha
doHpa He npepgnonara Hanuune U NPOsIBNIEHME HA JIMXBEH PUCK, MMALLO HeraTUBHO

OTpaxXeHne BbPXY W3MEHEHMeTO Ha CToMHOCTTa Ha nopTtdenna. CpeaHo

NnpeTerneHnaT CpoK Ha wu3nnawaHe e no-kbC OT MaTyputeta Ha MnocoYeHuTe

WHCTPYMEHTW.
MaTtyputeTHa CTpyKTypa Ha akTuBuTe Kbm 31.12.2022

Or3m Ot11 Oor3 OTr5 TloBeue
o 3 no 1 no 3 no5 no10 o110 Bes
AkTMBM (B XUN.MB.) Meceua roguMHa rogvHW roAvHU roavHW rogvHu martyputer  O6wo
AKkunmn - - - - - - 10 318 10 318
AcCumuy - - - - - - 1829 1829
[oroBopHu dpoHaoBE - - - - - - 8219 8 219
[bp>KaBHU LEHHM KHMXKA - - - 540 1879 354 - 2773
KopnopaTusHu
obnurauumn - 556 5438 4943 916 - - 11 853
MapuyHu cpeacTBa - - - - - - 900 900
MHBECTULMOHHN UMOTH - - - - - - 1843 1843
KpaTtkocpouHu B3eMaHus 110 ) ) ) ) . - 110
B3emaHus no peno
caenkm 1844 - - - - - - 1844
Oo6wo 1954 556 5438 5483 2795 354 23109 39689
MaTtyputeTHa CTpyKkTypa Ha akTuBuTe kbm 31.12.2021
Or3m Ot1 Oor3 OT5 ToBeue
ho 3 no 1 no 3 no5 no10 o110 Bes

AKkTMBM (B XU1.MIB.) Meceua roguMHa rogvHW roAvHU rogvuHu rogvHu martyputer  O6wo
Axkunmn - - - - - - 9502 9502
ACuL - - - - - - 1770 1770
[oroBopHu hoHOoBE - - - - - - 7617 7617
[bp>KaBHU LEHHM KHMXKA - - 891 - 1385 1210 - 3 486
KopnopaTusHK
obnurauumn - 1685 4855 3278 791 192 - 10 801
MapnyHu cpencrea - - - - - - 996 996
MNHBECTULMOHHN UMOTH - - - - - - 1770 1770
KpaTkocpoyHu B3eMaHus 67 - - - - - - 67
BaemaHus no peno
CAenku - 1747 - - - - - 1747
o6wo 67 3432 5746 3278 2176 1402 21655 37756
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. BanyTeH pucK — pUCKBLT OT HamansiBaHe Ha CTOMHOCTTa Ha WHBECTUUMATa B
eOuH (PUHAHCOB MHCTPYMEHT, AEHOMWHMPaH BbB BanyTa, pasnuyHa OT feB 1M eBpo, nopaau
M3MeHeHMe Ha BanyTHUA Kypc Mexay Tasu Banyta W nesa/eBpoTo. PuHaHcoBUTE
WHCTPYMeHTU B nopTdenna Ha ,MMNP-bvaelle” ca geHoMMpaHu B neea v eBpo, B cneicTeue
Ha KOeTo HAMa NposABreHNe Ha BanyTeH PUCK.

BanyTHa cTpyKkTypa Ha akTuBuTe Kbm 31.12.2022

AKTMBM (B XMN.NB.) lleea EBpo o6wo

Akunn 8 686 1632 10 318
Adcuu 1829 - 1829
[loroBopHu hoHaoBe 7 495 724 8 219
ObpXaBHU LLEHHN KHMKA 473 2 300 2773
KopnopaTtusHu obnuvrauum 8 607 3 246 11 853
MapuyHu cpencTea 861 39 900
MHBECTULMOHHN NMOTHN 1843 - 1843
KpaTKkoCcpo4HU B3eMaHUs 1954 - 1954
O6wo 31748 7941 39 689

