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“NOBPOBOJIEH NEHCUOHEH ®OH[ - BbAELLE”

rOAWULLEH OOKNAL 3A OEMHOCTTA 3A 2022 .

|. O6wa nHhopmaums

“N3N-JobpoBoneH neHcuoHeH doHA” e peructpupaHd ¢ PeweHne Ne1 Ha CI'C
oT 03.12.2003 r. no . A4. 12568/2003 r. C PeweHune Ne2 Ha CI'C ot 05.06.2007 r. e
BMMCaHa NpoMsiHa B HaMMeHOBaHMETO Ha doHaa oT “[13U-[dobpoBoneH NeHCMOHEH
doHa” Ha “[lobpoBonieH neHcnoHeH oHa-bbaele” (HapuyaH no-4ony 3a KpaTkocT
doHaa unn ‘AMNe-bbvaewie”). CeganuwieTo n agpechT Ha yrnpasreHne Ha ooHaa ca
kakTo cnegga: rp. Codma, yn. ,Xpucto benues” Ne3, |-Bun HagnapTepeH eTax.

CobrnacHo PeweHne Ha Komucuata 3a (puHaHCOB Haa3op (HapudaHa no-gony
K®H unu komuncuaTa) ot 27.11.2003 r. dpoHOBLT ce ynpasnsBa W npegcrasnssa oT
“03W-TeHcroHHO ocurypsasaHe” All, pernctpupaHo ¢ Pewenne Ne1 Ha CIC ot
08.08.2003 r. no . a. 8910/2003 r. C PeweHne Ned4 Ha CI'C ot 25.04.2007 r. e
BNucaHa npoMsiHa B HauMeHoBaHMeTO Ha ppyxecTtsoto oT “A3M-lleHcnoHHO
ocurypsisaHe” Al Ha “lNeHcnoHHO ocuryputenHo gpyxecteo-bbaewe” ALl (HapuyaH
no-gony 3a kpatkocT apyxectsoto unu ‘MOA-Bvaewe” AL). CepanuweTto u
agpecbT Ha ynpasneHue e rp. Codus, yn. ,Xpucto benyes” Ne3, |-Bu HagnapTepeH
eTax. [lpegMeT Ha [EVHOCT € [OONbMHUTENHO MEHCUOHHO ocurypsiBaHe. 3a
M3BbPLUBAHETO Ha CBOSAITa [AEWHOCT APYXeCTBOTO npuTtexasa nunueH3 Ne283-
M04/30.07.2003 r., usgageHa ot KOH.

®oHabT ce ynpaenasa ot L[OO-bvoewe® AL n ce npeacrtaenssa oOT
N3NbAHUTENHUTE MY AupekTopu. Cuctemarta 3a ynpaBrieHWMe Ha APYXecTBOTO e
efiHoCTeneHHa 1 ce ocbllecTBsiBa OT CbBET Ha ANPEKTOPUTE.

Hapsop Bbpxy pgenHoctta Ha AMN® -bbvoewe“ ce ocbuwecrtssaBa oOT
KomucuaTta 3a puHaHCOB HaA30p, KOATO YMNpaXHsiBa NpeBaHTUBEH M nocnensaly,
KOHTPON BbpXYy [OEWHOCTTa Ha MNEHCUOHHO OCUTYpPUTESNTHOTO [PYXEeCTBO MU
ynpaBnsiBaHUsa OT Hero oHA 3a AONBIIHUTENHO NEHCMOHHO OCUrypsiBaHe.

MHBECTMLMOHHN nocpegHuLM, C KOUTO MNEHCUMOHHUAT (POHA MMa CKIHYeHU
porosopu kbM 31.12.2022 r. ca:

"MIHI" Bank H.B.” — knoH Codpua.

nn "MbPBA ®PMHAHCOBA BEPOKEPCKA KbLLUA" OO[.
"BEHUMAPK ®UHAHC" AL.

“YHUKPEOWNT BYJIBAHK” Al

"CTAHOAPT MHBECTMBHT" A .

nn "KAMNMAH" ALl.

"EBPO-®OUNHAHC" A}

mn ,annnMHroBA ®MHAHCOBA KOMIMAHNA“ ALl

ONOOAWNE

baHka noneunten Ha AMNd-bbvaewe” e ,lOpobaHk bBunrapus" AL.

HdonbnHutenHoTo [OB6pOBONHO neHCUoHHo ocurypsisaHe (OAMO) B gobposoneH
doHa obxBalwia nuuata Haebpwunu 16 roguHn. BCAKO PU3NYECKO Nuue MOoXe
AobBpoBOMHO fa ce ocurypsiea unu ga 6bae ocurypssaHo BbB (boHAa Bb3 OCHOBA Ha
AOroBOp C OPYXEeCTBOTO Mpu YCroBMATa U NO peda Ha 4vacT BTopa oT Kogekca 3a
coumanHo ocurypsisaHe (KCO).

JonbnHUTENHOTO AO0OPOBOMHO MEHCMOHHO OCUrypsiBaHEe € [OeWHOCT Mo
HabupaHe Ha AO6POBOMHM NEHCUOHHOOCUTYPUTESTHN BHOCKM N TAXHOTO yNpaBrieHune.
OcbliectBaBa ce 4pe3 MEHCUOHHM CXEMM Ha KanuTaroBO MOKPUBEH MPMHUMN Ha
0as3aTa Ha geHUpaHn BHOCKN.

CbrnacHo pencreawiata HopmaTuBHa ypenba 3a BCAKO nuue ce OTKpuBa
WHOMBMAYaNHa napTnaa, KoaTo ce Boau B neBa un ganose. [artata 1 tonu 2004 r. e
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npueTa KaTo HavanHa garta 3a BbBeXxaaHeTo Ha asanoseTte (1 neB e paBeH Ha 1 osn)
N Ha exegHeBHaTa oueHKa Ha akTmBuTe Ha ¢oHaga. CTOMHOCTTA Ha eanH Odn ce
n3dncnsBa Bcekn paboTeH AeH KaTo CTOMHOCTTA Ha HETHUTE aKTMBM Ha pOHAA KbM
Kpas Ha npeaxoaHusa paboTeH AeH ce pasgenn Ha obwma 6pon aanose Ha ¢oHaa
KbM CbLLUSA OEH.

CrtonHocTTa Ha 1 gan 3a 30.12.2022 r. e 1.10989 nB. , kaTo 3a 31.12.2021 .
e 6un 1.17157 n..

Mpn ynpaesneHune Ha cpeacTteata Ha AlMN® — bbaelle” apyXecTBoTo creasa
NPUHUMNUTE Ha HAOEXAHOCT, NIMKBMAOHOCT M AnBepcudmkaums, ¢ uen nonyvyaBsaHe
Ha cTabunHa AOXOAHOCT NpU YMEPEH PUCK.

MocTurHata AOXOAHOCT, MHBECTULMOHEH pUCK, KoeduumeHT Ha Lapn kbm
30.12.2022r.

2018r. 2019r. 2020r. 2021r. 2022r.

[oxogHocTt’ -0.49% 2.62% 1.03% 7.18% -5.26%

g‘:s;cmu”o”e” 6.72% 5.09% 4.64% 5.42% 5.67%
Efeqo'f””em Ha - 059 032 142 -
apn

3abenexka:

' HomuHanHaTa pgoxogHocT 3a nepuoga 2018, 2019, 2020, 2021 u 2022f r. e M34McCreHa Ha ocHoBaTa Ha
N3MEHEHMEeTO Ha CTOMHOCTTa Ha eAuH ASn 3a CboTBeTHaTa roavHa, cbrnacHo Hapeaba Ne61 Ha KOH.

2 AHBECTULIMOHHMSIT PUCK € U3YUCIEH C MoKaaTessi CTaHOAPTHO OTKIMOHEHWE Ha AOXOAHOCTTa, , CbrnacHo Hapenba
Ne61 Ha KOH.

3 CTovHOoCTTa Ha koedmumeHTa Ha Lapn ce onoBecTsiBa camo B cryyan, 4Ye nocTurHata HoOMMHarnHa JOXOAHOCT e MNo-
BMCOKa OT 6e3puckoBaTa JOXOAHOCT 3a CbOTBETHaTa rogunHa . KoedmumeHta e nsuncneH coernacHo Hapen6a Ne61 Ha KOH.

lMocoueHume pesynmamu HsMam Mo Heobxodumocm 8pb3ka € b6blewu pe3dynmamu. [pyxecmeomo He
eapaHmupa nonoxumeJsiHa 0oxo0Hocm u cmoliHocmma Ha eOuH OsifT Moxe 0a ce MPOMeHU.
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CpaBHUTENHM AaHHM 3a 24-MecedHuss nepuod Ha JOOPOBONTHUTE NEHCUOHHM
doHgoBe 3a nepuoaa 31.12.2020r. - 31.12.2022 r. Ha roguwiHa 6a3a ca Noco4YeHn B
rpadgoukaTa no-gony:

MpunoxeHune Ne 1

JCOOTHOCT HA JOSPOBCNENTE MEHCHOHER OOFHIOBE
34 MEPHOTA 31.12.2000 7. - 30.12.2002 £, HA TO/THIHA BA3A

LI 5.00%
LN

il

(18 T T T T
et - B
50T
-4.51%

LI

&0
J0a “Tancgac” i, ] Jmd "JCE- “Jh& A=y “JO&J6E J0s "IKE- “Ord.- 08 Tecmm-™ JO& “ROE™
“Carzacec” Foiganos™ Eucrapms” Caza” Fugope”

M3TouHmk: Komucusa 3a domHaHCOB Haa3op

Babenexka: [locoyeHume pesynmamu Hamam o Heobxodumocm 86pb3ka ¢ 6bOewu pesynmamu.
Hpyxecmeomo He eapaHmupa rnonoxumersnHa doxoOHOCm U cmolHocmma Ha eOuH 0511 Moxe 0a ce NMPOMEHU.

Il. UHBecTUUMOHHA AENHOCT Ha ,,JloOpoBONfieH NeHCUOHEH ¢hoHA —
bbvpewe”

OcHoBHaTa uen npu MHBECTMpPaAHe Ha cpeacTBaTa Ha (poHOa B CPeHOCPOYEH U
AbArocpodeH nnaH € ga 6bae 3anaseHa peanHaTta nokynaTerHa CnNocoBHOCT Ha
NnoBeEpPEHUTE aKkTUBM.

Llenn no oTHOLIEHNE Ha puUcka:

Mpensug cneundumkata Ha PoHAa M JaTaTa Ha Bb3HMKBAHE Ha NbpPBUTE MNallaHus,
WHBECTULNOHHUAT XOPU3OHT Ha PoHaa e oT Tpu o neT roanHn. OcHoBHaTa 4acT oT
WHBECTMLMNTE B NOPTeNnna e CTpyKTypupaHa B TO3M AnanasoH.

OrpaHunyeHns, CBbp3aHn C NIMKBUOHWN HY>XOMW:

3a nocpellaHeTo Ha TEeKYLUN NMKBUOHW HY>XAN (POHABT OCbLLECTBABA MHBECTULUKN B
CBPBbX NMUKBUOHM (PUHAHCOBWU aKTUBM Ha CTOMHOCT HE NO-Marnka oT Heobxoaumarta 3a
obe3neyaBaHeTO Ha NMNKBUOHUTE HYXOMW.

Mpn ynpaBneHveTo Ha akTMBuTe Ha oHaa [pyxecTBOTO LENuM MOCTOAHHA
ONTUMMU3auMs Ha MHBECTULMOHHMS MOpTdEenn B CbOTHOLWEHMETO AOXOAHOCT/PUCK
4ype3 gmBepcudurkauna Ha nopTdenna no rpynn akTuen n n3bop Ha MHBECTULIMOHHM
WHCTPYMEHTU U EMWUTEHTU 3a MOCTUraHe Ha BBL3MOXHO Han-gobpa odvakBaHa
PUCKOBO-NpeTerneHa AOXOAHOCT (Bb3BpaLlaeMocCT 3a eAnHuLa NOeT PUCK, CBbp3aH
C KHMXaTa Ha gageH EeMWUTEHT) U MpUM CbOTBETHOTO CEKTOPHO W permoHariHo
pasnpeneneHue Ha nasapHus puUck.

PuckoBuaT anetut Ha ¢oHaa ce geduHmpa cbobpasHo HeroBaTa crneuuduka mn ce
obycnasa ot ogobpeHns 6eHumapk.

OrpaHunyeHns, cBbp3aHn C MHBECTULIMOHHUSA XOPU3OHT:
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MpeaBng cneundmkata Ha oHaa M AaTata Ha Bb3HMKBAHE Ha MbPBUTE MnawaHug,
WHBECTULMOHHUAT XOPU3OHT Ha coHAa € OT Tpu Ao net rogmHu. OcHoBHaTa 4yacT oT
WHBECTMUMUTE B nopTdenna ca CTPYKTypupaHu B ropecrnoMeHaTute BpeMeBu
AnanasoHu.

OrpaHu4eHnsa, CBbp3aHn C NMUKBUOHU HYXOMW:

3a NUKBMAOHWN HYXXOW € npenopbunTenHo 5% oT aktnemute ooHaa [[a ce uHBecTmpar
B 6bp30 NMKBUOHN PUHAHCOBU MHCTPYMEHTM.

OCHOBEH KpuUTEpPUMM 3a MOCTUraHe Ha LenuMTe Ha WMHBECTMUMOHHATA MONUTUKA €
poxogHocTTa Ha @oHaa. 3a etanoH (6eHUmapk) MO KOWTO Ce CbhocTass
nocTurHatarta AOXOAHOCT Ha poHaa e npueT nHaekca VOLIDEX. ToBa e nHgekcobT
Ha CToMHOCTTa Ha eauH gan B [OMN® u ce wm3unmcnasa kato moauduumpaHa
cpegHonpeTerfieHa CTOMHOCT OT CTOMHOCTMTE Ha eguH  [Osan  3a BCEKM
npodgecunoHaneH oH4, CNpAMO OTHOCUTENHUS AN Ha akTMBWUTE Ha TO3n poHA B
obwara mMaca OT aKTMBMTE Ha BCUYKM NpodecuoHanHn doHaa. OTHocuTenHuTe
aanose ce orpaHmnyasaTt o 20 Ha CTO, aHanorMyHo Ha MetToaukaTa, u3nosiaBaHa 3a
N34YNCNSAIBAHETO Ha MWHUManNHaTa [OXOAHOCT BbB PoHOOBE 3a [OMbLbIHUTENHO
3a4bIKUTENHO NeHCUOHHO ocurypsieaHe. CtonHoctTa Ha VOLIDEX ce nybnukysa
eXeaHEBHO Ha cTpaHuuaTta Ha KOH.

OcCHOBHUTE CTUNOBE NPU MHBECTUPAHE Ca CleaHnTe:

1. YnpaBneHne Ha nopTdennm ¢ oKyC BbpXY KHMXKA Ha Obp30 pasBuBalin ce
CEeKTOpU W AuHamMuyHW komnaHun (growthstyle). OcHoBHaTa xapakTepucTuka Ha
cTuna M OBMXKELL MOTMB Ca OYakBaHWATA Ha MHBECTUTOPUTE 3a EKCMOHEHUManeH
PbCT Ha onepaTUBHUTE MoKa3aTenn Ha KoMMaHuuiTe, npeacTtaBuTenn Ha
NepcrnekTUBHU CEKTOPW.

2. YnpasrneHue Ha nopTdennu ¢ ooKyC BbpXy MHBECTULMM B KHMXKA HA KOMMNAHUN B
YTBbPAEHN CEKTOPU N MHAYCTpuM ¢ obpun nasapHu no3mumm (valuestyle). Tosm ctmun
ce onpefenst KaTo No-KOHCepBaTUBEH, 3anaraly Ha KHUXa, eMUTUpaHn OT ronemMu u
nHaHCOBO CTabunHu komnaHun. VIHBeCcTUTOpUTE, CrieaBalum TO3W CTUN pasdutart
Ha OVBWAEHT Ha AOXOLHOCT, KaTo KanuTanoBuTe neyanbw ca OT BTOPOCTENEHHO
3Ha4YeHne B KPATKOCPOYEH MNiaH.

3. YnpaBneHne Ha nopTdennu, crnegBamkm CTaTUCTUYECKUM NOTBbPAEHM nasapHu
TeHaeHuun (momentuminvesting). WMHBecTtuTOpuUTEe, cCnegBawuM Tasm crpaterns
pasdyuTaT, 4Ye CTaTUCTUYECKM 3HA4YMMO MOBULLEHWE B LieHaTa Ha AdaJeH aKTuB e
npegnocTaBka 3a MO-HaTaTbLUHO MOCKbMNBAHE, MOpagn HaTpynaHaTa WHEepUMs.
[Mo3NTMBHOTO pas3BUTUE Ce Oo4YakBa [Jade Bb3MOXHOCT 3a peanuanpaHe Ha
Kanutanosa nevanba.

3a Ja MOXe [a ce CHWKM CneumUYHUAT PUCK Ha BCAKa NO3NLMS, MHBECTULVNOHHUAT
noptdenn Ha poHaa ce anmBepcuduumpa nNno eMUTEHTU, PUHAHCOBU NHCTPYMEHTH,
npoabIMKNTENHOCT U BanyTta. Npu nHBectTMpaHe Ha cpeacTeaTa Ha ¢oHaa, MO0 —
Bvoewe” ALl cnegBa akTMBHA MHBECTMUMOHHA cTpaTerns, 6asmpaHa Ha MbHOLEHHO
N3MNon3BaHe Ha WHCTPYMEHTUTE, TbpryBaHuW [MNaBHO Ha Obnrapckna uHaHcoB
nasap. B KOHKpeTeH nraH HeroBuTe akTMBM MoraT Aa ce WHBECTUpPAT B ObpXXaBHU
UEHHM KHWXKa, OBLWMHCKM obnuraumn, KoprnopatMBHM obnvraumm, WNOTEYHU
obnuraumm n apyrm aktmem ¢ UKCMpaH unm nnaeawl, 4oxo4, akumm, OsarnoBe v apyrm
PUHAHCOBU MHCTPYMEHTU MPU YMEPEHO HUBO Ha pUCK. IHBECTULUMOHHUTE Lenn Ha
doHaa ce nocTurat Ypes3 KOMOMHMPaHEe Ha CUTYPHOCTTa Ha WMHBECTULMUTE B LIEHHU
KHWXa C oMKCUpaH Joxon C MO-BMCOKaTa ovYakBaHa JOXOOHOCT OT MHBECTUUUUTE B
akuumn Ha nybnuyHu gpyxectsa. M300pbT HA KOHKPETHUTE EMUCUN LIEHHU KHWXa ce
OCbLLEeCTBSABA B 3aBMCUMOCT OT Kflaca akTUBM CbIIaCHO pasfiuyHU KpUTEPUN.

OT pgpyra cTpaHa, HOPMaTMBHWUTE M3WUCKBaAHUA 3a ChNas3BaHe Ha NPUHUUNUTE Ha
HaLeXOHOCT, NIMKBUOHOCT, LOXOL4HOCT U AMBepcuduKkaums HanaraT nogxogbT npu
ynpaBsneHne Ha aktuBute Ha ®oHaa aa 6bae BbB BUCOKA CTENEH KOHCEPBATUBEH U
Ja onpegenst OTHOCUTENHO HUCBLK PUCKOB Npodun Ha Herosus noptdgenn ot
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nHBectumn. HopmatmBHaTa ypenba nocTtaBs KayeCTBEHM U KONUYECTBEHU
M3NCKBAHUA KbM CTpyKTypaTa Ha noptdenna Ha oHOa B ClegHUTe OCHOBHMU
HanpaBneHus:

e pernameHTMpaHe Ha KrnacoseTe OT (PMHAHCOBU UHCTPYMEHTH;

e HanaraHe Ha OorpaHU4YeHusi 3a pasMepa Ha cpeacTBaTa, KOMTO MoraTt Aa
O6baaT BnaraHu B pasnmyHu UHCTPYMEHTY;

® JIMMUTUPaAHE Ha eKCNo3nunmnTe KbM EMUTEHTU N KOHTPAreHTu.

B ycnosusata Ha BonaTtunuu dongosu nasapu ,MNOO-Bvaewe” AL ce ctpemn ga
crnegBa OCHOBHAaTa Les, KOATO € 3anucaHa B MHBECTMUMOHHAaTa MNonuTUKa Ha
ynpaBnsiBaHnUTe OT Hero poHaoBe 3a AOMBIHUTENHO MEHCUOHHO OCUrypsiBaHe, a
UMEHHO: ocurypsiBaHe Ha ONTUManHO CbOTHOLIEHME PUCK/Bb3BpaLlaeMocT Ha
WHBECTUUMNTE B nopThennnte Ha ooHOOBETE, Ypes3 AnBepCcUdUKaLmsa n crnassaHe
Ha orpaHunyeHusiTa, NpeaBuAEeHW B 3aKOHa, BbTPELWHWUTE npasuna n npoueaypu,
AencTBaLlM B OPY>KeCTBOTO.

lll. ”(HBecTMUMOHEeH nopTdenn n 6anaHcoBu aktuem Ha ,,ANP — bbaewe*

Cmpykmypa Ha uHeecmuuyuoHHus nopmapeln Ha ,AMNO-bvdewe” kbm 31.12.20222.

MpunoxeHne Ne 2

H KopnopaTueHu ofauraumm

216 ;2% B [JbAroBKM LEHHW KHUMKA, M303eHU

- 545 ;4 ’
319 ;2% WM rapaHTUPaHW OT AbPMKaBK UK
TEXHWUTE UeHTpanHu 6aHkK, oT ELLG,

EWME Mnu mexayHapoaHW GUHaHCOBK
opraHusaumm

2768 ;21%

AKLMK, MPaBa W BapaHTu

8428

; 64%

MHBECTULLMOHHA MMOTH

M [apuyHK cpeacTBa

B KpaTKOCPOYHKW B3eMaHUWA

UsmoyHuk:INOJ-6vdewe ALl

Babenexka: lNocodyeHume pesynmamu HiMam o Heobxodumocm epb3ka ¢ bxOewu pesynmamu.
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B kopnopaTtuBHu obnuraumm, npveTn 3a TbProBUS Ha perynupaH nasap Ha LUeHHU
KHMWKa ca wuHBecTupaHm 20.97% ot aktmeute Ha ,AMNP-bboewe”. B gsnoswm
(PUHAHCOBN WMHCTPYMEHTU ca uHBecTupaHu 63.84 % oT aktmBute Ha doHpa, oT
KouTo 7.64% ca nHeectuumm B akumm n npasa Ha ACHL,, 28.69% B akunn n ganose
Ha KNC n AN n 27.51 % B akumn, npaBa 1 BapaHTu, pasnuyHu ot Te3m Ha ALCHL,
KNC n AND. ,AMNP-bbaelie” Hama nHsectmummn B 6aHkoBM Aeno3nTtn. Musectuummnte
B MHBECTULUMOHHN UMOTK ca B pa3mep Ha 319 xun.ne. n npegcraenasat 2.42% ot
akTuBuTe Ha poHpa. CpeacrteaTa No pasnnawaTesniHUTe CMeTKU ca B pa3mep Ha 545
XWUn. NB., KOeTo € 4.13% OT aKTUBUTE U B KPATKOCPOYHM B3EMaHUA B pa3mep Ha 216
xun.n.. 1.64% oT akTMBuTE Ha (poHAa.

banaHcoBute aktmeu Ha ,AMNP-bbaewe” kbm 31.12.2022 r. ca B pasmep Ha 13 202
XWn.nB.

IV. HeTHu aktneun Ha ,,[JobpoBoneH neHcnoHeH ¢oHa — Bbaewe”

Kbm 31.12.2022 r. HETHUTE aKTMBKM Ha (poHOa ca Ha cToMHocT 13 117 xun. nB.., a B
Kpas Ha npegxogHusa otyeTeH nepuwop (31.12.2021 r.) ca 6unu 2 496 xun. ne.
HeTHnTe aktmBm Ha poHaa HapacTteaT ¢ 10 621 (425.52%).

Cnopen gaHHM Ha KomwucusaTta 3a puHaHcoB Hagsop 3a nepuoga 31.12.2021r. —
31.12.2022r. HETHUTE aKTUBUM Ha Nasapa Hamanasat ¢ 92 794 xun.ne. unu -6.71%.

MpunoxeHune Ne 3

HemHu akmuesu Ha AMN® — bdewe” 3a nepuoda 2018 2.-2022 e. (xun.ns.)

13117
2018 2019 2020 2021 2022

U3mouyHuk:Komucus 3a gpuHaHcoe Had30p
Babenexka: lNocoyeHume pesynmamu HsiMam o Heobxodumocm epb3Ka ¢ 6b0ewu pe3ynmamu.
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V. Bpon Ha ocurypeHuTe nuua u cpefeH pasMep Ha HaTpynaHuTte
cpeacTBa

Kbm 31.12.2022 r. B ,JJo6GpoBoneH neHcnoHeH doHa — bbaewe” 6podar Ha
OCUrypeHuTe 3a [fonbfiHUTenHa neHcusa e 7 157 nvuya, gokaTo B Kpad Ha
npegxogHata otyeTHa roguHa 2021 r. TexHusaT 6pon e 6un 3 788. C 3 369 nuua e
HapacTBaHETO UM 3a efHa rogvHa. Tesu gaHHM oTpassasBaT yBenuyeHne ¢ 88.94%
cnopep faHHM Ha Komuncunarta 3a pyHaHCOB HaA30p 3a CbOTBETHUSA Nepuos.

Cnopen gaHHn Ha Komwucmata 3a ¢umHaHcoB Haasop 3a nepumoga 31.12.2021r. —
31.12.2022 r. ocurypeHuTe nuua 3a uenus ocuryputerneH nasap Hamanaesar ¢ 2 445
aywm nnum -0.38%.

MNpunoxeHne Ne 4

Bbpou ocuzypeHu nuya e ,AMN® — bvlewe” 3a nepuoda 2018 2.-2022 2.

' . )

2018 2019 2020 2021 2022

U3moyHuk: Komucusi 3a puHaHco8 Had30p

Babenexka: NocoyeHume pe3ynmamu HaMam rno Heobxodumocm 8pb3ka ¢ 6b0ewu pe3yamamu.
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Cnopen naHHu Ha Komucusata 3a ouHaHCOB Haasop 3a nepuoga 31.12.2021r. —
31.12.2022 r. ocurypeHuTe nuua 3a uenusa ocuryputernieH nasap Hamansasart ¢ 2 445
aywun unu -0.38%.

MpunoxeHue Ne 5

ITazapen a1 Ha /11D mo Gposi Ha OCUTYPEHHUTE B TSAX JHIA KbM

@ "JICK -
}]gé IHE{A JIId "ATAHIT

18.57%

BBIITAPHA"
32.82%
JI1® "CBI'TIACHE"
7.54%

"IOI1® OBB"

o,
JI1® "JTOBEPHE" 7.05%

22.11%

JI1d "IKB-CHJIA"

JTI® "JAJIIBOLIT: 2675

KUBOT U 37IPABE"
0,
037% "I - FBAEIE"
"IEHCHOHOOCHUT'Y _/ JII® "TOILIMHA" 1.11%
PUTEJIEH 1.69%

HMHCTHUTYT"
0.07%

M3TouHUK:
Komucus 3a ¢ouHaHCOB Haasop
Babenexka: NocoyeHume pe3ynmamu HaMam o Heobxodumocm 8pb3ka ¢ 6b0ewu pe3ynmamu.

Cnopen naHHM oT Komucusita 3a doMHAHCOB HaA30p nasapHuAT Asan Ha ,JdobpoBoneH
neHcnoHeH oHa — bbaelle” no 6pos Ha ocurypexuTe nuua kem 31.12.2022 r. e 1.11%.

MpunoxeHune Ne 6

lMa3apeH 0sn Ha ocueypeHume nuya 8 ,AMN® — bxoewe” AL

MasapeH gan Ha ,OMNd-bvoelue” MasapeH gan Ha ,OMNd-bvaelue”
Kbm 31.12.2022 r. kbm 31.12.2021r.
1.11% 0.58%

M3TouHuk: Komucums 3a pmHaHCcOB Haa3op

Babenexka: lNocoyeHume pesynmamu HAMam o Heobxodumocm epb3Ka ¢ 6b0ewu pesynmamu.

CpeneH pasmep Ha HaTpynaHuTe cpeactBa Ha €4HO OCUTYpeHo nuvue B
-00pOBONEH neHcmoHeH hoHa — bbaewe” B kpast Ha 2022 r. 1 832.75 nB., kKaTo ce
OTYUTa 3HaAYUTENHO yBenuveHune cnpsamo 2021 r. B paamep Ha 1 173,83 nB, Korato
cpeaHvst pasMmep Ha HaTpynaHuTe cpeacTBa Ha efgHo nuvue e 6un 658,92 n..
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MpunoxeHne Ne 7

CpedeH pasmep Ha HampyrnaHume cpedcmea Ha edHO ocuaypeHo nuuye e ,AlN®-
Evdewe” u cpedeH pasmep 3a ecuyku O0OPOBOSTHU MEHCUOHHU ¢hoHAos8e (8 18.)

CpejieH pasmep* Ha HATpyNaHUTE CPEJCTBA HA €IHO OCUIypeHO Jiiue B JIID
(K'hM Kpas Ha CbOTBETHHA MCCC")

(1B.)

2021 2022

12 1 2 3 4 5 6 7 8 9 10 11 12
"IT1® - BBAELLE" 658.92 666.75 568.79 674.38 569.67 908.97) 1180.09! 1612.72| 173229 1743.22] 1739.62| 1764.88) 1832.75
Cpenen pa3mep 3a eruku 11D 2139.77| 2120.63] 2077.79] 2091.27| 2032.27| 2031.25 1983.91] 2037.03| 1998.26| 1917.68] 1956.49| 2023.23] 2003.72

[[T1> TonmHa, mecery

3abenexka:
* HMBHlya IHUSIT Pa3Mep Ha HATPYHaHUTE CPEACTBA 110 MAPTHANTE Ha OCHI'YPEHHTE JIMLA BAPHPA B IIMPOKH IPAHULIA H 3aBUCH OT MHOXKECTBO (paKTOPH KaTo: IPOIBIDKUTEIHOCTTA HA
OCHIYPHTEJTHHSI IIEPHOJT; OCHTYPHTEIHATA BHOCKA H OCHTYPUTEITHHS JI0XOJT; PEJIOBHOTO MOCTBIBAHE HA BHOCKHTE BB (DOHJIA; YIABPKAHHTE TAKCH; TOCTHTHATATA TOXOMHOCT U 1Ip.

M3TouHnk: Komncusa 3a puHaHcoB Hagsop

Babenexka: NocoyeHume pe3ynmamu HaMam o Heobxodumocm 8pb3ka ¢ 6b0ewu pesynmamu.
VI. Monutuka no ynpaBneHne Ha p1ucka

Mpe3 2023 r. ocCHOBHUTE Lenn Ha (hoHaa ca Aa Npoabimku uarpaxgaHeTo Ha gobpu
CTaHOapTM NpW MHBECTUUMOHHATa MNONUTMKA, KaTto ce cnaseaT MNpuMHUMNUTE Ha
HaOEeXOHOCT, NUKBWUAOHOCT, OOXOAHOCT W AumBepcuukaumsa. PbKOBOACTBOTO Ha
APYXECTBOTO npogbimkaBa AobpuTe NPaKTUKM 3a NPOBEXOAHE Ha perynspHu
3acedaHus N U3BbHpPeaHU 3acegaHnsa Ha KomuteTta no mHBectMumm n Ha Komuteta
no ynpaeBfneHne Ha pucka 3a 3ano3HaBaHe C nasapHata CUTyaumss U B3eMaHe Ha
CMeLLHM peLleHnsa n Mepku, B criydam vye obecrtoarencreaTa rm Hanarar. [Npogbiikasa
NOCTOAHEH MOHUTOPUHI  BbPXYy  WHdOpMauuoHHaTa  obesneyeHocT Ha
WHBECTMUMOHHATa AdeWHoCcT B [pyXecTBOTO (M3NON3BaHUTE W3TOYHUUM Ha
MHoOpMaUUsa 3a CbCTOAHMETO W OMHaMuKata Ha (UHAHCOBUTE nasapu) U npu
HeobxoauMOCT npegnpuemMaHe Ha OenCTBUS 3a HEMHOTO nopobpsieaHe. [Mpeasua
OYakBaHMATA 3a yBENUYABAHETO Ha BOMATUIHOCTTA Ha KanuTanoBMTE nasapu e
Bb3MOXHO W aKTUMBHO YyrnpasreHne Ha noptdennute Ha d¢oHOOBETE C Len
MVHAMU3MPAHE HaA pPUCKOBETE W 3anasBaHe Ha [JOXOOHOCTTa Ha aKTMBMUTE.
MpoabmkaBa HenpekbCHATUS MOHUTOPWUHI HA HOBMHUTE 3a KanuTanoBuTe nasapwu,
AENCTBMATA Ha 3aKOHOL4ATENHUTE U PerynaTtopHUTE OpraHun, Ha LeHTpanHuTe GaHku
" ap. NHCTUTYLINN, CBbp3aHu C WHBECTULMOHHATA  AEenHOCT Ha
NEHCMOHHOOCUTYPUTENHUTE OpYyXecTBa B cTpaHaTa. [lpe3 cnegpaiwiara rogvHa ca
Bb3MOXHWN NPOMSIHA Ha OCHOBHWU NMXBEHW MPOLEHTU, CIIMBAHUSA M U3KYMNyBaHWUS Ha
KOMMNaHuM u ua3ternsHe unu obeanedyaBaHe Ha AOMblNHUTENHaTa JUKBUOHOCT OT
CTpaHa Ha uUeHTpanHu 6aHKM, KOeTO HECBbMHEHO LWe ce OTpasn Ha KanuTanosuTe
nasapu. B Tasn Bpb3ka € HanoXUTENHO OpraHM3NpaHeTo Ha cpewm ¢ nopTgonmo
MEHUIKBbPUTE HA KOMEKTUBHUTE MHBECTMLMOHHM CXEMU, B YMNTO OsnoBe/akumn ca
WHBECTUPaAHN aKkTMBM Ha doHaoBeTe, ynpasnaBaHuM OT [pyXecTBOTO, C Uuen
ocurypsiBaHe Ha CBOEBPEMEHHa MHpopMauus 3a CbCTOSHMETO Ha nopTdennuTe Ha
Te3n cxemMn B KpaTkocpoudeH nnaH. Kakto npe3 2022 r., Taka n npes 2023 .
APYXECTBOTO LLE NPOABIKM C NPOBEXAAHETO HA CPELUN C UMbIHUTENTHUTE U/MNK
dMHAHCOBW OMPEKTOPU Ha KoMnaHunTe, B Kouto doHgoseTe Ha ,[MO4-bbvaewe” AL
ca uHBecTupanu.

Mpe3 2023 r. pUCK MEHUIKMBHTA Ha OPYKECTBOTO Lie MNpOoAb/PKM Oa noabpxa
HenpekbCHaAT MOHWUTOPMHI Ha MasapHUs PUCK 4Ype3 crefeHe Ha OMHaMukaTa Ha
OCHOBHMUTE 1 NasapHUTE NIMXBEHN NPOLEHTN, N N3BbPLLUBAHE HA aHanM3 1 OLEeHKa 3a
TAXHOTO BIUSAHWE BbPXY OBLIITOBUTE WHCTPYMEHTU, BKMAOYEHW B MOpTdennute Ha
doHaoBseTe, ynpasnsasaHu ot ,MOO-bvoewe” AL. MNpoabimkn n MOHUTOPUHra 3a
ctabunHocTTa Ha 0OaHkoBaTa cucTeMa KaTto UsaAno M Ha OaHKuTe, B KOWUTO
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[pyxecTBoTO € fenosvpano cpeactsa Ha PoHOoBeTe, ype3 aHanm3 Ha HOBUHW,
PMHaHCOBU OTYETM M MHGOpPMauMM (OoKnagu) OT Hag30pPHM OpraHu, PEUTUHIOBU
areHumm n gp. OcbluecTBsBa Ce€ W HenpekKbCHaAT MOHUTOPUHI Ha KpeauTHUTe
PENTUMHIM Ha AbpXaBu, 6GaHKM W eMUTEeHTUM Ha obnurauum un HesabaBHO
WHOPMUPAHE Ha WHBECTULMOHHUSA KOHCYNTaHT NpW yCTaHOBsIBAHE Ha HeratvMBHa
NPOMsiHa B TEXHUTE PENUTUHIN.

LAMNP-bboelwie" e uanoxeH Ha cnegHUTe BMOOBE PUCK NpUM onepauumte cu C
oMHaHCOBW aKTUBMU:

1. MasapeH;

2. JlnxseH;

3. BanyTe-H;

4. LleHoBW;

5. KpeanteH — KOHTpareHTeH, CeTbIIMEHT PUCK N UHBECTULIMOHEH KPEOUTEH PUCK;

6. OnepaTMBeH — pWUCK OT NepcoHana, TEXHUYECKM PUCK, PUCK OT pnanvecko
BMELLIATENCTBO M PUCK OT ODOKpbXKaBawata cpeaa;

7. INukBuAeH;

8. PUCK OT KOHLEHTpauus.

Mo-nogpobHa wWHpopMaumMs OTHOCHO BWOOBETE PUCK € OTpas3eHa B roguLIHUSA
dMHAHCOB OTYET HA MEHCUOHHUSA OOHA,.

VIl. OenctBua Ha coHaa B obnactra Ha HaydyHou3cnegoBaTerickata u
pa3BoOMHa AeNHOCT

Mpe3 2022 r. cdoHaa He e npegnpuemMan nencteus B obnactrta Ha
Hay4YyHou3crnegoBaTtenckaTa U pas3BorHa eNHOCT.

VIll. KnoHoBe Ha ,,[10-Bbaewe” ALl

MeHCMOHHOOCUIYPUTENTHOTO APYXKECTBO U HErOBUTE (POHAOBE HAMAT PerncrpupaHm
KMOHOBE B CTpaHaTa Wi YyxouHa.

IX. Bbaewo passutue Ha ,,[AMNP — bbaewe*

Mpes 2023 roguHa doHOa LWwe ce onuta NPOAbIKM Oa npeanpuema OCHOBHU
cTpaTernvyeckn CTbMKN 3a yBeNMyaBaHe Ha KOHKYPEHTOCMOCOBHOCTTa M nasapHuTte
cn no3vuuun. Llle ce pabotu 3a nogobpsBaHe Ha uHaAHcoBaTa KynTypa U
MHPOPMUPAHOCT Ha KIIMEHTUTE, OCb3HABaMKM Ye Taka Lie Cb3JafdeM KOHKYPEHTHO
npeaumMcTBO W LWe 3acuinnuMm KMeHTcKkaTa npuBbp3aHoCT KbM OpaHga M0 -
bbaoeuwe”.

Mpe3 2023 roguHa, We npoAbiMkKUM [a MoBMWAaBaMe MU3UCKBaHUATA CU KbM
AENHOCTTa Ha OCUrypuTenHute nocpegHuun, C orneq nocturaHe Ha no-aobpwu
pesynTtatu B NpuBANYaHETO N 3aabpXXaHeTo Ha ocurypeHu nuua. e crtaptnpame
opraHuMsaumsa No Cb3gaBaHe Ha OCBeAOMMUTESNHA KamMnaHusi C OCUrypeHuTe nuua u
paboTogaTenu, B KOSTO wWe 6baaT 3acTbneHn nogpodHu obscHeHus.

Mpe3 2023 roguHa we npoabiPKMM Uu3rpaxgaHeTo Ha gobpute cTaHgapTyu npu
WHBECTMUMOHHATa MONuTUKa, KaTo ce cnassaT MNpuUHUMNUTE Ha HaOeXOHOoCT,
NNKBUAOHOCT, AOXOAHOCT U auBepcudukauunsa. C orneq naHgeMmsata, Ha KOSTO CMme
NoaMOXeHN CTPUKTHO Le cneavm JIMKBUOHOCTTA Ha nputexaBaHuTe OoT doHaa
(PUHAHCOBN WHCTPYMEHTU, AMHAMMKATa Ha OCHOBHUTE W NasapHUTE JIUXBEHWU
NPOLEHTU, N3BbPLLBAHE Ha aHanu3 1 oueHKa 3a TAXHOTO BNIUSHUE BbPXY ObIITOBUTE
WHCTPYMEHTN, BKMOYMeHNW B nopTdennmte Ha AOMNO. LUWe wvHBecTnpame
nocTbnBawuTe cpeacrtsa nNpeavMHO B NUKBUOHM akTUBKM C Uen nocpeliaHe Ha
HeobuMYyarHM (U3BBHPEOHW) U3XOAALLN NAPUYHN NOTOLM.
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Puck MeHnmpKMbHTA LWe NpoabihkM Aa  noagbpKa HernpekbCHAT MOHUTOPUHE Ha
nasapHuUsi pUCK Ypes crnefeHe Ha AMHamukaTta Ha OCHOBHUTE U NasapHUTE NUXBEHU
NPOUEHTU, N U3BBPLUBAHE Ha aHanM3 UM OueHKa 3a TAXHOTO BIIUSIHUE BBPXY
AbNroBUTE MHCTPYMEHTU, BKITOYEHM B nopTdenna Ha doHga. e 6bae nposexaaH
MOHUTOPWUHI, OTHOCHO CTabunHocTTa Ha ©OaHkoBaTa cUCTEMa KaTo UsANo UM Ha
bGaHkuTe, B KOMTO (poHAA Bb3HamMepsiBa Aa OTKpUe Aeno3nTu, Ype3 aHanui Ha
HOBWHKW, (PMHAHCOBW OTYETU U uHGOpPMauuu (OoKnagu) OT HaA30PHW OpraHu,
PENTUHIOBM areHuMu 1 4p. BbB Bpb3ka C obesnevyaBaHe Ha Tekylla nHpopmauus 3a
KpeanTHUTE PENTUMHIN Ha ObpKaBu, GaHKM U eMUTEHTM Ha obnuraumm n HesabaBHO
WH(pOPMUPAHE Ha MHBECTULMOHHUA KOHCYNTaHT MpU yCTaHOBSBaHe Ha HeraTuMBHa
npoMsiHa B TSX.

BonHaTta B YKpanHa 3anodyHa B MOMEHT, B KOUTO MKOHOMMKaTa Ha bbnrapus Gelue
3arnoyHana ga ce cbB3eMa OT KpusaTa, cBbp3aHa ¢ COVID nangemuarta. Noytn BbLB
BCUYKN CEKTOPWU Ce npaBexa OnuTu 3a paswmpsBaHe Ha npousBoacTBaTa M HOBU
WHBECTULINN.

CvbuTtuaTa, 3anovyHanu npeaxogHaTa nNpoMeHuxa Te3um HamepeHus. [locerawiHuTe
NMPOrHO3M 3a MKOHOMMYECKM pacTex B EBpona m B yacTHocT Bbnrapua Hama Aa
6baatr ocobuectBeHn. OuakBaHMATa 3a cCTpaHata 6gxa 3a nNpoabimKaBallo
Bb3cTaHoBsiBaHe (3-4% pbcT Ha BBI1) n nocteneHHo 3aTMxBaHe Ha pacTdwaTa
nHdnauma (kosto gocturHa 9.1% Ha roguvwHa 6asa npes sHyapu T. r.). Bece no-
4eCTO ce npokapBaT TBbPAEHUSATA, Y€ UKOHOMUYECKUAT pacTex MOXe [a Ce OKaxe
ABOMHO MO-HUCBHK. 3a eBpo3oHaTa MbK BCE MO-4ECTO Ce CrOMEeHaBa PUCKBLT OT
crarcpnaumsi (MKOHOMUYECKN 3aCTOM B KOMBUHaLMS C BUCOKA MHGNaLUms).

[a ce npaBAT KOHKPETHU NPOrHo3n obadve e TBbpAE paHo. Te 3aBUCAT OT u3xoaa U
NPOABLIPKUTENHOCTTAa Ha BoMHaTa. CTOTUUUTE XUMSOM MUrpaHTW, Hanyckalm
YKpaliHa, 3aTBOPEHUTE FPaHULN U MPEeHACOYEeHN TOBAapPOMOTOLWN, 3aBUCUMOCTTA Ha
EBpona (u B YacTHOCT Ha Bbnrapus) oT pyckusi ra3 1 NETPON M HaNOXeHUTE CaHKLUK
e UMaT HeraTUBHU Nocneamum, KOMTo e Ce YCETAT OT MOYTU BCEKMU.

lMpsiko 3acerHaTy OT BOMHATa Lie ca MHOro 6bnrapcku GM3HecK, OCbLLECTBSABALLM,
TbProBCKM COENKN, BHOC M M3HOC C Pycua n YKpalHa, KakTo M KOMMaHWUW,
nogaoctaBunum 3a EC. TypnambT CbLLO LLEe OCETU BOMHATA.

X. OonbnHuTtenHa nHdopmaumsa no un. 1874 n un. 247 ot TbproBckus
3aKOH, KaKTO U BbB Bpb3Ka C pa3KpuBaHeTO Ha KOH(PJIUKT Ha UHTepecun

doHOBLT He nputexasa COBCTBEHM aKLUUM.

UneHoBeTe Ha CbBeTa Ha OMPEKTOPUTE HAMAT NpaBo Aa npuaobueBaTt akumm un
obnurauum Ha doHaa.

UneHoBeTe Ha CbBeTa Ha OWPEKTOpPUTE MMAaT cnegHuTe yyacTusi B Opyru
APY)XeCTBa KaTo HeorpaHM4YeHO OTrOBOPHM CbAPYXHULUK, NpuTexasBaT nose4ve oT 25

% OT kanuTana Ha ApYro TbProBCKO APYXKECTBO U y4acTusi B yNpaBrieHMETO Ha ApYru
APY)XeCTBa UIKn Koonepaummn KaTo NPOKYPUCTU, yNpaBUTENM UMK YNIEHOBE Ha CbBETU:

o MwuHko XpuctoB [epaKMKOB — CbAPYXHWUK, nputexasaw, 33.3% oT
kanutana Ha ,Xemyc MiHBectmbHTC* OO/ (4neH Ha C oo 27.09.2022r.)

OctaHanute uneHoBe Ha CbBeTa Ha gupekTtopute Ha ,[10[ — bvaewe” AL, B
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T. 4. AHgpen Wnues WoTos, TpudoH NeHyeB [pyaes, BeHenuH ViBaHoB Munes un
WoppaH MopaHoB MeHYeB HAMAT yvacTus B APYr APYXXecTBa KaTO HeorpaHuyeHo
OTrOBOPHU CbOPYXHULM, He npuTexasaTt noBeye oT 25 % OT kanutana Ha gpyro
TbProBCKO OPYXXECTBO M HAMAT ydacTusi B yNpaBfieHUETO Ha ApYrv ApYXecTBa unu
Koonepauum KaTo NPOKYpUCTU, yNpaBUTESM UNN YrieHOBE Ha CbBETMU.