BanyTHa cTpykTypa Ha aktuBuTte Kbm 31.12.2021

LWaTcku

AKTMBU (B X1n.nB.) JleBa EBpo gonap O6wo

Akumm 8 209 1293 - 9 502
Adcuu 1770 - - 1770
[oroBopHu hoHaoBe 7031 586 - 7617
[bpXaBHM LEHHU KHMXKA 798 1797 891 3 486
KopnopaTtueHu obnuraumm 9 458 1343 } 10 801
lMapuyHu cpeacTea 974 22 } 996
MHBECTULMOHHN UMOTH 1770 - B 1770
KpaTKkoCcpo4HU B3eMaHUs 1814 - ) 1814
O6uwo 31824 5041 891 37 756

e LleHOBM puUCK — pUCK OT HamansiBaHe Ha CTOMHOCTTa Ha WMHBecTUUMsiTa npu
HeGnaronpusATHN MPOMEHN Ha HMBAaTa Ha nasapHuTe LeHWU. [pyXecTBoTo M3MepBa LEHOBUS
puCK 3a (pOHAA, CBbP3aH C MHBECTULMUTE B aKLMK, Ype3 NPUNOXMMUS 3a CbOTBETHMS Nasap
MeTOA, KaKkTo creasa:

- MCTOpMYecka BOMNaTUMHOCT, M3MEepeHa 4pe3 CTaHOapTHO OTKIIOHEHWEe No peda
nocoyeH B [MpunoxeHne Ned oT M3uckBaHMATA KbM peknamHUTE U MUCMEHU
WHAOPMALMOHHM MaTepuann Ha MEeHCUOHHUTE OHAOBE M Ha MNEHCUMOHHO
ocuryputenHute gpyxectsa no yn. 123u, an.2 n un.180 an.2 1.1 n 1.2 ot KCO;

- B-koedMUMEHT KbM MHAOEKCUTE HA CbOTBETHUTE Na3apu.
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,D,py)KeCTBOTO n3mMepBa nas3apHumAa puUCK ocBeH no KOMMOHEHTU U B UAJIOCT, KaTO 3a UeriTa ce
nanoni3eart eanH Ui HAKOJIKO OT CrnegHUTe Korim4ectBeHN METOON:

- MCTOpMYecKa BONMAaTUIIHOCT Ha CTOMHOCTTA Ha €AWH MEHCUMOHEeH AN, u3mepeHa
ype3 CTaHOapTHO OTKMNOHeHMEe no peda nocodeH B [lpunoxeHne Ned ot
N3nckBaHmMaTa KbM peKnamHUTE U MUCMEHW WMHAPOPMALMOHHM MaTepuann Ha
NEHCMOHHMTE POHAOBE M HAa MEHCUOHHO OCUTYPUTENHUTE OpYy)XecTBa no un. 123u,
an.2 v un.180 an.2 1.1 u 1.2 or KCO. 3a nepuoga 31/12/2021-31/12/2022
CTOMHOCTTa Ha CTaH4apTHO OTKIOHeHue e 4.51%

- B-koedvumeHta Ha PoHOa KbM MHOEKCA 3a CTOMHOCTTAa Ha eAuH asn B
neHcmoHHmte ¢oHgose PROFIDEX. 3a nepuoga 31/12/2021-31/12/2022
CTOMHOCTTa Ha [B-koedumuneHTa e 0.116;

- Mopgena ,CronHocTt nog puck’ (Value at Risk, VaR). CtonHocTTa nog puck ce
AedvHupa kaTo ovakBaHa MakcumanHa 3aryba 3a onpegeneH BpeMEBU XOPU3OHT
npv gageHa cTeneH Ha JoBepuTenHocT. [pyecTBOTO u3nonsea ,napameTpuyeH”
nogoxod Ha usuucnsiaHe, npu 95% egHOCTpaHeH OOBepuUTENEH MHTepBan u
BPEMEBU XOPWU3OHT OT eauH AeH. [Mpy M34NCreHMeTo ce U3nons3ea UCTOPUYECKU
nepuopg Ha HabrngeHne oT Har-Manko egHa rogmHa (250 paboTHM gHW), AaHHUTE
ce akTyanuaupaT exXedHEeBHO C WM3MEHEHMEeTO CTOMHOCTTa Ha eguH asn, a
BarnyTata B KOSITO ce NpecMsiTa CTOMHOCTTa NOA PUCK e Obnrapcky neea.