Mpe3 rognHaTa uneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE HEe ca CKIHYBanu
aorosopwu no 4. 2406 ot T3.

UneHoBeTe Ha CbBeTa Ha AUPEKTOPUTE NOfyYaBaT Bb3HArpaXxgeHneTo cun ot
L1101 Bboewe” AL

UneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE, KaKTO U CBbp3aHUTe C TAX nuvua
HsIMaT CKITHOYeHW OOroBOpM C (POHAA, M3BBH CTaHAAPTHUTE AOroBOPY 3a NMEHCUMOHHO
ocurypsiBaHe.

Xl. CbouTnA cnen garara, KbM KOAITO € U3roTBeH (puHaHCOBUA OTYeT

Cnen partarta, KbM KOSITO € U3rotBeH pmnHaHcoBus otyeT Ha AMNP-bbaewe He
Cca HaCTbMUNM CbLUECTBEHN CLOUTUA C KOpUrMpaLl U/unm He Kopurmpaw, xapakrep,
KOMTO creaBa Ja ce oTyeTaT UIN ONMOBECTAT B HETO.

Digitally signed by
AN DREY I LI EV ANDREY ILIEV SHOTOV

+03'00'

AHppen LWoTos
ManbnHuteneH gupektop ,MO4-bvaewe” A

SHOTOV Date: 2023.03.28 11:17:46

Digitally signed by VENELIN
VENELIN IVANOV MILEV

BeHnenuH Munes  IVANOV MILEV 2557228 e

ManbnHuteneH gupektop ,MOO-bvaewe” A4
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NeXia o,

AOK/NIAA HA HE3ABUCUMUTE OAUTOPH

/10 AKLIMOHEPUTE
HA MO/ BbAELLE A4

onnap, OTHOCHO OAM1Ta Ha CbMHaHCOBMFl oTyeT
MHeHue

Hue u3Bbpwmxme oaMT Ha puHaHcoBuA otyeT Ha JOBPOBOJIEH NEHCMOHEH ®OH/A - BbAELLE
(PoHpa), cbabpxkal, oTyeT 3a (MHAHCOBOTO CbCTOSHME KbM 31 gekemBpu 2022 r. M OTYeET 3a
BCEOOXBATHUA A0X0JA, OTYET 3a HETHWUTE aKTMBM Ha Pa3mnoJIOKEHME HAa OCUIypeHUTE Mua U OTYET 3a
napuMyHMTE MOTOUM 3a roAmMHaTa, 3aBbplUBaALla HAa TasM JaTta, KakKTo U MOACHUTENIHUTE NPUIOKEHMS
KbM (DMHAHCOBMA OTYET, CbAbpKALUM OMOBECTABAHE Ha CbLLECTBEHMTE CYETOBOAHW MOJIUTUKU WU
ZApyra nosicHutenHa nHdopmaums.

Mo Hawe MHeHWe, NPUNOKEHUAT (PMHAHCOB OTYET AaBa BAPHA M YeCTHa npefcTaBa 3a PMHAHCOBOTO
cbcTosHUE Ha DoHaa KbM 31 aekemBpu 2022 . U 3a HeroBuTe OMHAHCOBM pe3yaTaTh OT AeMHOCTTa
M napuyHUTE My [MOTOUM 3a roAMHaTa, 3aBbpluBalla Ha Tasu Jata, B CbOTBETCTBME C
MexayHapoaHWTe cTaHAapTH 3a hMHaHCcoBO oT4yMTaHe (MCHO), npmeTn ot EBponeiickus cbios (EC) .

ba3a 3a u3passaBaHe Ha MHEHMe

Hue u3BbpWMXME HAWMA OAMT B CbOTBETCTBME C MeKAyHapoAHUTE OAMTOPCKM cTaHaapth (MOC).
HawuTe oTroBOPHOCTM CbrnacHo Te3u CTaHZapTM Ca OMMCAHM AONBAHWUTENIHO B pasfesia OT Hawums
Joknag ,,OTroBOpHOCTM Ha oguTOopa 3a oAMTa Ha (MHAHCOBMA OT4YeT“. Hue cMe HesaBUCHMMM OT
NEeHCUMOHHOTO ApyXecTBo M doHaa B CbOTBETCTBME C MexAayHapoaHMA €eTMYeH KOAEKC Ha
npodecUoHaNHUTE CHETOBOAUTENN (BKIKOUMUTENHO MeXAYHApOoAHWM CTaHAApPTM 3a HE3aBMCMMOCT) Ha
CbBeTa 3a MeXAyHapoAHW CTaHAapTU Mo eTuKa 3a cdetoBogutenn (Kogekca Ha CMCEC), 3aegHo c
€TUYHUTE M3MCKBaHMA Ha 3aKoHa 3a He3aBUCUMMMA GuHaHcoB oamT (3H®DO), npunoxumm no
OTHOLLIEHME Ha Hawua oAMT Ha (PMHAHCOBMA oTyeT B bbarapmsa, Kato HWE M3MbJAHMXME M HawuUTe
APYrM €TUYHM OTrOBOPHOCTM B CbHOTBETCTBUE C M3UCKBaHMATA Ha 3HPO u Koaekca Ha CMCEC. Hue
cuMTame, 4e OAMTOPCKMTE AOKasaTesiCTBa, MOJIYyYEHM OT Hac, ca AOCTaTbyHM M YMECTHM, 3a Ja
OCUrypAT 6a3a 3a HaweTo MHEHMe.

Kno4oBM 04MTOPCKM BBNPOCU

Kntoyosu OANTOPCKHM BBMNPOCU Ca TE3U BbMNPOCU, KOUTO CbIr/1aCHO HallaTa I'IpOCbE‘CMOHa}'IHa npeueHKa
ca 6UNAM C HaM-ronsiMa 3HaYMMOCT npn oamMta Ha Cbl/IHaHCOBMFI OTHEeT 3a TeKylwMAa nepuoa. Te3un
BBMPOCH Ca pa3rnejaHn Kato 4acCT OT HawunAa oguT Ha CI)MHaHCOBMFI OTYET KaTo uAaio m (bOpMMpaHeTO
Ha HalleTo MHEHWEe OTHOCHO Hero, Kato HuMe He npeaoctaBAMe OTAe€/IHO MHEHME OTHOCHO Te3Mn
BbMNpocCcu.

Knto4yoB 04UTOPCKKU BBMNPOC Kak To3u KAl4Y0B OAUTOPCKU BbMpoc Gelle
agpecupaH npu NpoBefeHUA OT Hac 0AMT

»LUEHHM KHMXKa, OTuYMTaHM no cnpasepgsvea | [lo Bpeme Ha HawuA OAMUT OAMTOPCKMTE HU
CTOMHOCT B ne4yan6arta uau 3ary6ara (CCM3)“ npoueaypy BK4YMXa, 6€3 Ja ca orpaHU4eHM
Bux noacHumenHu 6enexku  2.9. u 3.5. KvM | po:

200UWHUA uHaHcos omyem - Mpernea, npoBepKa Ha JOKYMEHTU M
Kbm 31 AeKeMBpH 2022 r. (DOHAa OT4YMUTa LUEHHU OUEHABAHE Ha ajAeKBaTHOCTTa Ha
KHuKa, otumtaHm no CCM3 B Otyeta 3a NOJIMTUKMTE, npoueaypure u
(PMHaAHCOBOTO CbCTOSAHUE B 06L, pa3mep Ha 12 122 CBbp3aHMTE C  TAX  BbTPELHM
XWN. NeBa, KOeTo npeactasnssa 92 % oT Herosute KOHTPO/IU no npoueca Ha
06K aKTMBK (2 367 xmn. nesa u 92 % ot obLuTe onpeAensiHe  Ha  CnpaBeA/MBaTa
aKkTMBM KbM 31 aekemspu 2021 r.) CTOMHOCT;

Te3an uMHAHCOBM aKTMBM ce pasriexpjar Karto - AHAUWMBM M APYTM  AHANMTMYHM
KNI0YoB (paKTop 3a onpejensHe Ha pesynTtaTure npoueaypu BbB Bpb3ka  CbC
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KntouoB oaAnMTOPCKKU BBMNPOC

Kak TO3M K/IlO4OB OAUTOPCKMU BbMpOC Gelue
ajpecupaH rnpu nposeAeHus OT HaC OAMT

OT AeiHocTTa Ha ®oHAA M 3a pasmMepa Ha HETHUTE
MY aKTMBM.

OnpesensaHeTo Ha cnpaBeA/AMBaTa CTOMHOCT Ha
(b1HaHCOBMTE aKTMBM Ce 6a3upa B No-rosisMara cum
YaCcT Ha MasapHM AaHHWM, KOMTO Ca MOJyYEHM OT
Pas/MuHM  NY6/IMYHM  M3TOUHWMUM  MAM  upe3
npuiaraHe Ha ApyrM OUEHbYHM MEeToAM W
TeXHMKU. MNoBeYeTo BXOAALIM JaHHM 3a OLEHKa ce
noJsiyyaBaT OT GOPCOBM KOTMPOBKWM Ha JIMKBMAEH
nasap. Korato o6aye TakuMBa JAaHHM He ca
pasnonaraemu, @doHAa  M3M0M3Ba  PA3IMYHM
NPEAroNIOKEHUA M MPUBUSUTENHM OLEHKM 3a
HY>KAWMTE Ha OLEHbYHM METOAM, KOMTO CbAbpKaT

CTpYKTypata U CbCTaBa Ha
noptdeina ot (PpUHAHCOBM aKTMBM,
otyutann no CCM3, 3a Aa ce oueHsT
puckoseTe oT CbLUECTBEHM
HenpaBWU/IHM OTYMTAHUS;

OueHKa M MpoBepKa 3a aAeKBaTHOCT
M NoCNeAoBaTe/IHOCT Ha npuiaraHarta
ot ®oHAa cyeToBOAHA MOJIMTMKA BbB
Bpb3Ka C npeAcTaBsHeTo,
KfacuduKkaumaTa M oueHABAHETO Ha
MHAHCOBMTE aKTMBM, OTYMTAHM MO
CCM3 ¢ ornea Ha nNpUNOKUMUTE
MCOO;

onpegeneHa  CTeNeH Ha  HECUTYPHOCT M - MonyyaBaHe Ha  NOTBBPAUTENHO
CY6EKTUBM3IBM. nMcMo OT  6aHKaTa-noneyuten u
paBHeHUE Ha noTBbpAEHUTE

OueHaBaHeTO Ha ((pMHAHCOBMTE aKTMBM Ce
M3BBbpPLIBA B CbHOTBETCTBME C M3MCKBAHMATA Ha
NMEHCMOHHOTO  3aKOHOAATEJICTBO,  BbTPELUHUTE
npasuna 3a JenHoCTTa Ha
NEHCMOHHOOCUIYPUTENHOTO ApY:KecTBo M PoHaa u
u3mMckBaHnATa Ha MCOPO 13 OuyeHsasaHe no
cnpasedsiusa cmoliHocm.

HOMMHa/IHA CTOMHOCT M KOJIMYECTBA
no BuAoBE (PUHAHCOBM aKTMBU C
OTYMTAHETO MM B CYETOBOAHMTE
pernctpt  Ha  ®oHaa Kbm 31
Aekemspu 2022 r.;

- CbnocTaBsiHE Ha OLEHKAaTa Ha BCUYKMK
(MHAHCOBM aKTMBM, OTYMUTAHM MO
CCN3 u BKAYeHM B nopTdenna Ha
®oHaa no 6GOpCOBM  KOTMPOBKM,
Ba/MAHM KbM 31 aekemspun 2022 r. ¢
ny6M4Ho JOCTBMHU nasapHu
M3TOYHULM U BIONETUHM;

Mopagu Te3n 06CTOATENCTBA, HME CuUMTaMe, 4Ye
onpefensHeTo Ha crpaBej/sMBaTa CTOMHOCT Ha
LUEHHUTE KHMKa, oTymTaHM no CCM3 e kiaw4oB
OAUTOPCKM BBMPOC.

- Mperneg 71 oLEeHKa Ha
a/l1eEKBATHOCTTA, nbJHOTaTA U
YMECTHOCTTa Ha OnoBeCcTABaHMUATA
BbB (DMHAHCOBWS OTYET, B T.4Y. U Ha
onoBecTsABaHMATa BbB Bpb3Ka C
(UHAHCOBMTE aKTUBM, OTYMTAHM MO

ccns, BKJIIOYUTESTHO OTHOCHO
MepapxuMAtTa Ha  ChpaBeaMBUTE
CTOMHOCTM.

Apyra nHdopmaumsa, passiMyHa oT PUHAHCOBUA OTYET U OAUTOPCKUA AOKNAL BbPXY HEro

PbKOBOZCTBOTO Ha MEHCMOHHOTO JPYKECTBO HOCM OTFOBOPHOCT 3a Apyrata WHdbopMauus. /Jpyrata
MHPOPMALMA ce CbCTOM OT AOKNAA 3a AEMHOCTTa, M3roTBEH OT PbKOBOACTBOTO Cbr/iacHo [aBa
ceAMa oT 3aKOHa 3a CYETOBOACTBOTO, HO HE BK/OYBA (PMHAHCOBMA OTHET M HALLMSA OAMTOPCKMU AOKNaZL
BbPXY Hero.

Haweto MHeHME OTHOCHO (MHAHCOBMA OTYET He obxBawa Japyrata MHMOPMaUMA M HUE He
M3pasABaMe KaKBaTo M Aa € (hopMa Ha 3aK/IlOYEHME 3a CMIYPHOCT OTHOCHO Hesl, OCBEH aKO He e
M3PUYHO MOCOYEHO B A0KIAZa HA U [0 CTEMNEHTA, [0 KOATO € MOCOYEHO.

BbB BPpb3Ka C HawuA O4AMT Ha d)MHaHCOBMFI OT4yeT, HawaTa OTroBOPHOCT Ce& CbCTOM B TOBa Aa
npo4yeTem gpyrata MHq)OpMaLLMFI M MO TO3M HAaYMH Aa NpeUueHUM Aai Ta3n Apyra MHCbOpMaLl,MFl € B
CbLECTBEHO HECHOTBETCTBME C CbMHaHCOBl/Iﬂ OTHeT UM C HalunTe NO3HaHUA, I'IpM,D,O6l4Tl4 no Bpeme
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Ha oAMTa, MAM MO APYr HaYMH M3rNexAa Aa CbAbpXa CbLIECTBEHO HEMPaBWMIHO AOK/AajBaHe. B
Cnyyan ye Ha 6asaTa Ha paboTarta, KOATO CME M3BbLPLIMAM, HME AOCTMIHEM 0 3aK/lo4YeHue, uye e
Ha/MLE CbLIECTBEHO HEMpPaBWMIHO [OKNaZBaHe B Tasu Jpyra MHGOpPMaLMs, OT Hac ce M3MCKBa Ja
[IOKNaZiBame To3M (akT.

HaMaMe KaKBO Ja [J0K/1alBaMe B TOBA OTHOLLEHME.

AonbaHumeiHU 8bnpocu, KOumo nocmass 3a doksiadsaHe 3aKoOHbM 3a c4emosodcmsomo

B gonbiHeHMe Ha HawMTe OTrOBOPHOCTM M AOKAaABaHe cbrnacHo MOC, no oTHOLWeEHMEe Ha AoKJaja
3a JeMHOCTTa, HWME M3MBbJHUXME M MpouesypuTe, fo6aBEHW KbM M3MCKBaHUTE no MOC, cbriacHo
,»YKa3aHUs OTHOCHO HOBW M PasLUMPEHU OAUTOPCKMU AOKNIAAM M KOMYHMKaLMA OT CTpaHa Ha ogmTopa”
Ha npodecuoHanHaTa oOpraHu3auMa Ha PperncTpupaHMte oautopu B bbarapma, MHcTMTyTa Ha
AUNJIOMMpaHuTEe  ekcniepT-cyetoBoamtenn (MAEC)“. Te3u npoueaypu KacaAT MpPOBEPKU 3a
Ha/IMYMETO, KAKTO M MPOBEPKM Ha cdhopmaTa U CbAbP}KAHMETO HA Ta3u Apyra MHbopmaumsa C Len ja
HM NoAMNoMOrHaT BbB hopMMpaHe Ha CTaHOBMLLE OTHOCHO TOBa JasiM Apyrata MHpopmMauma BKIOYBa
OMnoBEeCTABaHUATA M AOKJaABaHWATA, NpeaBUMAEHM B MpuUIoxmMmuTe B bbarapua, nasa cegma ot
3aKoHa 3a CH4eTOBOACTBOTO.

CmaHosuwe 818 8pb3KA € 4. 37, ai. 6 om 3aKoHa 3a c4ermnosodcmasomo

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

a) WMudopmauusaTa, BKIOYEHa B AOKJAaJa 3a AEMHOCTTa 3a (puHaHcoBaTa roAmMHa, 3a KOATO €
M3rotBeH pMHAHCOBUAT OTYET, CbOTBETCTBA Ha (PMHAHCOBMA OTYET.

6) JoKnaabT 3a AEMHOCTTA € M3roTBEH B CbOTBETCTBME C M3UCKBaHMATA Ha [NaBa cegma OT 3aKoHa
3a CYETOBO/ACTBOTO.

OTroBOpHOCTU Ha pPBHKOBOACTBOTO M JiMLaTa, HaTOBapeHMU C o6uwo ynpaB/ieHue 3a CIJVIHaHCOBMﬂ
oT4yeT

PbKOBOACTBOTO Ha MEHCMOHHOTO [PYXECTBO HOCM OTrOBOPHOCT 33 M3rOTBAHETO M AOCTOBEPHOTO
npeactaBaHe Ha To3M (DMHAHCOBMA oTyeT B cboTBeTcTBME ¢ MCOPO, npuetn ot EC 1 3a TaKaBa
cMcTemMa 3a BbTpELleH KOHTPO/, KaKBaTO PbKOBOACTBOTO OMNpejesns KaTto Heobxoauma 3a
oCUrypsiBaHe M3roTBAHETO Ha (MHAHCOBM OTYETU, KOMTO He CbAbPMKAT CbLIECTBEHW HEMPaBUJIHU
OTYMTaHMA, HE3aBUCMMO JasiM AbJIKallM Ce Ha M3Mama MM FpeLuKa.

Mpu n3rotTBAHE Ha PMHAHCOBUA OTYET PbKOBOACTBOTO Ha MEHCMOHHOTO APYXKECTBO HOCM OTFOBOPHOCT
3a oueHsABaHe crnocobHocTTa Ha ®oHAa Ja nNpoAb/MKM Aa  GYHKUMOHMPA KaTo [AencTBallo
npeanpuaTMEe, ONoBECTABAMKM, KOraTto TOBa € MPM/IOKMMO, BbNPOCH, CBbP3aHM C NPEeAMooKEHMETO
3a AeMCTBaLlo NpeanpUATME M M3MO0JI3BaMKM cYeToBOAHATa 6a3a Ha OCHOBATa Ha MPEeAno/IoKEHUETO
3a JieMcTBallo NpeanpuaTUE, OCBEH aKo PbKOBO/CTBOTO HE Bb3HaMepsBa Aa JMKBMaupa PoHga mam
[la NpeycTaHoBWM AEMHOCTTa MY, MM aKo PbKOBOACTBOTO Ha MPaKTMKA HAMA Apyra aiTepHaTuBa,
OCBEH /12 MOCTbMM MO TO3M HAYMH.

Jluata, HaToBapeHM C 06wwo ynpasseHue (OAUTHUA KOMWMTET Ha MEHCMOHHOTO APYXKECTBO), HOCAT
OTrOBOPHOCT 3a OCbLUECTBABAHETO Ha HaA30p HaZ npoueca no hMHaHCOBO OTYMTaHe Ha DoHaa.

OTroBOpHOCTH Ha OAMTOPMUTE 3a 0AMTA HAa PUHAHCOBUA OTYET

HawmTe uenm ca Aa nosiyyMm pasymHa CTEMNEH Ha CMIYPHOCT OTHOCHO TOBa Ja/M (DMHAHCOBMA OTYET
KaTo UANO HE CbAbPXa CbLUIECTBEHWM HEMPABMJ/IHM OTHYMTAHMA, HE3ABMCMMO AANM AbJKAWM CEe Ha
M3MamMa MM rpellka, M Aa M34afemM OAMTOPCKM [OKNaZ, KOMTO Ja BK/OYBA HALLETO OAMTOPCKO
MHeHWe. PasyMHaTa CTemneH Ha CUrypHOCT € BMCOKa CTeMeH Ha CUrypHOCT, HO He € rapaHums, 4e
04MT, U3BbPLIEH B CboTBETCTBME C MOC, BMHAru Lie paskpuBa CbLIECTBEHO HEMPABWU/IHO OTYMTAHE,
KOraTo TakoBa CblLECTBYBa. HenpaBuAHM OTUMTAHMA MOraT [a Bb3HMKHAT B Pe3y/TaT Ha M3Mama Mau
rpellka M Ce CYMTaT 3a CbLIECTBEHM, aKO 61 MOM/I0 Pa3yMHO []a C€ O4YaKBa, Ye Te, CAMOCTOATEsIHO
MM KaTo CbBKYMHOCT, 6MXa MOrIM [a OKaxaT BJ/IMAHME BbPXY MKOHOMMYECKMTE pELIeHMS Ha
noTpebutenuTe, B3eMaHU Bb3 OCHOBA Ha TO3M (DMHAHCOB OTYET.

Kato yacT ot oauTta B cbotBeTcTBME C MOC, HUEe M3non3Bame npodecroHasHa NpeLeHKa U 3anas3same
npodecroHasieH CKeNTMLM3bM MO BpeMe Ha Leua oamT. Hue cbluo Taka:
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o uaeHTMduLMpame U oOueHABaME PMCKOBETE OT CbLIECTBEHM HENpPaBM/IHM OTUYMTAHMA BbB
(PMHaAHCOBMA OTYET, HE3aBMCMMO Ja/M AbJ/KalM Ce Ha M3Mama WM Fpellka, paspaboTBame U
M3MbJIHABAME OJMTOPCKM MNpoueaypu B OTFOBOp Ha Te3M PUCKOBE M MoslydaBame OAMTOPCKM
[loKa3aTesiCTBa, KOMTO Aa ca JOCTaTb4yHWM M YMECTHM, 3a Ja OCMIypAT 6a3a 3a HalleTo MHEHMe.
PUCKbT Aa He 6bae pa3KpUTO CbLUECTBEHO HEMPABMJ/IHO OTYMTAHE, KOETO € pesy/TaT OT U3Mama,
€ MO-BMCOK, OTKOJIKOTO pMCKA OT CbLLECTBEHO HEMpaBMJ/IHO OTYMTaHe, KoeTo e pe3yntar oT
rpelka, TbM KaTo M3mMaMaTa MOXe Ja BK/YBAa TaMHO cropasyMmsBaHe, danwubuumpaHe,
npeaHamMepeHW MpoMnycKu, WM3sBJIEHMS 3a BbBEXJAHE Ha oauTopa B 3ab/yKAEHWE, KaKTo M
npeHebperesaHe UM 3a06MKaafiHe Ha BbTPELUHMA KOHTPOI.

o noJiyyaBaMe pasbupaHe 3a BbTPELUHMA KOHTPOJ, MMall, OTHOLIEHME KbM OAMTa, 3a Ja
pa3paboTMM OAMTOPCKM MPOLELYPH, KOUTO Aa Ca MOAXOAALM MPU KOHKPETHUTE OBCTOATENCTBA,
HO He C Lie/1 M3pa3sABaHe Ha MHEHME OTHOCHO eheKTMBHOCTTA Ha BbTPELLHMA KOHTPO Ha DoHAa.

L4 oueHABaMe YMEeCTHOCTTa Ha M3noj3BaHMTE CYeTOBOAHM MOJIMTUKM M Pa3yMHOCTTa Ha
cyeToBogHUTE I'IpM6J'IM3MTe}1HM OUEeHKM M CBbp3aHUTE C TAX OnoBeCTABaHMA, HalMpaBeHMU OT
PBKOBOACTBOTO.

(4 Aocturame A0  3akKJik4YeHne OTHOCHO YMEeCTHOCTTa Ha M3nosa3BaHe OT CTpaHa Ha

PbKOBOACTBOTO Ha cyeToBoAHaTa 6a3a Ha OCHOBaTa Ha MpPE/AnNo/IOKEHMETO 3a AEMCTBaLLO
npeanpusaTMe M, Ha 6a3aTa Ha MOJIyYEHUTE OAMTOPCKM AOKa3aTesICTBa, OTHOCHO TOBa Aaju e
Ha/IMLE CbLUECTBEHA HECMIYPHOCT, OTHACALLA Ce A0 CbOUTUA UM YCI0BUA, KOMTO 6MXa MOMM Aa
NopoasaT 3HaYMTEe/IHM CbMHEHMSA OTHOCHO CMoco6HOCTTa Ha doHAa Ja MpoAab/AXM Aa
(byHKUMOHMpPA KaTo AEMCTBALLIO NpeanpusaTUe. AKO HMe JOCTMIHEM [JI0 3aK/IloUYeHMe, Ye e Haiumue
CblLEeCTBEHA HECMUIYPHOCT, OT HacC CE M3MCKBa Ja NpMBJIEYEM BHUMAHUE B OAMTOPCKUA CU AOKNAA
KbM CBbp3aHMTE C Ta3W HECMIypHOCT OMOBECTABAaHUSA BbB (MHAHCOBMA OTYET MM B C/lydal ye
Te3W OMnoBeCTABAHMA Ca HEaAEKBATHM, Aa MoAUbMLMPAME MHEHMETO CH. HalumTe 3aKoueHus ce
OCHOBaBaT Ha OAMTOPCKMTE AOKasaTe/ICTBa, MOJIyYeHM [0 AaTaTa Ha OAMTOPCKMA HM AOKAad.
Bbaelm cb6bUTMA MAM ycnoBMs obade MoraT Ja cTaHaT npuunHa doHaa Aa npeycTaHOBM
(bYHKUMOHMpPAHETO CU KaTo AEMCTBALLO NpeanpusaTUe.

o oueHABaMe UAJNIOCTHOTO MnpeactaBAHEe, CTPYKTypa M CbAbpXKaHUE Ha (bMHaHCOBMFI OTYET,
BK/IOYNTE/IHO ONOBECTABaHMATA, U AdaJin d)MHaHCOBMﬂT OoT4HeT npeactaBA OCHoBOMNoOarawinTe 3a
Hero cAefiK1 U CbOUTUS MO HauMH, KOMTO MocTura AO0CTOBEPHO NpeacTaBAHE.

Hue KOoMyHMKMpamMe C auuarta, HaToBapeHW C o6Lwo ynpasseHue, Hapej C OCTaHa/IMTE BDBMPOCH,
nnaHUpaHuA o6xBaT M BpeMe Ha M3NbJ/IHEHME Ha OoAMTa M CbLUEeCTBEHMUTE KOHCTaTauun OT O4MTa,
BK/IOYNUTEJ/IHO CbLEeCTBEHM HeAOoCTaTbUM BbB BbTPEWHUA KOHTPOJZI, KOMUTO MAGHTM¢MUMP3M€' no
BpeéMe Ha U3BbpLliBaHMA OT HaC OAMT.

Hue npegocrtaBAMe CblO TaKa Ha JiMuata, HaTOBapeHU C 06L1J,O ynpassieHune, msAaBieHne, 4e CcMe
M3NBJHUIN  TIPUNOKUMUTE E€TUYHU MU3UCKBaHMA BBB BpPb3Ka C HE3aBMCMMOCTTa U 4Ye e
KOMYHUKUPaMe C TAX BCHUYKM B3aMMOOTHOLWEHUA U ApPYrHn BbMPOCHU, KOUTO 6uxa Morau pa3yMHO Ja
6'b,£l,aT pasrnexjaHn Kato umallM OTHOLUEHME KbM HEe3aBMCHMMOCTTA HMU, a KOorato € npuiaoxmmo, U
CBbp3aHMUTE C TOBa nNpeanasHn MepKH.

Cpefl BbMNpocUTe, KOMYHMKMPaHK C iMuaTta, HaToBapeHM ¢ 06LLO yNpasBiaeHUe, HUe onpesensme Tesu
BBMNPOCKU, KOMTO Ca BM/IM C HaM-rosIAMa 3HAYMMOCT MpU OAUTa Ha (DMHAHCOBMA OTYET 3a TEKYLMA
Mepuos M KOUTO C/IefJoBaTE/IHO Ca KJ/IIOHYOBM OAMTOPCKM BbMPOCU. HUe onucBame Tesu BbNPOCH B
HallMA OJAMTOPCKM [OKNajJ, OCBEH B C/Ay4auTe, B KOMTO 3aKOH WAM HOpMaTMBHa Yypeaba
Bb3MpenaTcTBa My6/MYHOTO OMOBECTABAHE Ha MHQOPMaLMA 3a TO3M BBMNPOC WMAM KOrato, B
U3KJIIOYUTENIHO PEIKM CJlyYau, HMEe pelnMm, Ye aZeH BbNpoc He c/iefsa jJa 6bAe KOMYHWMKMpaH B
HallMA JOKNaJ, TbM KaTo 6M MOr/I0 PasyMHO Ja CE€ 04YaKBa, Y€ He6laronpuUATHUTE MOCAeACTBUA OT
TOBa JeMCTBME 6MXa HaBMLIMAM MOM3UTE OT rNeAHa TOYKa Ha OBLIECTBEHMA MHTEepec OT Tasu
KOMYHMKaLMA.

Hue cMe conmaapHO OTroBOPHM 3a M3NbJHEHUETO Ha HalMA OAMT M 3@ M3Pa3eHOTO OT Hac OAUTOPCKO
MHeHHMe, CbrnacHo M3nckBaHuATa Ha 3HOO, npunoxmnm B bbarapua. MNpu noemaHe U U3MbJAHEHWE Ha
aHraXXMMEHTa 3a CbBMECTEH OJMT, BbB Bpb3Ka C KOMTO AOK/AaABaMe, HUE CMe Ce PbKOBOAUIM U OT
Hacokmte 3a M3NbJIHEHME Ha CbBMECTeH oauT, Mm3dadeHn Ha 13.06.2017 r. oT MHCTUTYTa Ha
AUNIOMMPAHUTE eKCcnepT-cyeToBoauTenn B bbarapma u ot KomucuaTa 3a nyb6audeH Haa3op Haj
perucTpupaHuTe oamtopu B bbuarapusa.
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JloKnag, BbB Bpb3Ka C ApYrM 3aKOHOBMU U peryaaTopHM U3MCKBaAHMA

AoknadsaHe cvanacHo 4n. 10 om Peznamedm (EC) 8b8 8pb3Ka C usucksaHuama Ha 4i. 59 om
3akoHa 3a He3asucuMuA puHaHcos odum

CbrnacHo M3MCKBaHMATA Ha 3aKoHa 3a He3aBMCMMMA (DMHAHCOB OAMT BbB Bpb3Ka C 4a. 10 ot
PernameHt (EC) Ne 537/2014, H1e AoKnaaBaMe AOMbJHUTEJNIHO U M3/I0XKEHaTa No-A01y MHopMauma.

3axapuHoBa Hekcua EOO/J v ATA KoHcynTt OO/, ca HasHa4eHM 3a 3a4b/IKUTENHU OAUTOPU Ha
(p1HaHCOBMA OT4YeT 3a roguHarta, 3aBbpwsawa Ha 31 gekemepu 2022 r. Ha AOBPOBOJIEH
MEHCMOHEH ®OHA - BbAELLE (PoHaa) oT 06wWwoTo CbbpaHMe Ha akumoHepuTe Ha MO bbAELLE
A/, npoBegeHo Ha 30.11.2022 r., 3a nepuoa OT eaHa rogmHa.

OanTBT Ha PMHAHCOBMA OTYET 3a roaMHaTa, 3asbpluBawia Ha 31 gekemBpu 2022 r. Ha ®oHaa
npeacTaBifABa LWeECTU MbJieH HEMNpPeKbCHAT aHraXXMMEHT 3a 3aAbJ/KUTENEH OAMT Ha ToBa
npeanpuaTme, wusBbplweH oT 3axapuHoBa Hekcva EOO/J u TpeTM nbnaeH HenpekbcHat
AHIAXXMMEHT 3a 3a4bJIKUTENEH OAWUT Ha ToBa nNpeanpuaTue, ussbpuleH ot ATA KoHcynt 00/,

MoTBbpKAaBaMe, 4Ye M3pa3eHOTO OT Hac OAMTOPCKO MHEHME € B CbOTBETCTBME C
JOMBbAHUTENHUA [OKAaZ4, NPEeACTaBEeH Ha OAMTHMSA KOMMWMTET Ha MEHCMOHHOTO ApYKECTBO,
Cbr/IacHO M3UCKBaHUATA Ha 4. 60 OT 3aKoHa 3a HE3aBMCHMMMA (DUHAHCOB OAMT.

MoTBbpKAaBaMe, Ye He CMe MpeAoCcTaBA/IM NOCOYEHUTE B Y. 64 OT 3aKoHa 3a He3aBUCUMMA
(pMHaHCOB 0AMT 3abpaHeHU yCyru M3BbH OauTa.

MoTBbpKAaBaMe, 4e MpU M3BBPLUBAHETO HAa OAMTA CME 3anasuiu CBOATA HE3aBUMCUMMOCT
CrpsAMO NEHCMOHHOTO ApyxecTBo M PoHga.

Copmsa, 29 mapt 2023 r.

»3axapuHoBa Hekcua“ EOO/ »ATA KoHcynT“ 00/
OaUTOPCKO ApyKecTBO OaUTOPCKO ApYKecTBo
C per.Homep 138 ¢ per.Homep 014

Dimitring _(owtatysredty Radosveta Dot soity

ANMMTPUHA 3axapuHoBa 70 omins oo Pagoceerta BecenimHoBa  Kirlova  veseinon
Ynpasumen u Zaharinova  oaarss-osto. Ynpasumen u Vesselinova 124009 10300
PeaucmpupaH odumop, omeosopeH 3a PeaucmpupaH odumop, o0meosopeH 3a
oduma c pez. Homep 0415 oduma c pea. Homep 0317

Stoycho  Kievmer " rp. Codma 1404, k. "Bokap”, 6yn.

- .. . Location: Sofia, Bulgaria " "

Ctonyo MuneB Kirilov Mileypat: 2023.03.20 bbarapua Ne 818, eT. 2, O(bMC 5

09:13:42+03'00"

PezucmpupaH odumop, omeosopeH 3a
oduma c pez. Homep 0860

rp.

Coduma 1309, o6yn. "K. BenmnukoB" Ne

157-159, et.1, ocuc 3
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“NOBPOBOJIEH NEHCUOHEH ®OHA-BBbAELLE”

OTYET 3A HETHUTE AKTUBU
HA PA3NOJIOXEHUE HA OCUTYPEHUTE JIULIA

Benexku 2022 2021
(xwn.nB.) (xMn.nB.)

CTOMHOCT Ha HETHUTE aKTUBU KbM HayanoTo

Ha roguHaTa 2 496 2578

YBenunyeHne Ha CTOMHOCTTA Ha HETHUTE aKTUBM

lNocTbnneHus ot ocurypeHun nuua 1081 26

MpexsbpneHn cpeacTea OT APYrM NEHCUOHHM hoHOOoBE 10 074 18

[loxon OT ynpaBrneHne Ha akTMBUTE - 194
11 155 238

HamaneHue Ha CTOMHOCTTa Ha HETHUTE aKTUBU
CpefacTtBa 3a u3nnataHe Ha ocUrypeHu nuua,

NMEHCUOHEPU 1 HAcegHUUN (171) (102)
MpexsbpneHn cpeacTsa KbM ApyrM NeHCMOHHM hoHAaoBE (115) (198)
MpexBbpnenn cpeacTsa KbM AbpKaBHUS OOgXeT D -
3aryba oT ynpaBreHue Ha akTuMBu (202) -
Hauncnenun Takeu u yapbxku 3a N0 bvaewe AL 3.10 (45) (20)

(534) (320)

CTOMHOCT Ha HETHUTE AaKTUBU KbM Kpasi Ha roguHaTa
no UHAUBMAyanHUTE NapTUAN Ha OCUTYpPEeHuTe nuua 13 117 2 496

durHaHcoBMAT oTYeT e ogobpeH oT CbBeTa Ha ampekTtopute Ha ,[10d-bvaewe” ALl Ha 28
mapt 2023 .

MpunoxeHnte 6enexkn ot cTp. 24 Ao cTp. 47 ca HepasaenHa YacT OT HacToALNS
PMHAHCOB OTYeT.

Digitally signed by
) VENELIN VENELIN IVANOV MILEV
igitally signed by

CbcTasuTten: Bozhidar Boshicr Sogiev Ma3nbnHuTeneH OUPEeKTOoP:  |[VANOV MILEV Date:2023.0328

Sergiev BOZHILOV 11:18:50 +03'00'
Boxuaap BOXUINOB sozhiov  Ceznes BeHenvH Munes
ANDREY ILIEV Rita ity srorov
S HOTOV Date: 2023.03.28

11:19:10 +03'00'

U3nbnHuTeneH OupekTop:
AHpgpen LWWoTos

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

Dimitrina 31"3??.‘“!5‘3‘";‘3253 Radosveta Digitally signed by
Dimitrova Zaharinova Kiril Radosyetarlora
AvmnTprHa 3axapuHoBa 00" oo PapoceseTta BecenuHoBa o0 G
PeructpupaH oguntop, OTroBOpeH 3a oauTa PeructpupaH oantop, oTroBOpPEH 3a oanTta
C per.Homep 0415 C per.Homep 0317

Stoycho Biialy signed by Stoyeho Kiflov "ATA KOHCyﬂT OOD!

CToit4o MUNeB  yiriloy Miley Bonsssesin, o
PervcTpupaH ofuTop, OTFOBOPEH 3a 0auTa
c per.Homep 0860

“BAXAPNHOBA HEKCUA” EOO[
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“NOBPOBOJIEH NEHCUOHEH ®OHA-BBbAELLE”

OTYET 3A BCEOBXBATHUA 0OXONA

Mpuxoam oT MHBECTULMM
Onepaumnmn ¢ LEHHN KHWKa
Jlnxeu

MHBECTULIMOHHN NMOTK
Mpuxogu oT AMBUAEHTH

Pa3xoau oT UHBecTULIMK
Onepaunm ¢ LUeHHU KHKXa
MHBECTULMOHHM NMOTU

O6L, BceobxBaTeH goxopn 3a roguHara

Benexku 2022 2021
(xun.nB..) (xun.nB.)
3.1 3039 1334
3.2 84 19
3.4 45 9
3.2 15 1
3183 1363
3.3 (3384) (1 166)
3.4 Q) 3)
(3385) (1 169)
(202) 194

OMN® bvaeule e Bb3npreno NoONUTMKa Aa U3roTBa eQMHEH OTYET 3a BCeoOXBaTHUSA METOL,

cbrnacHo MCC 1.

durHaHCcoBMAT OTYET e 0gobpeH oT CbBeTa Ha anpektopute Ha L [MO0-bvaewe” ALl Ha 28

mapt 2023 .

MpunoxeHute Genexku ot cTp. 24 Ao CTp. 47 ca HepasaenHa YacT OT HACTOALLMA

PMHAHCOB OTYeT.

Digitally signed by

CbcTasuren: Bozhidar
Sergiev BOZHILOV
Date: 2023.03.28 10:17:51

Boxugap bBoxunos  sozdiov 5

Digitally signed b
VENELIN VIIEI\:ELIK I{/ANOVy
Manbnnutenen Qupektop: IVANOV — wiev
BeHenuH Munes MILEV 11:20:04 40300
Digitally signed by
N3nbnHuteneH Jupektop: ﬁ_’l\‘E[\)/REY ANDREY LEV
Annpei llloTos SHOTOV ~ mamasoes

drHaHCOB OTYET, BbPXY KOUTO CMe M3aanu oguTopcKku goknag ¢ garta: 29 mapt 2023 .

PR Digitally signed by
Dimitrina il sianed

uuuuuuuuuuuuuu

Dimitrova Zaharinova

OnmntprHa 3axapyHOBA zaharinova Sl
PernctpupaH ogutop, OTroBOpeH 3a oguTa
C per.Homep 0415

Digitally signed by Stoycho

Stoycho Kitilov Milev

Location: Sofia, Bulgaria

CTOquO |V|I/IJ'IeB Kirilov MileV S;‘f;i%%%g%ﬁg
PervctpupaH oauTop, OTrOBOPEH 3a oauTa
c per.Homep 0860

“BAXAPMHOBA HEKCUA™ EOO[

Radosveta
Kirilova

PapgoceeTa BecennmHoBa  vesselinova 2
PeructpupaH ogntop, OTrOBOPEH 3a oguTa
C per.Homep 0317

»ATA Koncynt“ OO[

o
Vessel
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“NOBPOBOJIEH NEHCUOHEH ®OHA-BBbAELLE”

OTYET 3A PUHAHCOBOTO CbCTOAHMUE

Benexku 2022 2021

(xun.nB.) (xun.nB.)
AKTUBU
LleHHM KHWXKa, OTYMTaHuM No crnpaBennuea
CTOMHOCT B Nevyanbara nnu 3arybata 3.5 12 122 2 367
MapuyHu cpencTsa 3.6 545 102
MHBECTULMOHHN NMOTN 3.7 319 114
KpaTKoCpOYHM B3EMAHUS 3.8 216 3
OBbLO AKTUBMU 13 202 2 586
NACUBU
ObNrocpoyHn 3agbIMKEHUSA KbM
OCUTYPEHU Nnnua 1 nNeHcMoHepun 13117 2 496
KpaTkocpoyHu 3agbimkeHms kbm MO, 3.9 3 8
[pyrn KpaTKOCPOYHM 3a0bImKEHUS 3.9 82 82
OobLlWO NACUBHU 13 202 2 586

durHaHcoBMAT OTYeT e 0aobpeH oT CbBeTa Ha anpektopute Ha L [MOO-bvaewe” ALl Ha 28
mapt 2023 .
MpunoxeHnte 6enexkn ot cTp. 24 Ao cTp. 47 ca HepasaenHa YacT OT HacToALWNS
PMHAHCOB OTYeT.
Digitally signed by

i Digitally signed by VENELIN VENELIN IVANOV MILEV
Cobcrasuren: Bozhidar s srger N3nbnHuteneH [MPeKTop:  \yANOV MILEY Date: 20230328

Sergiev BOZHILOV 11:20:46 +03'00'

€|
Boxnaap BoXUNOB  gozhioy o esn BenenunH Munes
. ANDREY ILIEV jiorer iy srorov
N3nbnHuTeneH Oupektop: SHOTOV ate: 20230338
AHp'peI‘;l LUOTOB 11:21:08 +03'00'

drHaHCOB OTYET, BbPXY KOUTO CMe MU3aanu oguTopcku goknag ¢ garta: 29 mapt 2023 r.

Dimitrina B8 e ora Radosveta 2 s

Dimitrova  zaharinova Kirilova \éeais:lz‘g%am 29
OnMUTprHA 3axapuHOBA Zaharinova s wsss PagoceeTa BecennHoBa  Vesselinova 1535 0300
PeructpupaH ogntop, OTroBopeH 3a oguTa PeructpupaH oantop, 0TroBOpPEH 3a oanTta
c per.Homep 0415 c per.Homep 0317

LATA KoHcynt* OO0

Digitally signed by

Stoych O Stoycho Kirilov Milev

Location: Sofia, Bulgaria

Cronyo MunesKjrilov Mi]evgg'tle‘:l_i%i%ggég
PernctpupaHn ogutop, OTrOBOPEH 3a oanTa
c per.Homep 0860

“BAXAPMHOBA HEKCUA™ EOO[
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“NOBPOBOJIEH NEHCUOHEH ®OHA-BBbAELLE”

OTYET 3A NAPUYHUA NOTOK
2022 2021
(xvn.nB.)  (xun.ns..)

I'IapwleH MOTOK OT NeHCUOHHOOCUrypuTtersriHa OeuHocT

lNocTbnneHus, cBbp3aHn ¢ OCUrypeHun nuua 1081 26
lMnawaHuns, cBbp3aHu C OCUTYPEeHU NvLa U NeHCoHepU (171) (102)
MNocTbnneHus ot Apyrn NEHCUOHHN hoHAOBE 10 074 18
MnawaHna KbM gpyru NEHCMOHHM POHLOBE (115) (198)
MocTbNNeHnsa oT NEHCUOHHOOCUTYPUTENHO OPYXECTBO 3 10
MnawaHnsa KbM NEHCUOHHOOCUTYPUTENHO OPYXKECTBO (52) (25)
lNocTbnNeHus oT ANBUAEHTU 2 1
MocTbNNeHnsa ot NUXBK 64 13
MnaTteHun nuxeun (34) -
lNocTbnNNeHns oT cAenkn ¢ UHBECTULUN 474 320
MnawaHna ot caenkm ¢ MHBECTULUK (10 722) (112)
lMNocTbnneHus cBbp3aHn ¢ MHBECTULMOHHU UMOTH 8 10
MnawaHna cebp3aHn C UHBECTULMOHHN UMOTM (200) D)
[pyrn noctbnneHus 32 -
Apyrv nnawaHns (1) (2)
HeTeH napuyeH NOTOK OT onepaTMBHA AEUHOCT 443 (42)
Mapu4HM cpeacTBa B HA4aNoToO Ha roguHarTa 102 144
Mapu4HK cpeacTBa B Kpasa Ha roguHaTa 545 102

durHaHcoBMAT oT4eT e ogobpeH oT CbBeTa Ha ampekTtopute Ha ,[10d-bvaewe” Al Ha 28
mapTt 2023 .

MpunoxeHuTe 6enexkn ot cTp. 24 oo cTp. 47 ca HepasderiHa YacT OT HacToALWMS
doMHaHCOB OTYET.

Digitally signed by
VEN EI—IN VENELIN IVANOV MILEV
Digitally signed by

CocraBuren: Bozhidar | G iy MNanbnHuTeneH Oupektop:  IVANOV MILEV s 20020

ergiev BOZHILOV

S
Boxuaap BOXUMOB  sozHiov S5 BexenvH Munes
ANDREY ILIEV sty one s ov
N3nbnHuTeneH OupekTop: SHOTOV Date: 2023.03.28
AHﬂpel‘;l LUOTOB 11:22:11 +03'00'

drHaHCOB OTYET, BbPXY KOMTO CMe n3ganu OaguTopcKn Joknag ¢ gata: 29 mapt 2023 .