» KpeguteH puck e BbamoxxHocTTa PoHAa aa peanuaunpar 3arybu nopagn HeovakBaHu
CbOUTMA OT KpeauTeH XapakTep, CBbp3aHM C EMUTEHTUTE Ha (UHAHCOBUTE
WHCTPYMEHTUN, C HacpellHaTta cTpaHa no ©6opcoBu W/Mnn n3BbHOOPCOBWU COENKW.
KpeauTtHuaT puck moxe aa 6bae nopodeH OT e4uH OT TPpYM OCHOBHM BuAa KpeauTeH
PUCK, @ UMEHHO:

e  KOHTpareHTeH PUCK — PUCK OT HEU3MbITHEHNE Ha 3a4bIKEHUSITA OT HAcpeLLHa CTpaHa
Mo W3BBHOOPCOBWU CAENKW, KaTo BanyTHU (POPYbPAM, TNUXBEHWM Cyanun W ApYru
MHCTPYMEHTW  CbIMacHO [OeWcTBalloTO  3akoHopaTenctBo. CToWHoOCTTa  Ha
KOHTpareHTeH PUCK € paBHa Ha CTOMHOCTTA Ha HepeanuaWpaHata ne4yanbta oT
CKINOYEHUst hopybpAEH BanyTeH AOroBOP MM IOFOBOP 3a NIMXBEH cyan;

e  CETbIIMEHT PUCK — PUCK Bb3HMKBALL, OT Bb3MOXHOCTTa Aa He ce nosiyyaT HacpeLHn
napuvyHn cpencrtea MM (PUHAHCOBU MHCTPYMEHTM OT KOHTpareHT Ha partaTa Ha
CETBI/IMEHT, crnef KaTo ca U3NbIHUIIM CBOETO 3aabihkeHne no caenkata. CTonHocTTa
Ha CeTb/IMEHT PUCK € paBHa Ha CTOMHOCTTA Ha BCUYKM HEMNPUKOYUIN CAENKU C
€[lHa HacpeLllHa cTpaHa, KaTo NPOLUEHT OT HETHUTE akTuBW. [pu OLLeHKa Ha TO3M PUCK
He ce BKIYBAT COENKUTe, CKIYEeHU npu ycrnosus Ha ceTbnmeHT DVP (gocTtaBka
cpewy nnawaHe) unm ¢ MeXAyHapOAHW KITMPUHIOBM MHCTUTYLMK, pas3nonarawm c
rapaHLUMOHHN MEXaHN3MU;

e  VHBECTULMOHEH KpeaMTeH PUCK — PUCK OT HamansiBaHe Ha CTOMHOCTTa Ha
MHBECTULMATa B JafieHa LieHHa KHUra nopaau KpeauMTHO CbOouTMe Npu eMUTeHTa Ha
TO3M WHCTPYMeHT. KpeauTHo cbbutve BkNoYBa 00SIBSIBaHE B HECHCTOSTENHOCT,
HennaTeXxocrnocobHOCT, CblecTBEHAa NPOMsiHA B KanuTanoBaTa CTPYKTypa,
HamansiBaHe Ha KpeauTHUS PenTuHr U apyrn. Tekylla v nocrnegsalla oueHka Ha
MHBECTULIMOHHUS KPEAUTEH PUCK Ha MHBecTUUMUTe Ha doHAa ce M3BbpLUBA 4pes3
KayecTBEH M KONMWYECTBEH aHanu3 Ha 6GasaTa Ha UHAHCOBUTE OTYETM Ha
eMUTEeHTUTe, 06e3rne4YeHneTo Ha EMUCUUTE Ha ObArOBUTE MHCTPYMEHTU, ypaBneHue
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N penyTauus Ha eMUTEHTa, U3NOM3BaHe Ha MPUCBAEHUA MYy BbHLUEH KpeauTeH
PENTUHT, KaKTO M 4Ype3 BbTpeELLUHa CUCTEMA 3a MHBECTULMOHEH KPeauTeH PENTUHT.
bankata noneunten Ha ,[MN®-bvaewe”, ,HOpobaHk W Ed xm bbnrapua” A e ¢
npucbaeH kpeouteH pentuHr “BBB® cbc ctabunHa nepcnektmBa oT Bwbnrapcka
AreHuunsa 3a KpeguteH PenTuHr.