Dimitrina Digitally signed by Dimitrina .
imitrova Zaharinova Radosveta Kirilova

OvmutpuHa 3axapuHoBa Jrvove oemiesesn Papocseta BecenvHoBa  veseinow
PeructpupaH oanTtop, OTrOBOpEH 3a oguTa PernctpupaHn ogutop, OTroBOpeH 3a oguTa
c per.Homep 0415 c per.Homep 0317

LATA Koncynt“ OO0

Digitally signed by Stoycho Kirilov

Stoycho e

Croit4o Munes Kiriloy Milev g% &
PeructpupaHn ogutop, oTroBopeH 3a oauTta
C per.Homep 0860

“SAXAPMHOBA HEKCHKA™ EOO[
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“NOBPOBOJIEH NEHCUOHEH ®OHA-BBbAELLE”

1. OBWA NHPOPMALIUA

“03N-[obpoBoneH neHcrMoHeH ¢oHa” e permctpupaH ¢ PeweHne Ne1 Ha CIC ot
03.12.2003 r. no . a. 12568/2003 r. C PeweHne Ne2 Ha CI'C ot 05.06.2007 r. e BnucaHa
npoMsiHa B HauMMeHoBaHWeTo Ha doHaa ot “A3UN-[obpoBoneH neHcuoHeH ¢oHA® Ha
“[lobpoBorneH NneHcuoHeH hoHa-bbaeule” (HapyyaH no-gony 3a kpaTtkocT doHaa wunum “Ard-
Bbaewe”). CeganuuieTo 1 agpechbT Ha ynpaerneHue Ha ooHaa ca kakTo cnepga: rp. Codus,
yn. Xpucto benyes” Ne 3, |-Bu HagnapTepeH eTax. AOpecbT 3a KOpecrnoHAeHUunsa e rp.
Codums, 6yn. Xpuctodgop Konym6 43, eT. 7.

CovrnacHo Pewenne Ha KomwucuaTta 3a dmHaHCcOB Hagsop (HapudaHa no-gony 3a
KpaTtkocT KOH mnu komucmsaTa) ot 27.11.2003 r. hoHOBLT ce ynpasnssa u npeacraengsa oT
“03W-MeHcnonHHo ocurypsieaHe” A1, pernctpupaHo ¢ Pewenne Ne1 Ha CI'C ot 08.08.2003
r. no ¢. g. 8910/2003 r. C Pewenne Ne4 Ha CI'C ot 25.04.2007 r. e BNucaHa NpomsiHa B
HanMeHoBaHWeTo Ha apyxectBoTo oT “O3UN—TleHcuoHHo ocurypsasaHe” AL Ha “TMeHCUOHHO
ocuryputenHo apyxectso-bbaewe” ALl (HapuyaH no-g4ony 3a KpaTKoCT OPYXECTBOTO WU
‘NMoLa-bvoewe” Al). CeganuweTo n agpecbT Ha ynpaeneHue e rp. Codwms, yn. ,Xpucrto
Benues” Ne3, I-Bu HagnapTepeH eTax. Agpec 3a kopecnoHaeHuma ¢ poHga: rp. Codua, yn.
Xpuctogpop Konymb 43, et. 7. lNpeametr Ha AEWHOCT € AOMbIIHUTENHO MNEHCUOHHO
ocurypsisaHe. 3a M3BbPLUBAHETO Ha CBOSATA AEMHOCT APYXECTBOTO NpuUTexasa IMUEeH3ns
Ne283-1M0A/30.07.2003 r., nsgageHa ot KPH.

K®H ynpaxHaBa npeBaHTMBEH W MoOcneABall, KOHTPON BbPXy [AEWHOCTTa Ha
NMEHCUOHHO OCUTYpPUTENHUTE APYXXECTBA M ynpaBnsBaHUTe OT TAX (poHAOoBe.

JonbnHUTENHOTO A0OPOBONMHO MeHCcuoHHo ocurypsieaHe (OAMO) B gobposoneH
doHa o6xBalla nuuarta Haebpwunm 16 roamHu. Besko dumsmnyecko nuue moxe A0OPOBOMHO
Aa ce ocurypsea unu ga 6bae ocurypsiBaHo BbB (hOoHAA Bb3 OCHOBa Ha AOroBop C
OpY)XeCTBOTO nNpu ycroBusita M No pega Ha Yact Btopa ot Kogekca 3a coumarnHo
ocurypssaHe (KCO). JonbnHUTENHOTO AOOPOBOSIHO MEHCMOHHO OCUrypsiBaHe € AEeNHOCT Mo
HabupaHe Ha [OOPOBOMHM MNEHCUOHHOOCUTYPUTENHN BHOCKM M TAXHOTO YNpaBrieHue.
OcblyecTBsiBa Ce Ype3 NEeHCMOHHN CXEeMM Ha KanuTanoBO MOKPUBEH MpuHLUMN Ha 6asaTa Ha
aedvHmpann BHockn. OcuryputenHuTe BHOCKM 3a AOOpPOBOMHO OcuUrypsiBaHe MmoraTt Aa
O6baaT 3a cMeTka Ha caMOTO fuue U/unn 3a cMeTka Ha HeroBusa pabotoparten w/vnu 3a
CMeTKa Ha Apyr ocuryputen.

®oHabT ce ynpasnasa ot MO ,bvaewe” ALl n ce npeacraensBa 3aedHO OT HEroBuTe
ABaMa W3MbMHUTENHNU OWPEKTOPU UMM 3aedHO OT edWH WU3MbIHUTENEeH OUPEKTOp U
Mpeacepatenda Ha CbBeTa Ha gupektopute. OOHOBLT HAMA CAYXKUTENMW.

doHOLT € cb3gageH 3a HeonpedeneH cpok. ®OHABLT He OTroBOpPs C aKTMBUTE CU 3a
3aab/KeHUsTa u/unu 3arybute Ha MNEeHCMOHHOTO [APYXECTBO, KOETO 0 ynpaensisa u
npeacTaBnsiBa.

MbpBuTe uneHose Ha “AOMNP-bvaelue” ca ot mecey aekemspn 2003 r. [laHHK 3a 6pos
Ha ocuUrypeHuTe nuua un ynpasnsiBaHUTE OT APY)XECTBOTO akTMBM ca NOCOYeHM B Tabnuuarta
no-gony:

AKTUBU YneHoBe
(xun. nB.) (6p.)
31.12.2021 . 2 586 3788
31.12.2022 . 13 202 7 157
N3meHeHMne 10 616 3 369
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“NOBPOBOJIEH NEHCUOHEH ®OHA-BBbAELLE”

CbrnacHo [JencTtBawata HopmaTMBHa Yypeaba 3a BCAKO §uue ce  OTKpuBa
WHOMBUOYyanHa naptuga, Kosto ce Bogu B neBa u ganose. [atata 1 tonmn 2004 r. e npueta
KaTo HayanHa gaTa 3a BbBexdaHeTo Ha gsanoBeTte (1 neeB e paBeH Ha 1 gan) v Ha
eXxedHeBHaTa oLeHKa Ha akTuBute Ha ¢oHaa. CTOMHOCTTA Ha eduH OsN ce U34nUCchnsiBa
BCEKM paboTeH OeH KaTo CTOMHOCTTa Ha HEeTHUTe akTmBM Ha doHAa KbM Kpasi Ha
npeaxodHus paboTeH AeH ce pa3genn Ha obwmnsa 6pon ganoee Ha POHOA KbM CbLUUS OEH.

CrtonHocTtTa Ha 1 gan 3a 30.12.2022 r. e 1,10989 nB.

OcHoBHaTta uen Ha ,[leHcnoHHoOoCUrypuTtenHo apyxectso - bBbAELWE" AL (,M100 —
BbAELLE" ALl), KosiTO € 3anucaHa M B WMHBECTUUMOHHATa MONUTUKa Ha ynpasrsBaHWA
.JobpoBoneH neHcuoHeH doHg — bbaewe” (PoHpa), e ocurypsiBaHe Ha ONTMMAanHO
CbOTHOLLEHNE PUCK/Bb3BPALLAEMOCT Ha WHBECTULMUTE B HEroBus NopTdenn, kato ce
oTYMTa MUHMMArNHO M3UCKyemaTa [AOXOAHOCT, 4Ype3 AuvBepcudUKauus n orpaHudeHus,
npeaBMAEHN B 3aKOHa, BbTPELUHUTE npasuna u npouenypw, AelcTBalim B APY>XECTBOTO).
MNpwn onpepensiHe Ha MHBECTUMUMOHHUTE Lenu Ha PoHaa ce mmat npeasua OCBEH ToBa U
HeroBusi CpefHO U ObAroCPOYEeH XOPWU3OHT, KAaKTO M TEKYLIOTO HUMBO Ha JMKBUOHWUTE MY
noTpebHOCTUN, CBBP3aHN rMaBHoO C:

o OBbArOCPOMHUS XapakTep Ha aKymynupaHuTe cpefcTtBa 3a LOMbIHUTENHO
00OpPOBOITHO OCUTYPSIBAHE;
. Mankva Opo Ha HacTosIWMTE MEHCMOHEpU M Ha nuuaTa, nonyyaBallm

cpeancTea OT JIM4YHM BHOCKU npeaun I'IpI/I,EI,O6VIBaHe Ha npaBo Ha NeHcunsa

B cboTBeTCcTBME C Uenute Ha PoHAa M OTYUTANKM MHTEPEeCUTE Ha OCUrypeHuTe nuua,
ce Bb3npuemMa ObIrOCPOYEH NOAXOO MNpU WHBECTUpaHe Ha HeroBuTe aktmeu. Kato
NpUOpUTETHM 3adayn ce MNOCTaBAT CbXpPaHABAHETO Ha cpeAacTBata No MHAMBUAYaNHUTE
napTnan Ha OCUrypeHuTe nvua N CbLUEBPEMEHHO YyBenuMyaBaHe Ha cpefcTBaTa KakTo Ha
OCUTypeHuTe nNuua, Taka M Ha MEHCUOHepuTe B AbMArOCPOYEH NnaH, Ype3 nocTuraHe Ha
onTUManHa [OXOO4HOCT OT MHBECTULMWTE MpU YMEPEHO A0 BUCOKO HWMBO Ha pUCK. BbB
Bpb3Ka C TOBa pelleHndaTa 3a UHBECTMpaHe Ha akTuBuTe Ha ®oHaa ce B3emaT Ha H6asaTa Ha
OYaKBaHW AbJITOCPOYHM Na3apHM TPEHO0BE.

3a ga Moxe Aa ce CHWXKMN cneumdUYHUAT PUCK Ha BCSKa NO3MUUSA, UHBECTULMOHHUAT
noptpenn Ha PoHga ce pgueepcucumumpa MO EMUTEHTU, (PUHAHCOBU WHCTPYMEHTH,
npoabnkMTENHOCT M BanyTta. [lpM wmHBecTMpaHe Ha cpegctBata Ha doHga ,M100 -
BBbAELLE” A cnegBa akTuMBHa MHBECTUUMOHHA cTparternsi, GasvpaHa Ha NbAHOLEHHO
N3Mnon3BaHe Ha WHCTPYMEHTUTE, TbpryBaHW rMaBHO Ha Obnrapckna uHaHcoB nasap. B
KOHKpPETEH MnfnaH HeroBuMTe akTUBM MOraT Aa Ce WHBECTMPAT B ObpPXaBHM LEHHU KHUXA,
oOLWmMHCKM obnuraummn, KopnopaTuUBHU obnuraumu, MNoTe4yHn obnuraumm 1 pyrn akTmeum c
duKCcMpaH unNu nnasal, OOXOA, akuuu, OAroBe U Opyrn (OPUHAHCOBM WMHCTPYMEHTU Npu
YMEPEHO A0 YMEPEHO BUCOKO HMBO Ha pucK. MHBecTMUmMoHHNUTE uenu Ha PoHga ce nocturat
ype3 KOMOUHMPaHE Ha CUrYpHOCTTa Ha MHBECTULUUTE B LIEHHU KHUXa C (PUKCUpaH OOX0A C
no-BMcCoKata oOvakBaHa LOXOAHOCT OT MHBECTUUMUTE B akuMuM Ha nybnuyHu apyxecTsa.
N360pbT Ha KOHKPETHN EMUCKM LIEHHN KHMXKA Ce OCbLUECTBABA B 3aBUCMMOCT OT Knaca.
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“NOBPOBOJIEH NEHCUOHEH ®OHA-BBbAELLE”

2. CHETOBOOHA MNOJINTUKA

CyeToBOogHaTa nonMTUKA, npunaraHa nocrnegopatesiHo Mno OTHOLWeHMe Ha
CblUECTBEHUTE 0OEKTM OTHOCHO cbopMleaHe Ha pe3yntatute oT OenHoCTTa U (bVIHaHCOBOTO
CbCTOAHNE Ha (bOHD,a, € Nnoco4eHa no-gony.

[laHHnTe BLB CbVIHaHCOBVIFI OT4EeT Ca OonoBeCTeHn B XnUnaam neea.

2.1. OcHoBM 3a N3roTBAiHe Ha (houHAHCOBMUSA OTYET

Hactoawmar duHaHCOB OTYET € U3roTBEeH B CbOTBETCTBME C W3UCKBaAHUATaA Ha
MexagyHapogHuTe cTtaHgapTu 3a duHaHcoBo oTumtaHe (MCPO), npuetn ot ChbBeTa 3a
MexayHapoaHu cdetosoaHu ctaHgaptu (CMCC). Te ce cbCTOAT OT:
cTaHdapTu 3a PUHAHCOBKU OTYETU U OT TbilKyBaHnA Ha KomuteTta 3a passicHeHna Ha MCPO
(KPMC®O), ogobpenn ot CbBeTa no MexgyHapogHu cuyetoBogHu ctaHgaptn (CMCC), n
MexayHapogHUTe CYETOBOAHM CTaHA4APTM M TblKyBaHuATa Ha [lOCTOAHHMS KOMUTET 3a
passicHsiBaHe ([MKPB), ogobpeHn ot Komuteta no MexayHapogHu CH4eTOBOAHM CTaHOapTu
(KMCC), kouto edekTmBHO ca B cuna Ha 1 aHyapu 2022 r., u kouto ca npuetn ot Komuncusata
Ha EBponewckus cbro3. MCPO, npuetn ot EC, e o6wonprMeToTo HaMMeHoBaHMe Ha pamkaTta
c obwo npegHasHadeHue-cHeToBOAHa 06asa, ekBMBaneHTHa Ha pamkaTa, BbBedeHa C
geduHnuyuaTa cbrmacHo §1,1.8 ot [donbnHutenHuTe pasnopeabu Ha 3akoHa 3a
CYETOBOACTBOTO NoA HaMMeHoBaHMeTOo ,MexayHapogHu cyetoBogHu ctaHgaptn” (MCC).

2.1.1. HoBu cTtaHgapTun, passiCHeHUs1 U uaMmeHeHus1 B cuna ot 1 sHyapu 2022 r.

doHABT Npunara cnegHUTE HOBM CTaHOAPTWM, U3MEHEeHUst U pasdcHeHus kbm MCOO,
paspaboTeHn n nybnukyBaHn ot CbBeTa No MeXAyHapO4HM CHETOBOOHW CTaHAAPTU, KOUTO
nmaT edeKkT BbpXy (PUHAHCOBMS OTYET Ha POHABLT M Ca 3aAbIDKUTENHU 3a NpunaraHe oT
roguHna nepuog, 3ano4vsatl Ha 1 aHyapu 2022 r.:

. MMoTtn, mawmHm u cbopbxeHus: lMocTbnneHus npeau npeaBuaeHaTa
ynoTtpe6ba - UameHeHuss Ha MCC 16 - paTta Ha Bnu3aHe B cuna: 1 sHyapu 2022 r.

N3meHeHneto Ha MCC 16 Wmotn, mawwmHm un cvopbxenunsa (MMC) 3abpaHsBa Ha
npeanpuaTMeTo Aa npucnaga ot cebecTomHocTTa Ha gageH aktme ot MMC Bcsikaksum
NOCTBLMNIEHUS, NOMyYeHM OT npodaxba Ha Npom3BegeHn apTUKynn, JoKaTo NpeanpuaTUeTo
noaroTBA aktmea 3a npegBugeHata My ynotpeba. Tom CbWO Taka MOSCHSBA, 4e
npegnpuaTMeTo ,TecTBa hann akTuBbT (PYHKUMOHMpA npaBuUiHO®, KoraTto oueHsBa
TEXHUYECKNTE N (PU3NYECKUTE XapPaKTEePUCTUKN Ha akTuea. PMHAHCOBOTO NpeacTaBsiHE Ha
aKkTMBa He e OT 3HayeHue 3a Ta3un oLeHKa.

MpeanpuatnsaTa TpsibBa ga OMNOBECTSABAT OTAENHO CYMUTE Ha MPUXOAUTE U pasxoauTe,
CBbP3aHU C NpoM3BeaeHUTe apTUKynn, KOUTO He ca pe3ynTaT oT obuyanHuTe OEeNHOCTU Ha
npeanpuaTneTo.

. Mpenpatka kbMm KoHuenTtyanHaTta pamka - UameHeHus Ha MC®O 3 - pata
Ha Bnu3aHe B cuna: 1 asHyapm 2022 r.

bsaxa HanpaBeHW He3HauuTenHM nameHeHust Ha MCPO 3 BbusHec kombuHauUuMK, 3a Oa ce
akTyanusupart npenpaTtkite kbM KoHuenTyanHata pamka 3a (oMHaHCOBO OT4YMUTaHe u fa ce
AobaBu N3KIYeHe 3a NpM3HaBaHe Ha 3aabiMKEeHUs N YCNOBHU 3a4bIKeHnsa B obxBaTta Ha
MCC 37 [lNpoBu3uun, yCrnoBHW 3aObIDKEHUS M YCIOBHW akKTUBM W TbrkyBaHe 21 Hanosw.
M3meHeHudATa CbLLo NOTBbPXKAABAT, Ye YCNOBHUTE akTUBM He TpAbBa Aa ce Npu3HaBaT KbM
AaTaTa Ha npugobusaHe.
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. O6pemeHuTenHn poroBopu - Pa3xoau 3a usnbiiHEHME Ha AoroBopa
M3ameHeHusa Ha MCC 37 - pata Ha Bnu3aHe B cuna: 1 aHyapu 2022 r.

N3meHeHneto Ha MCC 37 nosicHsBa, 4e mnpekuTe pasxoau 3a U3NbIIHEHME Ha O0roBop
BKMIOYBAT KaKTO [AOMbIIHUTENHW pasxoauM 3a W3MNbfHEeHMe Ha [oroBopa, Taka W
pasnpefeneHne Ha Apyru pasxogu, MPsSKO CBbP3aHU C M3NbIHEHMETO Ha [A0roBopuTe.
Mpeon fa npu3Hae oTgenHa npoBuU3MS 3a ODOpeMeHUTerneH [OOoroBop, MNpeanpuaTUeTO
npusHaBa BcAka 3aryba oT obesueHKka, HacTbnuna BbpPXy akTUBW, W3MON3BaHW Mpu
M3NbIHEHNe Ha JoroBopa.

. NognwHu nogobpeHna Ha MC®PO craHpaptuTe 2018-2020 r. - paTa Ha
Bnu3aHe B cuna: 1 aHyapu 2022 r.

CnegHnte nogobpeHuns 6sxa conHanmampanm npesd mam 2020 r .

e MC®PO 9 duHaAHCOBM MHCTPYMEHTU - MOSICHABA KOM Takcu TpsAbea ga Ovaar
BkntoveHu B TecTa 3a 10% 3a oTnnceaHe Ha (prHaHCOBW Nacusw.

e MCOPO 16 JIM3mHr - mameHeHwe Ha wunctpatmeeH npumep 13, 3a ga ce
npemMaxHe wnCTpaumMsaTa Ha nnawaHis OT JNU3nHrogaTensi, CBbp3aHn C
nogobpeHns Ha NU3MHIoOBUTE Mpaea, 3a Ja ce NMpeMaxHe BCAKakBO OObpKBaHe
OTHOCHO TPETUPAHETO Ha CTUMYNMUTE 3a JIN3VNHT.

o MCO®O 1 lNpuemaHe Ha MeXxayHapoOHW CTaHOapTM 3a (OMHAHCOBO OTYMTaHE 3a
NMbpBY MbT - NO3BOSISABA HA NMPEANpPUATUS, KOUTO ca U3MEPUITN CBOUTE aKTUBU U
nacveum no 6GanaHCoBM CTOMHOCTM, 3anMcaHu B CYETOBOOAHWUTE PErucTpyu Ha
TeXHUTe [ApYyXKecTBa-mawmku, CblWO [a W3MepBaT BCUYKM  pasnunkm  OT
NPEen3YnCrieHns], Kato M3nonseBaT CyMuUTE, OTYETEHM OT OpPYKECTBOTO-MaMlKa.
ToBa M3MEHEHME Le ce npunara u 3a acouumpaHi U CbBMECTHW MpeanpusiTis,
KOWUTO ca npeanpuenu cblloTo ocBoboxaasaHe no MCOO 1.

e MCC 41 3emepenue - npemaxBaHe Ha M3MCKBAHETO 3a NpeanpuatusTa ga
W3KNIYBaT MapuyHUTE MOTOUM 3a OaHb4yHO obnaraHe npu M3MeEpBaHe Ha
cnpaseanueata ctomHocT no MCC 41. Toea mameHeHne uma 3a uUen ga ce
npuBede B CbOTBETCTBME C U3NCKBAHETO Ha CTaHAapTa 3a OWCKOHTMpaHe Ha
napu4HMTE notoum Ha 6asa cnep gaHb4YHO obraraHe.

2.1.3. CtaH@apT™1, U3MEHEeHUsA N passiCHeHUs, KOUTO BCe OLle He ca Bre3nu B
cuna u He ca npueTtu ot EC.

Kbm patata Ha ogobpeHne Ha To3uM OMHAHCOB OTYET ca NyOnuKyBaHW HOBW CTaHAAPTW,
N3MEHEHMSA N PassiCHEHMS KbM CbLUECTBYBALLM BeYye CTaHdapTh, HO He ca BNeanu B cuna
unu He ca npuetn ot EC 3a puHaHcoBaTa roguHa, 3ano4sawla Ha 1 aHyapu 2022 r., un He ca
ovnn NpunoxeHn oT no-paHHa pgata oT PoHabT. MHpopmauus 3a Tesan cTaHgaptM u
N3MEHEHMS, KOUTO MMmaT edhekT BbpXxy OMHAHCOBMS OTYeT Ha PoHAOLT, € npeacraBeHa no-
aony.

PbKkoBOACTBOTO OYaKBa BCUMYKM CTaHOAPTU U M3MeHeHusa aa 6baaT npueTtn B cHETOBOAHATA
nonutuka Ha PoHOBLT Npe3 MbpBUA Nepuod, 3anoyBall cref gaTaTa Ha BNM3aHETO UM B
cuna.

e MC®O 17 3acrtpaxoBaTerHu L[OroBopu - para Ha Bnuv3aHe B cuna:
nbpBOHayvanHo Ha 1 sHyapu 2021 r., HO yabmxeH Ao 1 aHyapu 2023 r. ot CMCC
npe3 mapt 2020 r.

MC®O 17 e uspageH npe3 man 2017 r. kato 3amectuten Ha MC®O 4 3actpaxoBaTenHu
aorosopu. Ton nancksa MoAen 3a TeKyLLO n3MepBaHe, Npu KOUTO OLEHKUTE ce npensmepsar
3a BCekM oOTyeTeH nepuwog. [doroBopute ce m3mMepsBaTt, Kato ce W3NON3BaT rpagvBHUTE
enemMeHTu Ha:

* AUCKOHTMPAHW Napu4HU NOTOLUM C NpeTerneHn BepoATHOCTH

* U3PUYHA KOPEKLNS Ha pUcKa U
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* Hap6aBka 3a gorosopeHu ycnyrn (CSM), npeacraensasalla He peanusvpaHaTa nedvanba ot
A0roBopa, KOATO Ce NpM3HaBa KaTto NpUxopa 3a nepuoga Ha NoKpuTHe.