PenTnHroBa CTpPYKTypa Ha AbpXaBHUA AbNr kbM 31.12.2022
[bpxaBa eMUTEHT PenTuHr AreHuus
bvnrapua BBB S&P
PyMbHUsA Baa3 Moody's
XbpBaTCcKo Baa2 Moody's
YHrapus BBB S&P
Monwa A- S&P
Cbpbus Ba2 Moody's
PenTUHroBa CTPYKTYpa Ha AbpXaBHUA abnr kbm 31.12.2021
IObpxaBa eMUTEHT Pentnur AreHuus
bvnrapua BBB S&P
PymbHMs BBB- S&P
XbpBaTcko Bal Moody's
YHrapus Baa2 Moody's
CnoBeHus A Fitch
Cobpbus Ba2 Moody's

MaTypuTteTHa CTpyKTypa Ha nopTtdenna oT AbpKaBeH AL No CTpaHU Kbm 31.12.2022
(B xun.nB..)

OtT10o3 Otr3pg05 OT15m010 Hap 10

[ObpxaBa eMUTEHT rogviHu rogviHu roguHu rogviHu O6uwo

Bbvnrapus - 540 1481 159 2180
YHrapus - - 398 195 593
O6uwo - 540 1879 354 2773

MaTypuTteTHa CTpyKTypa Ha nopTdenna oT AbpKaBeH AL NO cTpaHu Kkbm 31.12.2021
(B xun.ns..)

Ot1po3 O13m005 OT15pm8010 Hapg 10

[dbpxaBa eMUTEHT roguHu roguHu roouHu rogvHu Obuwo

Bvnrapus - - 1102 323 1425
PymMbHusA - - 283 - 283
CnoBeHus 511 - - - 511
YHrapus 380 - - 887 1267
O6uwo 891 - 1385 1210 3486
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» OnepaTMBeH puck e Bb3aMmoxHocTTa doHga aga peanuampa 3arybu, CBbp3aHu C
rPEeLKM WM HEeCHbBBPLUEHCTBA B CUCTEMaTa Ha oOpraHv3auusi, HegoCTaTbyHO
KBanMuuupaH nepcoHan, HebnaronpusiTHU BBHILIHU CbOUTUS OT HedMHAHCOB
xapakTtep. OnepaTUBHUAT PUCK Ce Knacupuumpa B HAKONKO BUAa:

e Puck oT nepcoHana— puck ot 3arybu, CBbp3aHu C Bb3MOXHOCTTA OT IPELLKH,
MOLLEHMYECTBO, HegocTaTbyHa KBanudukauus, HebnaronpuaTHU U3MEHEHUS
B TPYOQOBOTO 3aKOHOOATENCTBO;

e TexHUYecKkM puUCKk— pUcK OT 3arybu, obycrnoBeHN OT HECLBBLPLUEHCTBOTO Ha
M3MNOn3BaHNTE TEXHOMOTNMU;

e Puck oT ¢wusmyecko BMelIaTeNncTBO— PWUCK OT 3arybu, B cneacrteve Ha
HemnocpeacTBEHO (PU3MYECKO BMeLLaTencTBo B AelHocTTa Ha doHaa kato
rpabex, TEPOPUCTUYEH aKT, HEMO3BOSEHO MPOHMKBaHE B MHpOpMaLMOHHaTA
cucTema u apyru;

e Puck Ha obKpbxaBaliata cpefia— pUcK OT 3arybu, CBbp3aHu C U3MEHEHUS B
cpefaTta OT HedpMHaHCOB XapakTep, B KOSiTO onepupat PoHga— U3MEHEHUS B
3aKOHOAATeNCcTBOTO, MOMUTUYECKM W3MEHEHUS,, U3MEHeHVWs B [AaHbyHaTa
cuctema u apyru.

HenHoctta Ha doHaoa e o0bekt Ha perynauuu, onpegenedin B KCO u
NnoAHOPMAaTMBHUTE aKTOBE MO HEroBOTO NpunaraHe. PerynatopeH puUCK Bb3HWMKBA KOrato
onpeaeneHn perynaumm n n3MckBaH1s KbM MHBECTULMNTE 6baaT NPOMEHEHW, a CPOKOBETE 3a
npuBexaaHe Ha AeHOCTTa B CbOTBETCTBME C HOBUTE M3NCKBAHWUA ca KpaTku. B To3n cnyyan
doHaobT MOXe ga Obae NMpuHydeH Aa NpodaBa akTMBM Npu HebnaronpusiTHa KOHIOHKTYpA,
HUCKa NMKBUOHOCT, KOETO Le AoBeae A0 npoAaxOu noa cnpaBeanueaTa CTOMHOCT Ha akTuea.