CtaHgapTbT nossonsasa nsbop mexagy npusHaBaHe Ha NPOMEHUTE B AWCKOHTOBUTE CTaBKu
unu B oTyeTa 3a neyanbaTta wnu 3arybaTa, UM OUMPEKTHO B Apyr BceobxBaTeH LOXOA.
N36opbT BEpPOATHO Lie OTpas3siBa kak 3acTpaxoBaTenuTe oTyMTaT CcBOUTE (PUHAHCOBMU
akTuBm cbrnacHo MCoO 9.

JonbrnHuTeneH, onpocTeH NOAXO4 3a pasnpedeneHne Ha npeMuuTe € paspelleH 3a
3a4b/DKEHMETO 3a OCTaBALLOTO MOKPUTME MO KPaTKOCPOYHW AOroBOpW, KOUTO YEcTo ce
N3nMcBaT OT 3acTpaxoBaTeNN MO XMBOTO3aCTpaxoBaHe.

Mma mogudpukaums Ha obuwms mogen 3a mM3MepBaHe, HapedeH ,MOAXO0A C MpOMeHnvBa
Takca“ 3a onpegeneHn [OroBOPM, CKIOYEHW OT XMBOTO3acTpaxoBaTenu, Mpu KOUTO
npuTexaTenuTe Ha MonuuM yyacTBaT BbB Bb3BpbLlaeMOCTTa OT 6as3oBUTE ENeMEHTW.
Korato ce npunara nogxogbT Ha MPOMEHNMBUTE TakCcW, AenbT Ha NpeanpusTMeTo oT
NPoOMEHNUTE B ChnpaBednMBaTa CTOMHOCT Ha 0asoBuTe no3vumm € BkovyeH B CSM.
CnepoBarernHo pesynratute OT 3acTpaxoBaTenuTte, U3non3Balin To3n Moaen, BEPOSTHO Lie
6baaT No-Manko NPOMEHNIMBU, OTKOMNKOTO Npu obLwmsa mogen.

HoBute npaBuna we noBnusaT Ha (PUHAHCOBUTE OTYETU W KIHOYOBUTE MNokasaTenu 3a
e(EeKTMBHOCTTA Ha BCWUYKM CYDEKTW, KOMTO CKMYBaT 3acTpaxoBaTesriHM [AOroBopv Wnuv
WHBECTULMOHHWN JOrOBOPU C XapaKTEPUCTMKMN Ha AUCKPELNOHHO yyacTme.

LleneHacoyeHnTe M3MeHeHus, HanpaseHn npe3 tonm 2020 r., umaxa 3a uen ga ynecHsT
npunaraHeTo Ha cTaHgapTa 4Ypes3 HamansgBaHe Ha pa3xoauTe 3a BHegpsiBaHe U ynecHsBaHe
Ha npegnpusTuaTa ga obsicHsaBaT pesyntatute OT npunaraHeto Ha MCOO 17 Ha
WMHBECTUTOPUTE N Apyrute noTpebutenn Ha uHaHcoBM oTYeTU. MIsMeHeHunsaTa, CbLlo Taka
OTNnoOXwuxa gartarta Ha npunaraHe Ha MC®O 17 go 1 aHyapu 2023 r.

JonbnHuTenHn wuameHeHusi, HanpaBeHn npe3 aekemepu 2021 r., gobaBumxa onums 3a
npexoa, KOATO NO3BOMSABA Ha NPEANPUATMETO Aa NPUMOXM KnacudrkaumoHHO NOKpUTUE Mo
n3bop B CpaBHUTENHUA nepuog(n), NpeactaBeH(M) NpU MbpBOHAYaNHOTO MpunaraHe Ha
MC®O 17. KnacmcdukauMoHHOTO MOKPUTME Ce npunara 3a BCUYKM (PUHAHCOBU aKTUBH,
BKIMOYUTENHO TE3W, AbPXaHW MO OTHOLUEHWE Ha [OEeNHOCTW, KOMTO He ca CBbp3aHu C
poroBopu B ob6xBata Ha MC®O 17. Tor no3sonsiBa Te3n akTMBu ga 6baart knacuduumnpanm
B CpaBHUTENHUS nepuof(n) no HauduH, KOUTO CbOTBETCTBA Ha TOBA Kak MpeanpuaTueTo
OoyYakBa Te3n akTmeM ga 6baaT knacudmumpaHn Nnpu NbpeoHa4YanHoTo npunaraHe Ha MCPO
9. Knacngukaumsita moxe ga ce npunara Ha 6asara Ha UHCTPYMEHT MO MHCTPYMEHT.

o Knacudumkauma Ha nacMBuTe KaTo TEKyLUN Unu HeTeKywmn - U3ameHeHuna Ha MCC
1 - paTa Ha Bnu3aHe B cuna: 1 AHyapu 2023 r.

N3meHeHnaTa B TeceH obxeaTt Ha MCC 1 lNpeactaBsHe Ha OMHAHCOBU OTYETU U3HACHSABAT,
4ye nacueBuTe ce KnacuduumpaTt KaTo TeKyliM WM HeTeKylM B 3aBUCMMOCT OT npasaTa,
KOUTO CblLUEeCTBYBaT B Kpas Ha oTyeTHuWs nepuod. Knacudpumkauuata He ce Bnusie OT
OYyakBaHMATa Ha npegnpuaTMETO WK CbbuTMaTa crnef gatata Ha oTuuTaHe  (Hanp.
nocTbnfeHne OT konebaHwe Mnn HapylleHue Ha cnopasymeHuneTo). MIameHeHusTa, CbLuo
Taka nsacHaBart kakso uma npeasug MCC 1, koraTo cnomeHaBa ,ypexaaHe“ Ha nacus.
M3meHeHnaATa moraT ga noBNUSASAT Ha knacudmkaumsita Ha nacumBuTe, 0COBeHO Ha
npegnpuaTuATa, KOMTO Npean ca B3emanu npensug HamepeHusiTa Ha PpbKOBOLACTBOTO Mpw
onpedensaHe Ha KnacudgukauusatTa, KakTo M 3a HSKOM MNacuBuM, KOUTO MoraT ga obaar
npeobpasyBaHn B COGCTBEH kanutan.

Te TpaAGBa ga ce npunarat PeTPOCNEKTUBHO B CbOTBETCTBME C HOPMarHUTE U3NCKBAHWUA B
MCC 8 CuyeToBOAHW NONUTUKN, MPOMEHN B CHETOBOAHUTE OLIEHKN U ITPELLIKN.

e OnoBectABaHe Ha cyeToBOAHU NonuTUku (U3meHeHnsa Ha MCC 1 n [leknapauums
3a npakTtukaTta 2 Ha MC®PO) 3a rogMLIHM OTYETHU NepMuoam, 3anoysallm Ha Un
cnea 1 aHyapu 2023 r.

CMCC namenn MCC 1, 3a ga n31ckBa npeanpusTuaTa ga onoBecTsBaT CBOUTE CbLUECTBEHU
CYETOBOAHM MOMUTUKK, BMECTO 3HAYMMWUTE CU CYETOBOAHM MONUTUMKU. WM3mMeHeHusaTa
onpenensart Kakeo e ,CbllecTBeHa MHdopmauus 3a cyeToBodHaTa nonutmuka“ n obsicHsiBaT
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Kak aa ce onpeaenu kora nHdopmauusaTa 3a cdeToBogHaTa Nnonutuka e cobllecteeHa. OcBeH
TOBa Te MOsICHsABAT, Ye HecblleCcTBeHaTa MHpopMauusa 3a cyeToBogHaTa MonNuTUKa He e
HeobOxoaumMo Ada ce onoBecTsBa. AKO Obae oOnoBecTeHa, T He TpsAbBa ga npukpuea
cbllecTBeHaTa CHETOBOAHA MHdOpMaLUS.

3a ga nogkpenu ToBa uameHeHme, CMCC nameHmn cbLUo npakTtuyecko ussenexHme no MCoO
Ne 2 M3roTBAHE Ha NpeuLeHKN 3a CbLIECTBEHOCT, 3a [a NpeaocTaBM HACOKM Kak ga ce
npunara KoHUenuusaTa 3a CbLUeCTBEHOCT KbM OMOBECTABAHWSATA Ha cyeToBOAHATa
nonuTuka.

e OnpepeneHue Ha cyeTOBOAHUTE OLUEHKU (M3MeHeHMA Ha MCC 8) 3a roauwwHwm
OTYEeTHU nepuoaum, 3anoysaium Ha unu cnea 1 aHyapm 2023 r.

N3meHeHneto Ha MCC 8 CueToBOOHM MNOMUTUKWU, MPOMEHN B CYETOBOAHUTE OLIEHKN W
rpeLUkn U3sICHSIBa Kak koMnaHuite TpsibBa ga pasrpaHMyaBaT NPOMEHUTE B CHETOBOAHUTE
NONMUTUKN OT MPOMEHUTE B CYETOBOAHUTE OLEHKW. PasrpaHMyeHMeTo € BaXHO, Tb KaTo
NPOMEHNTE B CYETOBOAHUTE OLEHKM Ce npunarat NepcrnekTMBHO KbM ObAeLlm TpaH3akumm 1
apyrm 6baewm cbbutus, OOKaTo NMPOMEHUTe B cyeToBoAHaTa MONMMTUKA OOMKHOBEHO ce
npunarat peTpoCneKTMBHO KbM MUHAmNM TpaH3aKuMm 1 Opyrn MUHaNM cbouTmnsi, KakTo 1 KbMm
TeKyLms nepuoa.

+ OTcpoyeH paHbK, CBbp3aH C akKTUBU U NacuBu, NpPoM3TUYALLM OT eAUHUYHA
cpenka — UsmeHeHmns Ha MCC 12, 3a roauLLIHM OTYETHU Nepnoaun, 3ano4vBallm Ha
unu cnen 1 aHyapu 2023 r.

MpomeHute B MCC 12 [aHbum Bbpxy neyanbaTta M3uckBaT KOMMaHMUTE Aa NpusHaeaT
OTCPOYEH AaHbK BbPXY COENKM, KOUTO MpWU MbpBOHAYyanHoO MpusHaBaHe BOLAT OO0 PaBHU
CymMu Ha obnaraemu v npucrnagawiy BpeMeEHHU pas3nukn. Te oOMKHOBEHO ce npwunaraT 3a
COernkn KaTo NIM3MHI Ha NU3NHrononyyaTenu 1 3aabimMKeHns 3a U3BexgaHe oT ekcnnoatauus
M e M3NCKBAT MNpU3HaBaHe Ha OOMbISIHUTENHM OTCPOYEHU OaHBYHU aKTUBU U NacUBW.
M3meHeHneTo criegBa ga ce npunara 3a COenku, KOUTO Ce M3BbPLUBAT Ha wnn crneg
Ha4YanoTo Ha HaW-paHHUsI MNpedcTaBeH cpaBHUTENeH nepuod. B gonbnHeHwue,
npegnpuaTuaTa Tpssbea ga npuaHaBaT OTCPOYEHU AaHBbYHU aKTMBMU (OOKONKOTO € BEPOSTHO
Te ga 6baaT u3nonsBaHn) U OTCPOYEHN OaHBYHWN 3a4biHKEHUS B HA4YanoTo Ha Han-paHHUSA
CpaBHUTENEH Nepuod 3a BCUMYKM Npucnagawm n obnaraemm BpEMEHHN PasnunknM, CBbpP3aHn
C:

* aKTMBM C NPaBO Ha MOM3BaHe U 3aabIMKEHNS MO JNIN3UHT, U

* U3BEXOaHe OT eKcnnoaTauusi, Bb3CTaHOBSIBAHE W MOAOOHM 3agbImKeHus U

CbOTBETHUTE CYMUI, NPU3HATU KaToO YacT OT cebecTOMHOCTTa Ha CBbp3aHUTE akTUBW.
KymynatmBHmaT edekt OoT npu3HaBaHEeTO Ha Te3an Kopekuun ce npusHaBa B
HepasnpegeneHarta nedanba unu gpyr KOMNOHEHT Ha COBCTBEHUA KanuTan, cnopeg cny4vas.
MCC 12 no-paHO He pasrnexgjalle Kak ga ce ordutar gaHbuyHuTe edeKTM NU3NHIOBWU
norosopu, npuaHati B 6anaHca n nogobHu caenkm n pasnuyHn noaxoam Gsixa c4eTeHn 3a
npuemMnuen. Hakoum npeanpuatmsi MOXe BeYe Oa ca OTyuTanu TakMBa TpaH3akuuMuM B
CbOTBETCTBME C HOBUTE M3UCKBaHMA. Te3n cybektm HaAmMa Aga Obaat 3acerHatm oOT
M3MeHeHusTa.

o [lpopaxba mnu anopT Ha akTUBU MeXAYy MHBECTUTOP U HEroBo acouuMupaHo
WM cbBMeCTHO npeanpuaTme — UameHeHnsa Ha MCPO 10 u MCC 28

CMCC Hanpasu nameHeHus ¢ orpaHmyeH obxsat Ha MC®PO 10 KoHconunanpaHu omHaHCOBM
ot4yetn 1 MCC 28 NHBecTnumm B acouuupaHy npeanpusitus 1 CbBMECTHU NpeanpuaTus.
N3meHeHusATa M3ACHSBAT CYETOBOOHOTO TpeTMpaHe Ha MnpoaaxObwu unu anopT Ha akTuMBM
MEeXAy MHBECTUTOP N TEXHUTE acoLMupaHn NpeanpuaTUsa unu CbBMECTHU nNpeanpuatms. Te
noTBbPXAABaT, Ye CYETOBOAHOTO TpeTupaHe 3aBWCKU OT TOBa Janu HEMapu4HUTE akTUBM,
nNpo4afeHn UnuM BHECEHW B acouumvMpaHoO MNu CbBMECTHO npeanpuatve, npeacraensBaT
,onsHec" (kakto e geduHmnparHo B MCPO 3 busHec kombuHaLmm).
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KoraTo HenapuiHuTe akTMBM NpeAacTaensieat 6GM3HeC, MHBECTUTOPBT Lie Npu3Hae nbrHaTta
neyan6a vnu 3aryba ot npogaxbaTta unu anopta Ha akTMBWU. AKO aKTUBUTE HE OTFOBapAT Ha
onpegeneHneTo 3a 6uaHec, neyanbarta unu 3arybara ce npusHaeaT OT MHBECTUTOpa camMo
0O CTeneHTa Ha WHTepecuTe Ha OPYrnd WHBECTUTOP B acouMMpaHOTO UMM CbBMECTHOTO
npeanpusTtue. NpomeHuTe ce npunarat NepcrnekTUBHO.

* Tpe3 pekemBpn 2015 r. CMCC pewun pa OTnNoOXM AaTtata Ha npunaraHe Ha ToBa
n3MeHeHne 0o MomeHTa, B konto CMCC duHanmampa wmscnegoBaTeriCkKMsi CU MPOEKT
OTHOCHO MeTOoAa Ha COBCTBEHUS kanuTan.

2.2. NMpunoxeHne Ha NpMHUMNA 3a A4eACTBALL0 npeanpusaTue

durHaHCOBUAT OTYET 3a Nepuoaa, npuknoysaly Ha 31 aekemspu 2022 r., € U3roTeeH
Ha MpvHUMNa Ha OEWNCTBALLO npeanpuaTue, KOMTO npeanonara, Yye PoHADBT We NPOoabITKK
OenHocTTa cuM B 0603pmmMo Obaelle. KbM gatata Ha M3roTBsHE Ha HacToAwms (OUMHaHCOB
OTYEeT PbKOBOACTBOTO € HanpaBuWIo MpelLeHKka Ha cnocobHocTTa Ha doHaa Aa Npoabiku
CBOSITA AEWHOCT KaTo AeWCTBaLLO NpeAnpusaTMe Ha 6asa Ha HanudHata MHdopmauus 3a
npegeuammoto 6baewe. Cnen uW3BbplUeHMs Mperned Ha genHoctta Ha  DoHaa,
PBbKOBOACTBOTO O4YakBa, yYe POHOBLT Lie MMa AOoCTaTbyHO (DMHAHCOBM pecypcu, 3a Aa
npoabLIMKM onepaTMBHaTa cU OeWHoCT B Onu3ko Obaelle M npoabkaBa ga npunara
NpUHUMNa 3a gencTBaLo npeanpuaTne Npym N3rotBIHETO Ha PUHAHCOBUS OTYET.

2.3. basa 3a nsmepBaHe. CpaBHuTenHa uHdopmauusi. PyHKUMoHanHa BanyTa u
BanyTa Ha npeAcTaBsiHe.

HacTtoawmatT dhuHaHCOB OTYEeT € M3roTBeH B Ha 0asa Ha mctopudeckata LieHa, C
n3KnoveHne Ha uHaHcoBute akTmueu, otumtaHm no CCI13, duHaHcoBUTE NacueBu W
npuTexaBaHNTE NHBECTULMOHHN UMOTU, KOUTO Ca OLIEHEHM MO CNpaBeannBa CTOMHOCT.

doHABT NpeacTaBsa obnyaiHO cpaBHUTENHA MHGoOpMaumMs BbB OMHAHCOBUTE CU OTHETM 3a
efHa npeaxofHa rogvHa.

Korato e Heob6xoomMmo, cpaBHUTENHUTE AaHHU ce peknacuduumpat (M npensumcnasaT), 3a
Aa ce NOCTUrHe CbNOCTaBUMOCT CMPSMO NPOMEHM B NPEACTaBAHETO B TeKyLLaTa roanHa.

3a doHaa dyHKUMOHanNHa BanyTa e HauuoHanHaTta Banyta Ha Peny6nuka Bbnrapus —
Oobnrapckust neB. ®OUHAHCOBMAT OTYET € M3rOTBEH W MpeacTaBeH B XunsauM Jeea,
BKIIOUMUTENHO CpaBHUTENHaTa nHgopmaumsa B Hero 3a 2021 r., OCBEH ako He e MOCOYeHO

Apyro.
2.4. Undopmauma 3a cnpaBeanuBaTa CTOMHOCT

MC®O 13 onpegens cnpaBegnmBaTa CTOMHOCT KaTo LieHaTa 3a npogaxba Ha akTue
UNn 3a NPexBbprisHE Ha MacuB MNpu obudarHa caenka Mexay nasapHu y4acTHUUM KbM
Aararta Ha oueHsiBaHe Ha OCHOBEH (MNn Han-u3rogeH) nasap nNpu TeKyLim nasapHu yCrnosus.
CnpaBegnueaTta ctorHocT cnopeg MC®O 13 e npogaxHa LieHa, He3aBMCUMO danu Tasu
LeHa e HenocpeacTBEHO AOCTbMNHA UK onpeaeneHa Ypes apyr MeToq 3a OCTOMHOCTSBaHE.

OnpedesnsiHe Ha cnpasednuea cmolHocm, Memodu Ha ocmolUHocmsi8aHe

Hakon oT aktuBuTe M nacusBute Ha PoHOA ce oueHsBaT No crnpaBegfvnBa CTOMHOCT 3a
uenute Ha PUHAHCOBOTO OTYMTaHe. 3a Te3n aKkTMBM M NacuMBW, KaKTO U 3a aKTMBUTE U
nacmMeuTe, 3a KOUTO CE€ M3MCKBa OMNOBECTSIBAHE Ha OLEeHeHaTa chnpaBegnvBa CTOWHOCT
doHOBLT OnoBecTsiBa HMBOTO B MepapxusiTa Ha cnpaBednMBUTE CTOMHOCTU, KbM KOETO
OLIEHKMTE Ha cnpaBeffiMBaTa CTOMHOCT Ca KaTeropuMavmpaHu B LANOCTHMS UM 0OXBaT, BCSIKO
3Ha4YMMO MNpexBbpNAHe Mexgy HMBO 1 M HMBO 2 OT WepapxusaTa Ha cnpaseanuveuTe
CTOMHOCTU U MPUHMUHUTE 3a HEro, KakTO M paBHEHWE OT Ha4yanHUTE KbM KpahHWUTE canga 3a
OLIEHKUTe noanexatin Ha HMBo 3.
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VIepapxun Ha cripagednuea cmouHocm

BxogswuTe gaHHW, M3MNON3BaHM NpU OLEeHKaTa Ha cripaBeanvBaTa CTOMHOCT ce
KnacuduumpaT B TpY HMBA, criopen ToBa AOKOSKO ca Habrogaemu:

- Hueo 1: OGsiIBEHM LEHM HA aKTMBHUTE Nasapu 3a WOEHTUYHWU aKTUBWU MMM NacueBu, OO
KOUTO NPeanpuaTMeTo MOXe Aa MMa AOCTbMN KbM AaTaTa Ha OLeHsABaHe.

- Hueo 2: Bxogslm AaHHW, pasnnMyHU OT KOTUPAHUTE LIEHW, BKITKOYEHN B HMBO 1, KOUTO
MPSIKO UIM KOCBEHO Ca AOCTbMNHM 3a HabnogaBaHe.

- Hueo 3:Bxoasawum aaHHKM 3a akTMB UMK NacuB, KOUTO He ca GasunpaHu Ha Habnoaaemu
nasapHu OaHHW.

PoHOBLT NPMOPUTETHO M3NoN3Ba 06sIBEHN LEeHN Ha akTUBEH nasap 3a onpegensHe Ha

cnpaBeanuBaTa CTOMHOCT Ha AafeH akTuB. AKTMBEH nasap € TO3W, Ha KOWUTO cAaenkute 3a
AafeH aKTMB MnM nacuB Ce M3BbpLBaT C [OCTaTbyHa 4yectotTa M obem, Taka 4ye ce
ocurypsiBa HenpekbCcHaTa uUeHoBa uMHdopmauus. [pn mManka vnn HuKakBa akTMBHOCT Ha
nasapa unu npu HEBb3MOXHOCT Aa ce u3nonssaT Habngaemn AaHHU ce U3nona3saTt Apyru
cnocobu 3a oueHka, KOMTO Aa ce 6asupaTt KONKOTO € Bb3MOXHO Ha HabniogaemMu AaHHW.
B npoueca Ha onpegensiHe Ha cnpaBeanueata CTOMHOCT Ha akTusute n nacvesute, PoHOLT
n3nonssa nasapHa MHdopmaumda, OOKOSKOTO TakaBa € HanuyHa. Kbgeto mHdopmauunsa ot
HMBO 1 B MepapxusiTa Ha crnpaBeaMBUTE CTOMHOCTM He € HanuyHa, PoHAbLT npunara
MEeToaM 3a OCTOMHOCTABaHE W3NOon3BaliM MakcMManHo Habniogaemu gaHHW 1M cBexpa [o
MUHUMYM W3MON3BaHETO Ha HeHabnogaemute TakmBa. MeToauTe 3a OCTOMHOCTSBaHE,
N3MNon3BaHn 3a OLEeHsIBaHe Ha crnpaBeasimBata CTOMHOCT, ce npunarat nocregoBaTenHo.

2,5. 3HauMMM CYETOBOAHM MNpeueHKW, MNPUCNM3UTENTHU OLEHKM U
npeanonoXeHusi Ha PbLKOBOACTBOTO NPU NpuUnaraHe Ha cYyeToBoAHaTa MNONMTUKA.

|_|pl/l M3roTBAHETO Ha TO3U CbI/IHaHCOB OTHET, PbKOBOACTBOTO € HanpaBWuIio NPEeLeHKN,
I'IpVI6.I'IVI3I/ITeJ'IHVI OLUEHKMN " O0onyCkKaHuA, KOUTO BIUAAT Ha npunaraHeTo Ha CYeTOBOAHUTE
NOJINTUKN N HA OTHETEHNUTE CYMU Ha aKTUBUTE U NAaCUBUTE, NpuxoanTe N pa3xogute, Kakto n
Ha onoBecCTABaHETO Ha YCITOBHU NacuMBM KbM OataTta Ha CbI/IHaHCOBI/IFl oT4erT.

HecurypHoctute, cBbp3aHu C HanpaBeHUTE MNpPearonioXeHUss U NpubnM3nTeNHU OLIEHKM,
He3aBUCKMMO Ye CbluuTe ca 6asmpaHn Ha MHgopmaumMsTa, KOSITO € HanMyHa KbM gataTta Ha
dmHaHcoBMS oT4YeT, BMxa Mornu ga goseaat Ao dakTUYECKM pesynTaTti, KOUTo Aa U3McKeaT
CbLUECTBEHN KOpPEKUMN B GanaHcoBMTE CTOMHOCTU Ha CbOTBETHWUTE aKTUBMU MU NacuBu B
criegBallLM OT4YEeTHM Nepuoaun.

MNpUGNU3NTENHUTE OLEHKM U OCHOBHWUTE [OMyCcKaHUs ce npepasrnexgaT TekyLlo.
MpepasrnexaaHeTo Ha NPUGNM3UTENHUTE OLIEHKM Ce NPU3HaBa NpPOCMNeKTUBHO.

3HaunmMuTe nNpeueHkn U NpPeanonoXeHUs Ha pPbKOBOACTBOTO NPW NpunaraHeTo Ha
cyeToBOAHaTa nonuTuka Ha dPoHAa, KOMTO OKasBaT HaM-CbLUECTBEHO BIUSIHME BbpXY
bMHaHCOBMS OTYET, cCa onucaHu No-gony:

1.0ueHsBaHe Ha OYaKBaHW KpeauTHU 3arybu 3a napuyHmMTe cpeacTsa v B3eMaHuaTa
2 OnpepensHe Ha cnpaBegniMBaTa CTOMHOCT Ha (OMHAHCOBUTE akTMBW, oueHsiBaHu no CCIM3
KakTO M Ha MHBECTULIMOHHUTE NMOTU

2.6. YyxpecTpaHHa BanyTa

Cpenkute B YyxgecTpaHHa BanyTa ce oueHsBaT B Obnrapcku neea no LeHTpanHus
Kypc Ha bbnrapcka HapogHa 6aHka (BHB) kbM gaTtata Ha caenkaTa. M3knoyeHus npassT
CAenk1Te 3a NOoKynko-npoaaxba Ha BanyTa, KOUTO Ce 3aBexaaT Nno AENCTBUTENHUSA KypC Ha
nokKynko-npogaxbara.
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AKTMBMTE M nacuBuTe Ha ¢poHAa, OEHOMUMHMPaHW B 4yKOeCcTpaHHa BanyTa, ce
npeoLeHsiBaT Mo LeHTpanHus kypc Ha BHE exegHeBHo.

Edektnte OT KypcoBUTE pasnvkM, CBbp3aHM C YpexaaHeTo Ha CAenkM B
Yyy)XgecTpaHHa BanyTa UnM OTYMTaHETO Ha caernku B 4YyxaecTpaHHa BanyTa Mo KypcoBe,
pasnnyHM OT Te3n, NO KOUTO MbpPBOHAYarHO ca Gunu nNpuaHaTK, ce BKIOYBAT B OTYETA 3a
AoxoauTe B MOMEHTa Ha Bb3HMKBAHETO UM.

OBMeHHMTE KypCOBE Ha YyXXOeCTpaHHUTE BanyTu
kbMm 31.12.2022 ca:

EUR 1.95583
usShD 1.83371

2.7. Mpuxoau oT (pMHAHCOBU aKTUBM

OcHoBHUTe Npuxoaun Ha PoHAa ca OT MHBECTMLMM, BKITHOYBALLM NPEOLIEHKA HA LIEHHM
KHWXa, peanuanpaHy nevanom unm 3arybum oT cOenku C LEHHWU KHUXA U NMUXBOHOCHMW LIEHHM
KHWXKa, MOoflyYeHn AMBUMOEHTU M NpUXoau OT YyrpaBneHWe Ha WHBECTUUMOHHU WMOTW.
MpuxoguTe OT AMBUAEHTU Ce MpU3HaBaT B OoT4eTa 3a BCeobXBaTHUS 4OXO4 B MOMEHTa Ha
Bb3HUKBAHE Ha NPaBOTO 3a Nosy4YyaBaHe Ha AvBuaeHTa. [NpuxoanTe OT NUXBU ce NpusHasaT
Ha MpVHUMNA Ha TeKyLlo HayucnsisaHe. HeTHMAT pesynTtaT OT pasnuKkiTe OT NPOMeHWUTe B
OLleHKaTa Ha (pMHaHCOBUTE aKTMBW OLIEHSIBAHM NO CnpaBeAnvMBa CTOMHOCT npes nevanbaTa
N 3arybaTa ce OoT4YMTa KaTo TEeKyLl Npuxond WNKM pasxon OT npeoueHkun. Pasnukata mexay
npeoLeHeHaTa CTOMHOCT M MpoAaxHaTta LeHa Ha (PUHAHCOBUTE aKTUBW OLIEHsIBAHM MO
cnpaBefniMBa CTOMHOCT npe3 nevanbaTa v 3arybarta npu cOenku ¢ Tsx ce NpusHaeaT KaTo
TEKYLLM NPUXoaM UMK pasxoam OT onepaumm ¢ UHBECTULIUN.

2.8. Pasxoaun

Pasxognte Ha NEHCUOHHUA poHa ca ¢opMMpaHM OCHOBHO OT MpeoLeHKa Ha
WHBECTMLMUTE, pecn. Ha (PMHAHCOBUTE aKTMBM N CbLUUTE CEe OTYMTaT TEKyLOo B nepuoaa Ha
TSAXHOTO Bb3HMKBAHE.

Pasxoan ce npu3HaBaT B OT4yeTa 3a BceobxBaTHUA [OXOA4 3a nepuoda, 3a KOUTO ce
OTHacAT.

2.9. ®MHaHCOBMU UHCTPYMEHTU
®nHaHCOBMU aKTUBU

Knacugukayus, npu3HagaHe U OUEHsI8aHe

CobrnacHo pasnopenbute Ha Hapegba 9 Ha KOH, doHabT knacuduumpa
WHBECTULMUTE CU BbB (DMHAHCOBM aKTUBWU KaToO TakuBa, KOUTO Ce OTYMTaT NO CnpaBeasivBa
CTOMHOCT B nevanbarta u 3arybata. B cnyvauTe, korato (oMHaAHCOB aKTMB nagexupa, To
ToraBa TOW Ce OT4YMTa KaTO B3EMaHEe M CbOTBETHO Ce OoTyMTa Kato (PMHAHCOB akTMB MO
amopTusnpyema CTomMHOCT. CbrnacHo HopmaTtvMBHata ypeaba PoHobT He knacuduumpa
hb1HaHCOBM aKTMBW NO CripaBeasiInBa CTOMHOCT Npe3 Apyr BceobxBaTeH aoxoa.

QuHaHcosu akmusu, omyumaHu no CCl13

PuHaHCOBUTE aKTUBWU MO cnpaBennmnBea CTOMHOCT B nMevanbara wunu 3ary6aTa
BKIno4BaT (*)VIHaHCOBVI aKTuUBKN, ObpXaHW 3a TbproBua u (i)I/IHaHCOBVI akKTMBu, onpeneneHun
npu NbpBOHA4YaNIHOTO UM NPU3HaAaBaHE KaTo TakMBa MO cnpaBensinBa CTOMHOCT B neyanbara
nnn 3ary6aTa, nnn CbI/IHaHCOBI/I akTuBn, KOUTO 3aObJDKUTENTHO Ce U3MCKBa Oa 6'b,£18T
oueHABaHWM MO cnpaBenmnBea CTOMHOCT. PMHAHCOBUTE aKTMBU ce KnacmcbmumpaT KaTo
ObpXaHW 3a TbproeuA, ako ca I'IpI/I,EI,O6I/ITI/1 C uen npo,1:|,a>|<6a nnn NOBTOPHO npwqo6v|BaHe B
KpaTbK CpPOK. PrHaHCOBN aKTUBU C napun4Huy notoun, KOUTo He rnpeacrasrdBat €aUMHCTBEHO
nnawaHua no rmaBHUUuata W JiMxeaTta, Ce Knacwcbmu,mpaT N oueHdBaTt Mno cnpaBseninea
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CTOMHOCT B nevanbata unu 3arybaTa, He3aBucumo OT BGusHec mogena. Kem 31 gekemBpu
2022 cuHaHcoBuTe akTvMBK, oTtynTanu no CCII3 BknwouBaT OGbNrapckM M YyxxgecTpaHHu
ObPXXaBHU LIEeHHW KHUXKa, kopnopaTueHu obnurauuu, akumm n ganose Ha KUC, kakTo un akuum
Ha AQUML. Kbm 31 gekemBpu 2021 domHaHcoBuTe akTmBKM, oTuntadn no CCI13 ce cbecToaT
OT Obnrapcku koprnopaTtMBHM obnuraumu, akuum, npaBa u aanoee Ha KUC. Kbm 31
aekemspu 2022 n 2021 PoHOBLT HAMA COENKU C AepnBaTUBHU (PUHAHCOBU UHCTPYMEHTM.

Mokynkn 1 npogaxba Ha dunHaHcoBM akTMBK, oTunTaHn no CCII3 ce npu3HaBaT Ha aatarta
Ha ypexgaHe Ha cgenkata. OT Tasn gata PoHOa oTyMTa BCUYKM MPUXOAM M pasxonwm,
CBbp3aHM C MpoMsHaTa Ha TAXHaTa cnpaBeasiBa CTOMHOCT B OT4yeTa 3a BCeOOXBaTHUA
aoxon.

duHaHCOBUTE aKTUBK, OTYMTAHKU NO cnpaBeanvBa CTOMHOCT B nevan6arta unu 3ary6arta npu
MbpPBOHAYaNHOTO UM NpU3HaBaHe ce OTYMTaT Mo TAXHATa crpaBeanvMBa CTOMHOCT, 38 KOATO
ce npuema LeHaTa UM Ha npuaobusaHe 6e3 pasxoauTe Mo OCLLUECTBSIBAHE Ha cAernkaTa.
Pa3xoauTe, KOMTO ca MNPSKO CBbpP3aHW CbC cAernkata no TAXHOTO npuaobuBaHe ce
npu3HaBaT AMPEKTHO B OTYeTa 3a BCeobxBaTHMUSA 40OX0, MPU Bb3HUKBAHETO UM.

drHaHCOBNTE aKTMBKM, OTYUTAHWM NO CNpaBednMBa CTOMHOCT B nevanbarta unm 3arybara ce
oueHsIBaT nocnedBawlo MNo TAXHATa crnpaeBegniMBa CTOMHOCT. ToBa ce u3BbpliaBa Mo
CbOTBETHUS pea U Ha4yuH, onpeaeneH B Hapenba Ne 9 ot 19 HoemBpu 2003 r. 33 Ha4UMHa U
pega 3a OUEHKa Ha aKTMBUTE M NacuBuTe Ha (QOHOOBETE 3a AOMbIIHUTENHO MEHCUOHHO
ocurypsiBaHe M Ha NeHCUOHHOOCUIYPUTENHOTO APYKECTBO, HA CTOMHOCTTA Ha HETHUTE aKTUBU
Ha doHAa, 3a n3uncnsaBaHe 1 06sBABaHE Ha CTOMHOCTTA Ha €4UH AsN M 3a U3UCKBaHWUSITA KbM
BOAEHETO Ha mHameBuayanHute naptuam (Hapepba Ne9 Ha KOH), kakto M npu cnaseBaHe Ha
3akoHa 3a cyeToBoacTBOTO M Ha MCPO, npuetn ot EC.

CnpaBegnvBaTa CTOMHOCT Ha (OPMHAHCOBUTE MHCTPYMEHTM Ce onpeaens KbM Kpasi Ha BCEKU
OeH Ha 6asa nasapHu KOTUMPOBKM Ha LieHaTa UM Ha aKkTMBEH nasap, 6e3 B Hed ga ce
BKIOYBAT pasxoguTe Mo ocbllecTBABaHE Ha caenkara. [1asapbT ce cumta 3a aKTMBEH, ako
CAenkuTe 3a To3n (bMHAHCOB aKTUB Ce U3BbPLUBAT C AOCTAaTbYHO YecToTa M 0b6em, Taka Ye aa
ocurypsiat HenpekbcHaTta LeHoBa MHopMaLms.

B cnyyait, Yye TakuBa KOTUPOBKM HE CbLUECTBYBaT 3a BCUYKM MpuUTexasBaHu (DUHAHCOBM
aKTUBK, crpaBeanveaTta CTOMHOCT Ha (PMHAHCOBUTE aKTUBM Ce onpeaens Ype3 TEXHUKM 3a
OLleHKa, B CbOTBETCTBME C MNpueTUTe MnpaBuna 3a OueHka Ha akTueute Ha PoHaa.
OueHbYyHUTE MEeTOoAM MpW funca Ha akTMBEH nasap 3a CbOTBETHUSI (PMHAHCOB aKTUB
npeacraensBaTt LeHoobpasyBalliyM MOAENU UMM TEXHUKU Ha AWCKOHTUPaHEe Ha napuyHute
noTouu. M3bpaHaTa TexHMKa 3a OLleHKa M3Mon3Ba MaKCUMarHO nasapHuTe AaHHW, KaTo
pa3ynTa Bb3MOXHO Hali-mManko Ha cneumduyHm 3a GoHaa OLEHKU, KaKTO U BKIOYBA BCUYKM
dakTopu, KOMTO y4yacTHMUUTE B Masapa Ouxa B3enu nNpeasua npu onpeaensHeTo Ha
LueHaTa. BxogsawmTe AaHHN Npy OLEHBYHUTE TEXHWUKU NPeacTaBAT NasapHUTe o4akBaHUsA U
n3MepBaHus 3a hakTopuTe 3a PUCK U JOXOAHOCT, NPUCHLLM Ha (PUHAHCOBUS UHCTPYMEHT.

QuHaHCco8U aKkmueu, om4yumadu o amopmu3supaHa cmouHocm

®drHaHCOBMTE aKTMBKM, OTYMTAHW NO amopTm3MpaHa CTOMHOCT Ca HeaepuBaTUMBHU
(PUHAHCOBM aKTMBU C BUKCUPaHU UK onpefenseMn nnawaHus, KouTo He ce TbpryeaT Ha
aKkTuBeH nasap. Toea obumyarHO ca KpeguTu M B3eMaHusa. 3a ga 6bae knacuduumnpaH u
OLIEHSsIBaH MO aMopTuM3MpaHa CTOMHOCT (PMHAHCOBUSAT akTUB TpsibBa Aa nopaxda napuyHu
noTouun, KOMTO nMpeacTaBnsaABarT "camO MnawaHmd no rnaeBHUULATa M nuxeata“ no
HemsabmKeHaTa CyMa Ha rnaeBHuUaTa, T.e. NnawaHuata Tpsbsa aa ca UKCUpaHu unu
onpegensaemu.
MbpBoHavanHo doHAa M npu3HaBa MO TAXHATa cnpaBegnvMBa CTOMHOCT, 3a KOSATO ce
npuemMa ueHaTa Ha npuaobuBaHe, KbM KOATO ce NpubaBAaAT UM CbOTBETHO NpucnagaT
pas3xoanTte, NPsiko CBbP3aHn CbC caerikaTa no TAXHOTO NpuaobrBaHe/Bb3HMKBAHE.

Cne,u, NMbpBOHA4YalIHOTO WM TMNpU3HaBaHE, KpeauTtute unu B3eMaHUATa Ce oueHABaT [0
amMmopTu3npaHa CTOIZHOCT, C mna3non3eaHeTo Ha MeToda Ha e(beKTMBHMH JINXBEH TPOUEeHT
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(ENM) n ca npegmeT Ha obe3ueHka. AMOpTM3MpaHaTa CTOMHOCT ce HamansBea CbC 3arybute
oT obesueHkaTa. MeToabT Ha edpeKkTUBHATa NMXBa NpeacTaBnsBa MeTo 3a onpeaensHe Ha
amopTuM3npaHaTta CTOMHOCT Ha (puMHAHCOB WHCTPYMEHT W 3a pasnpegensHe Ha
npuxoaa/pasxona OT Hero 3a onpegeneH nepuog oT Bpeme. EQeKTMBHMAT NUXBEH MPOLEHT
e nuxBaTta, KOSAITO TOYHO OUCKOHTMpa oOYakBaHuTe ObAeluy napuyHM MNOCTbMAMEHUS WUnu
nnawaHvsa (BKNIOYMTENHO BCUMYKM MNOMYyYEHU Takcu W Apyrn Hagbasku wnu otbueu) 3a
OYaKBaHWs XMBOT Ha (PUHAHCOBUS WMHCTPYMEHT UMK, KOraTo € MOAXOASALLO 3a MO-KpaTbk
nepuwog, Ao 6anaHcoBaTa My CTOMHOCT. AMOpTMU3aunsita No epekTUBHUA NMXBEH NPOLEHT ce
BKINIOYBa BbB (pMHAHCOBWUTE MpuxoaM B oT4yeTa 3a BceobxBaTHWsi goxod. 3arybute ot
obesLieHKa ce Npu3HaBaT B oT4yeTa 3a BceobxBaTHUSA AOXO KaTo PMHAHCOBU pa3xoau.

Kbm kpas Ha 2022 r. B Tasu kateropyss PoHABT OTYMTaA B3EMAHUATA, CBbp3aHU C
WHBECTULMN W WHBECTULMOHHW MMOTW [OpYyrute TeKyln B3emMaHus, KakTo W napute u
napu4HUTE eKBMBarneHTw.

Obe3sueHka Ha chuHaHcosu akmusu. OyakeaHu KpedumHu 3a2ybu (OK3)

MC®O 9 umaucksa ot ®PoHaa Aa npu3HaBa NPOBU3NS 3@ OYaKBaHUTE KpeauTHWU 3arybu 3a
BCUMYKM (DMHAHCOBUM WHCTPYMEHTU, KOUTO HE Ce OT4YMTaT Mo crpaBegnvmBa CTOMHOCT B
neyan6aTa unu 3arybara.

OvakBaHuTe KpeauTHWM 3arybu ce OasvpaT Ha pasnukata Mexay LOroBOPHUTE NapuyHu
noTouun, AbIMKUMK CbIMIACHO YCroBMSTa Ha OOroBopa, M BCUYKM MApUYHM MOTOLM, KOUTO
doHpa ovakBa Aa nonyyn, AUCKOHTMPAHW C JobnmkeHne A0 MbpBOHAYanHUA edgekTUBEH
NNXBEH MPOLIEHT.

OuakBaHnTEe KpeouTHM 3arybm ce npusHaBaT Ha ABa eTana. 3a KpeauTHW ekcnosvummu, 3a
KOUTO HE € Hamnuue 3HAYUTENHO MOBMULUEHME HA KPEAUTHUSI PUCK OT MbPBOHAYANHOTO
npu3HaBaHe, OYaKBaHWTE KpeauTHWU 3arybu ce npoBu3MpaT 3a KpeauTHu 3arybu, KouTo
Bb3HMKBAT B pe3yntar Ha Cbbutma no HeusnbiHEHME, KOUTO Ca Bb3MOXHM Npe3
cnegeawmnTte 12 meceua. 3a KpeOWUTHUM EKCMO3NUMKW, 3a KOUTO € Hanuue 3HauuTesiHo
NOBULLEHME Ha KpeauTHUS PUCK OT MbpPBOHAYanHOTO NpuM3HaBaHe, NpoBu3Msa 3a 3aryba ce
M3nCKkBa MO OTHOLUEHME Ha KpeauTHUTE 3arybu, odvakBaHW Mpes3 OocCTaBallMsa CpPOK Ha
ekcnosnumaTta, HesaBMCKMMO OT MOMEHTA Ha Bb3HMKBAHE Ha HEU3MbITHEHUETO.

doHABT NpuemMa 4ve KpeauTHUS PUCK Ce € MOBULIUIT 3HAYMTENHO, Korato AOroBOpHUTE
nralaHus, CBbp3aHn C aKkTuBa ca npocpoyeHn ¢ nose4ve oT 90 gHM, ocBeH ako doHaa He
pasnosnara ¢ pasymMHa 1 nogkpensiia nHdopmauusi, KOATo aa nokassa gpyro.

Mo OTHOLLEHME Ha B3eMaHusATa, CBbP3aHN C UHBECTULIUM U UHBECTULIMOHHU UMOTU, KaKTO M
apyrmte Tekywy B3emMaHuss PoHABLT npunara OMpPOCTEeH Mnoaxod 3a W3YUCHeHVWe Ha
OoYakBaHWUTE KpeauTHU 3arybu. ToBa o3HayaBa, Ye He npocrneasisa NPOMeHUTe B KpeaUTHUS
pUCK, @ BMECTO TOBa Npu3HaBa NpoBM3ns 3a 3aryba Bb3 OCHOBA Ha OYaKBaHWUTE KPEAWUTHM
3arybv 3a Uenus Cpok Ha MHCTPYMEHTa KbM BCsika OTYeTHa AaTa.

Mo oTHoweHne Ha napwuyHMTe cpeactBa PoHaa npunara odwms noaxod, 6asvpaH Ha
NPUCHOEHN KPEOUTHU PEUTMHIN Ha obcnyxBawuTe ro 6aHkM OT MeXayHapoOHWU KpeauTHM
areHummn nnn BAKP.

®oHOBbT Npuema, Ye e Hanvue HEU3MbIIHEHNE Ha YCNoBUSTa 3a AafeH (PUHAHCOB aKTuB,
Korato 3abaBAHETO Ha [OroBopeHuTe napudHn notoun e Hag 90 gHm. 3arybu ot
obesleHka Ha OMHAHCOBU aKTUBM M3MEPEHU MO aMOpTM3MpaHa CTOMHOCT ce npucnagaT
oT 6pyTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTE.

Mpe3s 2022 r. ®oHaobT e npu3Han obesueHka Ha B3emaHudATa cu. ObesueHka Ha
napu4yHUTE CPeacTBa He e NpuaHaTa nopagun He3Ha4YMTENHUS 1 pasmep.
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OmnucsaHe

®durHaHCOB akTUB ce OTNUCBa KoraTo:

-nNpaBaTa 3a nosfyyYaBaHe Ha Napu4yHMTE NOTOLM OT aKTUBa ca U3TEKNN; Unn

-NpaBaTa 3a noriyyaBaHe Ha NapuvyHW NOTOUM OT akTMBa ca npexsbprieHu unu doHaa e
noen 3agbfmKeHMeTo Aa nnaTy HambSIHO MOfyYeHuTe napuyHu notouu, 6e3 cbliecTBeHa
3abaBa, KbM TpeTa CTpaHa 4pe3 cnopasyMeHue 3a nNpexBbprisiHe; npu koeto unu (a) PoHaa
€ NPexBbpnun B 3HaYMUTenHa CTEeneH BCUYKM PUCKOBE M MONi3n OT COBCTBEHOCTTa BbpXY
akTuea; nnu (6) doHga HUTO € NPEXBBLPAUI, HATO € 3anasur B 3Ha4YMUTENHa CTeneH BCUYKK
pUCKOBE U NOM3n OT COBCTBEHOCTTA BbPXY aKTMBa, HO HE € 3ana3usi KOHTPOora BbpXy Hero.

dunHaHCOBU NacuBM

dnHaHCOBUTE MNacMBM Ce MNpu3HaBaT ToOraea, KoraTto CbLUEeCTBYBa [LOrOBOPHO
3a0b/KEeHNe 3a nnawjaHe Ha napudyHn Ccymnm unu gpyr OUMHaHCOB akTUMB Ha Apyro
npegnpuaTMe unM OOroBOPHO 3agbiDKEHME 3a pa3MsiHa Ha (UHAHCOBW WMHCTPYMEHTU C
OpYro npeanpusitue npu NnoTeHuuanHo HebnaronpusiTHM yCrioBust.
durHaHCOBNTE MacuBM ce OTNMCBAT, Korato 3aabihKeHMeTo OGbae noraceHo, NPexBbpriIEHO

nnn npekpaTteHo, nnmn n3tede.

duHaHcoBNTe nacuBu Ha PoHAa BKMOYBAT OCHOBHO KPATKOCPOYHM 3aQbiHKEHUS1 KbM
NEeHCUOHHOOCUTYPUTENHOTO APYXECTBO, 3aQbiDKeHUs1 3a NpeBeXgaHe Ha CPeacTBa KbM
HOW v apyrn KpaTKOCPOYHM 3a4bIMKEHMS!, CBbP3aHN C MHBECTULUMUM, KaKTO M A bITOCPOYHM
3a4bIPKEHUS] KbM OCUTYPEHUTE NuLa.