[pyXecTBOTO OTYMTa OnepaTMBHUS PUCK 3a (hboHAA Ype3 KAYeCTBEHU M3MEPBAHWS,
GasupaHM Ha nNpoyyYBaHE Ha CNyXWUTenuTe W aHanu3 Ha npouecuTe W TexHonorMyHata
00e3neyYeHoOCT Ha AeNHOCTTa Ha APY>KEeCTBOTO.

> JlukBMOEH pUCK e pUCKLT OT 3arybu npu HanoxuTenHa npogaxba Ha akTMBM nopaau
HeGnaronpusaTHU NasapHU YCrNoBWUS 3a MOCPELlaHe Ha Heo4yakBaHO Bb3HMKHANM
KPaTKOCPOYHWN 3aabiikeHusi. [pykecTBOTO onpenens NUKBMOHWUA PUCK 3a hoHAa Ha
Gasa Ha BXOOSLMTE M U3XOASALIUTE MapUYHU MOTOLM U U3rOTBAIHATa NPOrHo3a 3a
TAXHOTO M3MEHEHMNE B KPAaTKOCPOYEH MilaH.

» Puckbt oT KOHUEHTpauna € Bb3MOXHOCTTa OT 3ary6a nopagn HenpasuiiHa
,D,I/IBepCI/I('pVIKaLl,VIFl Ha eKkcno3numn KM eMUTEHT, rpynn CBbp3aHnN EMUTEHTU, EMUTEHTU
OoT €a4MH U CblLl MKOHOMWYEeCKN OoTpachil Uin reorpad)CKa obnacr.

MNHBECTMUMOHHATa NonuTMKa Npu yrnpasreHne Ha cpeacTBaTa Ha NEHCUMOHHWUS (OOHA
ce cdopmMmuMpa KaTo ce cnasBaT HOPMATUBHUTE M3UCKBAHUSI U OrpaHUYeHus. MauckeaHusiTa 3a
cnasBaHe Ha MNPUHUMNMTE Ha HageXOHOCT, NUKBUAHOCT, AOXOAHOCT U AuBepcudmkaums
HamnaraT nogxo4bT NpPU ynpaBreHre Ha akTuBuTe ga 6bae cpaBHUTENHO KOHCEPBATMBEH U Aa
onpeaens OTHOCUTENHO HWUCbK PUCKOB MPOdUIT Ha MHBECTULUMOHHMA nopTdenn. C uen
MoCTUraHe Ha BMCOKO HMBO Ha CUIYPHOCT M rapaHTMpaHe Ha MHTEpPEecUTe Ha OCUrypeHuTe
nvua, AencTBalloTO 3aKOHOA4ATENCTBO NOCTaBs U3UCKBaAHWUS KbM CTPYKTypaTa Ha nopTtdeina
Ha oHAa B CrieqHNTE OCHOBHW HanpaBeHus:

o pernameHTMpaHe Ha KnacoBeTe OT MHBECTUMUMOHHM MHCTPYMEHTU (OCHOBHO
MbPBOKNACHM aKTUBW);
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. HanaraHe Ha orpaHVyeHVst 3a pasmepa Ha cpeacTBaTta, KOMTO mMoraT ga 6baar
BNaraHu B pasnuyHn NHCTPYMEHTMU;

e NMMUTMPaHE Ha eKCrno3numsaTa KbM eMUTEHTU N KOHTPareHTu.
C uen BCceoOXBaTHOCT Ha OLUEHSIBAHETO Ha Mas3apHOTO npeactaBsHe Ha PoHAa,
ApyxecTBOTO M3dncnsea koedpuumeHT Ha LWapn no pega noco4veH B MNpunoxeHne Ne4
OT WM3nckBaHuATa KbM pekriaMHUTE U MUCMEHU MHAOPMAUMOHHM MaTepuanu Ha
NEHCUOHHUTE (POHAOBE U Ha MEHCUMOHHO OCUTYpUTENHUTE ApyXecTBa no un. 123w,
an.2 n4yn.180 an.2 1.1 n 1.2 ot KCO. 3a nepuoga 31/12/2021-31/12/2022 cTtonHOCTTa
Ha KoeduumneHTa Ha LLlapn He e o6sBeHa, Tl NOCTUrHATaTa HOMUHaNHaTa JOXO4HOCT
€ no-Hucka ot 6espuckoBaTta 4OXOAHOCT 3a nepuoaa

KomuteTsT no ynpaeneHue Ha pucka B ,[1O-bbaelwe” Habnogaea ekcnosnuumnTe KoM
pUCKOBE U MM ynpasnsBa CbrNacHO MHBECTUUMOHHATa NonuTuka, npasunaTa u npouenypvte
3a HabnogeHve, u3mMepBaHe W yMpaBrfieHWE Ha pucka, CBbp3aH C MHBECTUUMUTE Ha
ynpaensaBaHusa oT [pyxectsoto [MMP-bbaewe”, n orpaHmyeHndara no KCO. KomuteTsT no
ynpaBneHne Ha pucka M3BbplBa nNocrneasawlo HabnwgeHne W OueHKa Ha PUCKOBUTE
dakTopn, KOMTO MoraT da oKaxaT HeraTMBHO BfMSAHME BBbPXY CTOMHOCTTa Ha nopTdenna Ha
doHaa, B T.4. HA OTAENHM NO3ULMK, BKMOYEHN B Hero. CnasBaHeTO Ha NOCOYeHUTe npasuna
rapaHtTMpa noCTOSIHHO HabniogeHne U OueHKa Ha PUCKOBUTE eKcnos3vumMm Ha ¢oHga u
CbOTBETHO MpMEMaHe Ha afeKBaTHU MEepKU Mpu Bb3HMKBaHE Ha HebnaronpuaTHWM nasapHu
yCIoBuS.

3.14. YcnoBHM 3aQbIKeHud

Kbm 31 gekemBpu 2022 r. n kbm 31 gekemBpu 2021 r. ®oHOBLT HAMAa YCNOBHMU
3a0bJDKEHUSA, KOMTO Oa W3UCKBaT AOMbHUTENHO OMNOBECTsIBAHE B HacTOSAWMUS (PUHAHCOB
oT4erT.

3.15. [ipyr1 3aKkoHOBM onoBeCcTABaHUS

Oputopcku pgpyxectBa ,3axapuHoBa Hekcua® n ,ATA KoHcynT® ca HasHayeHu wu
M3BbPLUBAT MPOBEpPKA W u3gaBaT AOKNa4 3a NOTBbPXAEHME, 4Ye roguLHMTE OT4YeTU 3a
HaA30pPHM Lenn ca CbCTaBeHM Ha 6Gasarta Ha oauTUPaHUTE roauliHN UHAHCOBM OTYETU Ha
Mo bboele, M3rotBeHN ca B CbOTBETCTBME C U3NCKBAHUATaA Ha Hapedbarta no 4n. 185, an.
3 1 MHdopMaumdaTa B TsX € nocnegoBaTeniHa BbB BCUYKU CbLUECTBEHM acnektn. Ogutopckute
OpYyXecTBa U3BbpLUBAT NPOBEpPKA M n3gaBaT Aoknag no OTHOLWEHUE OTHOCHO CbOTBETCTBUETO
Ha cuctemaTta 3a ynpasneHue Ha MO bvaewe AL c naucksaHuaTa Ha KCO u aktoBeTe no
npunaraHeTo my.

Pa3sxoabT 3a 0T Ha HacToAWMAT OMHAHCOB OTYET € OTYETEH KaTo pasxon Ha Mo
bvaewe ALl n e B paamep Ha 8 xun.n..

3.16. Cx6uTHA cnep pgartara Ha 6anaHca
Cnep paTtata Ha cbCTaBsiHe Ha (PUHAHCOBUTE OTYETU HE Ca HACTbMUIM CbLUECTBEHM

CcbOUTUA C KopurMpaly, W/unu HekopurMpal, xapakTep, KOUTO credBa da ce oTdyeTaT unu
OMOBECTAT B NpeAcTaBeHNsi PUHAHCOB OTYET.
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