MNpn exepgHeBHaTa OUEHKA Ha akTMBuTe W NacuBute Ha doHaa, “lMeHCUoHHOo
ocuryputenHo gpyxecrteso-bvaewe” AL nanonsea metogu, 3anoxeHn B “Hapepbata Ne 9 3a
HauMHa W peaa 3a OLeHKa Ha akTUBUTE U nacuButTe Ha OOHAOBETE 3a AOMBMHUTENHO NEHCUOHHO
ocurypsiBaHe M Ha NEHCUOHHO OCUTYPUTENTHOTO OPYXKECTBO, HA CTOMHOCTTA HA HETHUTE aKTUBM Ha
doHaa, 3a m3uncnsgBaHe N obsBsIBaHE Ha CTOMHOCTTA Ha eduH OAn U 3a M3UCKBaHUATa 3a
BOOEHOTO Ha WHAMBMAYyanHuUTe naptuau’, kakto n B “lNpaBvnaTta 3a oueHKa Ha akTUBUTE U
nacveute Ha “lleHcUoHHO ocurypuTenHo apyxectso-bbaele” ALl n Ha ynpasnsBaHUTE OT Hero
doHOoBE 3a AOMBLISIHUTENHO MEHCUOHHO OcurypsisaHe” (HapuvyaHu Mo-4Ony 3a  KpaTKoCT
MpaBunara).

2.10. Mapu4Hu cpeacrtBa

3a uenute Ha QuHaHcoBuTe oT4yeTW, POHABLT OTYATA KaTO MNAPUYHWU CpeacTBa
HanuU4yHNn cymu B GpPOW, KakTO M CymMuTe MO pasnnawjatenHy cMeTku B BaHku unv no
Aeno3nTM C OpurMHaneH CpoKk [0 TpuM Mecela, KPaTKOCPOYHM W BUCOKONMKBUOHU
WMHBECTULMM, KOUTO ca flecHoobpbliaemMy B MapuyeH ekBMBareHT W Ccbabpxar
He3HauMTEeNeH PUCK OT MPOMSIHA B CTOMHOCTTa UM. KaTo napuyHu cpeacTea ce npeactaBsAT
W cpefcTBaTa Ha 4enosnTuTe ¢ No-Ab/br MaTypuTeT, KOUTO ca CBOGOAHO pasnonaraemu 3a
doHpa cbrnacHo ycrnoeusTa Ha 4oroBopeHocTuTe ¢ 6aHkMTe No Bpeme Ha genosuta.

MapnyHnte cpeactBa B feBa Ca OLEHEHM MO HOMMHANHa CTOMHOCT, KOSTO
CbOTBETCTBA Ha crpaBejnMBaTa UM CTOMHOCT KbM [aTtaTta Ha oTyeTa.

3a HyxguTe Ha OoT4yeTa BCUMYKM MapUYHM NO3MLMKW, AEHOMUHUPAHW B YyXXOeCTpaHHa
BanyTa, ce npemsymcnsasat B Obirapcky nesa no 3aknouuTtenHmsa kypc Ha BHB.

3a uenute Ha OT4yeTa 3a Napu4HMA NOTOK MAapUYHUTE CPeACTBa BKOYBAT MapuUyHU
cpeactea B 6por 1 No pasnnawiatenHu CMeTKN.

2.11. \HBECTULUMOHHN NUMOTU

MHBECTMUMOHEH MMOT € UMOT (3emsi, crpaga, Yactu OT crpaja Wnuv crpaga B npouec
Ha marpaxaaHe), AbpXaH C Len oTaaBaHe Mof Haem Mnpu YCroBUS Ha onepaTUBEH JNU3WHP
nnun 3a yeenn4yaBaHe Ha CTOMHOCTTA Ha UMMOTa, U N 3a OBeTe.
MHBeCTVILI,VIOHHI/ITe MMOTU CE€ MNpuU3HaBaT KaToO akTuB CaMO, KOorato € BEepOATHO 6'bD,eLLI,V|Te
MKOHOMMYECKM NON3u, CBbp3aHu ¢ MMOTa, Aa 6baat nonydeHn ot doHAa M KoraTo LeHaTa
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Ha npupobuBaHe Moxe Aa O6bAe HagexaHo onpepeneHa. lNpusHaBaHeTO ce U3BbPLUBA
obu4yaiHO OT MOMEHTa, B KOWTO BCWUYKM MOM3M W PUCKOBE, CBBP3aHM C akTuBa ca
npexebpfieHn kbm PoHAa.
NHBECTMUMOHHUTE MMOTU Ce OueHsiBaT MbpBOHA4YanHO NO UeHa Ha npugobusaHe,
BKITIOMUTENHO Pa3xo4u NPSKO CBbP3aHu C NpuaobrBaHETO Ha MMOTa (XOHOpapwu 3a npaBHU
yCcrnyru, AaHbuM NO MpexBbprsiHe Ha mMmoTa M Ap.). TekywuTe pasxoau, CBbp3aHu C
obcny)xBaHETO Ha aKTUBA HE Ce BKIHOYBAT B OTYETHATA CTOMHOCT, @ Ce OTYUTAT KaTo MpeKu
pa3xoau 3a MHBECTULMOHHM MMOTU B OTYETa 3a BCeobXBaTHUSA 40X0n,.
Cnen nbpBOHA4YanHOTO MM MNpuU3HaBaHe WHBECTULMOHHWUTE WMMOTW, Ce OT4yuTaT KaTo ce
n3non3ea MoAenbT Ha cnpaBegnuBaTa cTonHocT. CnpaBegnmBaTta CTOMHOCT Ce onpeaens
OT HE3aBMCMMM JULEH3VMPaHW OLEHUTENM C KBanudukaums wn OnuT, MNOAXOAAWM 3a
crneumdukata Ha OueHsBaHUTE MMOTW, CbrnacHO 3akoHa 3a He3aBUCMMUTE OLEHUTENMW.
Mocneppalata oueHka Ha MHBECTMLMOHEH MMOT MO CrnpaBeanvBa CTOMHOCT Ce M3BbpLUBA
oT doHAa CbIMAcHO OLEeHKaTa Ha nasapHaTa CTOMHOCT Ha UMOTa KbM nocrneaHus paboTeH
OEH Ha OTYeTHMs nepuog. VIHBECTULMOHHUTE UMOTWU Ce MPEOoLEHST Ha TpumeceyHa 6asa,
CbrnacHoO HopmaTMBHaTa ypeaba Ha AeNHOCTTa Ha NeHCUOHHUTE (bOHA0BE, N Ce BKIHOYBAT B
oTyeTa 3a HETHWUTE aKTMBW Ha Pas3noSyiIOKEHME Ha OCUrypeHUTe nuua Mo nasapHuTe MM
ctonHocTu. [lMpomeHuTe B cnpaBegnvBaTa CTOMHOCT HA WHBECTULMOHHWUTE MMOTU Ce
npeacTaBaAT B OT4YeTa 3a BceobxBaTHUA Aoxoa.

®PoHABT OTNUCBA MHBECTULIMOHHUTE CM UMOTK NpU Npogaxba nnv npy TpanHoOTO UM
nsBaxagaHe ot ynotpeba, B crnyyal 4Ye He O4vakBaT HUKAKBM WKOHOMWUYECKM MpUXoan OT
TAXHaTa npogaxba. levanbute wnu 3arybute Bb3HMKBALLM OT W3BaXKAAHETO UM OT
ynotpeba wnu npogaxbata uMm, ce npu3HaBaT B OT4yeTa BCeOOXBATHMS OOXo4 M ce
onpenensaT kato pas3nukaTa Mexay HeTHUTE MOCTbNeHus oT npogaxbarta u GanaHcoBaTta
CTOMHOCT Ha aktuBa. [lpuxoguTe OT HaemMn OT MHBECTULMOHHM MMOTU Ce npusHaeaT B
oTyeTa 3a BCeobXBaTHWUS [OXO4 B Neproaa, 3a KOUTO Ce OTHACHAT, HE3aBMCMMO OT Ha4MHa Ha
nnawaHe.

2.12. Takcn n yapbXKKU

Mpn ocbliecTBABaHE [OEWHOCT N0 AONbAHWTENHO JO06POBOMHO  MNEHCUOHHO
ocurypsieaHe u 3a ynpaeneHune Ha doHga “MNMOA-bbaewe” ALl cbbupa cnegHuTe Takcu u
yaopbxku, pernameHtupaHn B KCO u onpegenenn B [MpaBunHWKa 3a opraHu3auusaTa u
nenHoctTa Ha AN bvaeuwe”

- e[HOKpaTHa BCTbMMTENHa Takca 3a OTKPMBaHe Ha MHAMBMAyanHa naptuia B
pa3mep OoT 5 nB. unun 8 nB. B 3aBMCUMOCT OT BuAa Ha Aorosopa u 6pos Ha ocurypeHuTe no
Hero nuua;

- Takca agMVHUCTpUpaHe, MpeAcTaBnsBawia MNpPOUEHT OT BCSKa OCUryputernHa
BHOCKa, B pa3smep oT 2.1% Ao 4.25% B 3aBUCMMOCT OT pa3mepa U Nepumoam4yHOCTTa Ha
BHOCKaTa;

- WHBECTMLMOHHA Takca B pa3mep Ha 9% oT goxoaa, peanusvpaH npyu nHBecTupaHe
Ha cpefcTBaTta Ha (hoHAa;

- Takca B pasmep Ha 10%, HO He noBeyve oT 20 NB. NpM BCAKO M3TErnsiHe Ha
cpeacTBa OT vHAMBMAOyanHaTa naptuga npeav npugobuBaHe nNpaBoO Ha NMYHA MEHcus 3a
CTapoCT U1 MHBANMAHOCT;

[pyXeCTBOTO € Bb3npuMeno NonT1Ka 3a HavyncnsiBaHe Ha Takcu 3a agMUHUCTpUpaHe
W ynpaBneHve npu nepcoHMdpuUMpaHe Ha nOnyvYeHUTe OCUTYpPUTENHN BHOCKM MO
wHOMBUAYyanHUTe napTmau Ha ocurypeHute nuua. Kem  31.12.2022 1. Hama
HenepcoHMULMPaHM OCUTYPUTESTHN BHOCKM.

2.13. JaHb4YHO obnaraHe

Mpuxogute Ha oHaa He ce obnaraT Cc JaHbK NO pega Ha 3akoHa 3a
KopnopaTMBHOTO MNogoxoaHo obnaraHe. [lMpuxoauTe OT MHBECTUpPaHe Ha akTuBUTE Ha
[OOpOBONMHUSA MEHCUOHEH OHA, pasnpedeneHn Mo MHAMBUOYANHUTE MapTMAM Ha
ocurypeHuTe nuua, He ce obnaraT ¢ AaHbk Mo cMuUcbia Ha 3akoHa 3a AaHbUUTE BbPXY
aoxoguTte Ha dusnyeckute nuua. Ycnyrute no AONbAHUTENHOTO JOOPOBOMHO MEHCUOHHO
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ocurypsiBaHe He ce obnaraT ¢ fJaHbK Mo peda Ha 3akoHa 3a AaHbK Bbpxy AobaseHaTta
CTOWHOCT.

2.14. 0bArocpoyHu 3agbiDKeHUs KbM OCUTYPEeHUTe nuua

ObNrocpoyHNTE 3aabIMKEHUS KbM OCUTYpEeHUTEe nuua BKNKOYBAT OCUTYPUTENHU
BHOCKW, crieq OT4MClisiBAHE Ha HOPMATUBHO pErnamMeHTUpaHMTE TakCu M YOPBXKA W
pasnpefeneHvss goxon nNo naptuauMte Ha ocurypeHuTe nuvua. [oxogHocTTa oOT
WHBECTUPaHETO Ha aktmBuTe Ha MNP ,bbaewe” 3a nepnoga 01.01.2022 - 31.12.2022 r. Ha

rogvwiHa 6asa e -5.2647 %.

3. NOACHUTENHWU BEJEXKU

3.1 anXOAM OT onepauun Cc UeHHN KHNXxa

2022 2021
(xun.nB.) (xun.nB.)
Akuuu, gpanoBe u npaea, B T.4.: 2757 1186
-OT NpeoLeHKa 2754 1185
-0T npogaxba 3 1
ObpxaBHU LeHHU KHuXa (AUK) 115 -
-OT MpeoLeHKa 115 -
KopnopatuBHu o6nurauum 167 148
-OT NpeoLeHKa 167 144
-0T npogaxba - 4
3039 1334
3.2 Mpuxoamn oT NMXBU N OUBULEHTH
2022 2021
OT1 nuxeu (xun.nB.) (xun.nB.)
AbpxaBHu LeHHU kHka (OLK) 8 -
KopnopaTtueHu obnuraumm 73 19
Peno coenkun 3 -
84 19
2022 2021
OT aMBMAeHTU (xun.nB.) (xun.nB.)
- OT akumm 2 1
- Ot ACKnLY 13 -
15 1
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3.3 Pa3xoau oT onepauuun ¢ LeHHU KHMXKa

2022 2021
(xun.n..) (xun.ns..)
AKuun, panoBe 1 npaea, B T.4.: (2 990) (996)
-OT NpeoLeHKa (2 980) (992)
-0T npogaxba - 3)
-KOMWCUOHHU Ha NHBECTULIMOHHU NOCPEeaHNLM (10) ()
ObpxaBHu LeHHU KHMxKa (ALK) (297) -
-OT NpeoLeHkKa (297) -
KopnopatuBHu o6nurauum (297) (170)
-OT NpeoLeHKa (195) (169)
-oT obesLeHKa Ha B3eMaHus - D)
-KOMUCMOHHWN Ha MHBECTULMOHHM NOCPEeaHNLN (2) -
(3384) (1 166)
3.4 Npuxoan oT UHBECTULUOHHU UMOTU
2022 2021
(xun.nB.) (xun.n..)
OT npomsgHa Ha oueHKkaTa 39 3
OT Haemu 6 6
45 9
Pa3xoau oT MHBECTULMOHHU UMOTH
2022 2021
(xun.nB.) (xun.n..)
OT npomMsHa Ha oueHkaTa - 3)
OT Haemu (1) -

1)

(©)

3.5 LleHHn KHXXa, OTYMTaHM MO cnpaBeAnivBa CTOMHOCT B Nevyano6ara unu 3arybara

2022 2021
(xun.nB.) (xun.n..)
AKuun, panoBe 1 npaea B T.4.: 8 428 1964
-akumun 3632 977
-Agcud 1 009 236
-0OroBopHU hoHaoBe 3787 751
ObpxaBHU LeHHU KHMXKa (OLK) 926 -
KopnopatuBHu ob6nurauuu 2 768 403
12 122 2 367
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OnpegensHeTo Ha crnpaBeanuBa CTOMHOCT Ha OBbMTOBM LEHHM KHWXa, NpUeTu 3a
TbProBUs Ha perynupaH nasap, ce M3BbpLuBa Mo NocrefHa LeHa Ha CKIoYeHa C TsX caernka
3a npeaxopHust paboteH OeH, obsiBeHa B GOpCOB OLOMNETUH MNK EneKTPOHHa cucTemMa 3a
ueHoBa uHdopMauus 3a duHaHcoBM MHCTpyMeHTU. Korato ce obsBsBa HeTHa UeEHa,
nocnegsallarta oLeHKa ce U3BbpLUBaA, KaTo KbM Tasu LeHa ce npnbaBun AbMKUMUAT NNXBEH
KYNoH KbM JaTaTa, 3a KOSITO Ce OTHacs oueHkara.

AKO He MOXe [da ce onpedenu LeHa no onucaHus no-rope pepn, nocnegpawaTa
OLEHKa ce M3BbpLUBa MO nocriegHa LeHa ,kynyea" 3a npeaxogHus paboTeH geH, obsiBeHa B
OopcoB OlNeTMH WNn enekTpoHHa cucTtemMa 3a uUeHoBa MHdoOpMauusa 3a (UHAHCOBU
MHcTpymMeHTU. Korato ce 06siBsiBa HETHA LieHa, nocnegpaliata oueHka ce U3BbpLUBa, KaTo
KbM Tasu LeHa ce npubaBu AbIMKUMUAT NIMXBEH KYyNOH KbM gaTtaTta, 3a KOsTO ce OTHacs
oLieHKaTa.

OnpegensHeTo Ha cnpaBegsiMBa CTOMHOCT Ha akuuu, TbpryBaHW Ha perynupad
nasap B Abp)XaBa YfeHka, CbOTBETHO Ha oduumaneH nasap Ha doHagoBa 6opca unv Ha opyr
opraHuM3vpaH nasap B TpeTa AbpXaBa, KOUTO Ca BKIHOYEHW B OCHOBEH WHOEKC Ha
CbOTBETHUS Nas3ap cbrnacHo npunoxeHne Ne 2 Ha Hapenba 9, ce usBbpLuBa Mno:

a) ueHa Ha 3aTBapsiHe Ha TO3M Nasap 3a npeaxoaHus paboTeH aeH, obsBeHa B 6opcos
GloNeTUH NN enekTPoHHa cUcTema 3a LieHoBa MHpopmaumnsa Ha (PUHAHCOBU UHCTPYMEHTH;

6) nocnegHa ueHa ,kynyea" 3a npeaxonHus paboTeH aeH, obsBeHa B 6opcoB GroneTuH
NN eneKkTpoHHa cuctemMa 3a LeHoBa MHgopmaumss Ha PUHAHCOBU WMHCTPYMEHTU, aKko He
MOXe da ce onpenenu ueHa no bykea ,a".

3a ocHoBeH nHaekc Ha bPb e onpenener SOFIX.

3a onpegensiHe Ha cnpaBeanIMBMTE CTOMHOCTM Ha OSINOBE Ce M3Mon3Ba nocrnegHaTa
onpegeneHa n obsaseHa LeHa Ha 0OpaTHO M3KynyBaHe.

OCHOBHM U3TOYHMLUM Ha LUeHoBa WHQopMauusi 3a nocrnefsalla OleHKa Ha
duHaHCOBUTE aKTMBM Ha (OHA 32 AOMbIIHUTENHO MNEHCMOHHO OCuUrypsiBaHe W
NMEHCMOHHOOCUTYPUTENHOTO  APYXeCTBO ca  OaHku-noneumTenn U MHBECTULMOHHM
nocpeaHnuM — MbPBUYHM OUNbpWU, OONETMHM Ha perynupaHuTe nasapu, enekTPOHHU
CMUCTEMM 3a LieHOBa MHpopMaumsa 1 gpyrm oduumanHn n3todHmum. B cnydyamte koraTto He e
Hanuue nasapHa LeHa, Ha OCHoBaTa Ha KOSTO Aa O6bae M3BbplleHa nocneapalla oueHka Ha
nageH aktue, PoHaa mM3nonssa Apyrn MeToau 3a onpedensHe Ha cnpasensivBa CTOMHOCT,
cbrnacHo Hapenba Ne 9.

Mpe3 2022 r. “NMOO-bvaewe” AL ynpaBnaea akTusute Ha ¢oHAA, ChasBauku
WHBECTULMOHHUTE orpaHuderns, gedunnpann B KCO. B cTOMHOCTTa Ha LEHHNTE KHMXKA KbM
31.12.2022 r. ca BKJIKOYEHM HATpynaHun NIMXBKU B pasMmep Ha 52 xun. n..

DrHaAHCOBW aKkTUBW, YUATO OLieHKa e Ha 6a3a nasapHaTa uMm ueHa, ce knacudpuumpar
B HMBO 1. ®OHABT He npeunsyncnsasa KOTUPOBKUTE 3a THX.

®drHaHCOBUTE UHCTPYMEHTU, KOUTO Ce TbpryBaT Ha Masapu, CHUTaAHN 3a HEeaKTUBHM,
HO Ce OueHsABaT NO KOTUPaHMUTE NasapHW LLEHW, KOTUPOBKM OT OUMTbPU UMK APYIN OLEHBYHN
MeToau, OCHOBaHW Ha Habnogaema nasapHa MHgopmauns, ce knacmuuupart B HUBO 2.

OueHkaTa Ha MHBECTUUMUTE, BKIIOYEHM B HMBO 3, He ce OCHOBaBa Ha Habniogaema
nasapHa WHopmaums, Tbil KaTo ce TbpryeaTt psako. PoHOBLT M3NON3Ba OLEHBYHU METOAM
3a M34yucngBaHe Ha cnpaeegnuBaTa UM CTOMHOCT.
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HnBOTO Ha epapxums Ha cnpaBeasiMBUTE CTOMHOCTU HA (PUHAHCOBU akTUBH,
oueHsiBaHu no CCI3, nputexaBaHu oT doHaa kbM 31.12.2022 1. e kakTo crneqga:

HuBO 1 HuBO 2 HuBo 3 obuo
XUn. neBa
AKuMN 3632 - - 3632
Adcuu 1009 - - 1009
[loroBopHu hoHaoBE - 3787 - 3787
ObpxaBHu LeHHM kHka (O LK) 926 - - 926
KopnopaTtusHu obnurauum 2315 - 453 2768
7 882 3787 453 12 122
3.6 Mapun4Hu cpeactBa
2022 2021
(xun.n..) (xun.nB.)
MapuyHK cpegcTBa No pasnnaiwlaTenHn CMETKN B fieBa 537 89
MapuyHK cpeacTBa No pasnnailaTenHn CMeTKN B eBPO 8 13
545 102
3.7 NIHBECTULIMOHHU UMOTH
2022 2021
(xun.nB.) (xun.n..)
BanaHcoBa CTOMHOCT B Ha4arnoTo Ha nepuoaa 114 114
npngoduTtn 166 -
npuxoamn oT npeoueHka /HeTo/ 39 -
BanaHcoBa CTOMHOCT B Kpasd Ha nepuoaa 319 114

WHBECTULUNOHHUTE UMOTU, NpUTeXaBaHn ot PoHaa ca criegHuTe:
- nosemrneH UmoT B rp. byprac, yn. KparnesepHa 45 oueHeH no nasapHa CTOMHOCT
Ha 119 xun.nBe. (2021 r. — 114 xvn.nesa).
- Nno3emMsieH MMOT B rp. AXenon, BakaHUMOHHO cenuwe ,MapuHa Kenn“ oueHeH no
nasapHa CToMHocT Ha 200 xun.ne. IMOTBLT € NpngoduT npes TekywiaTa roguHa

OueHknTe Ha umoTuTe kbM 31.12.2022 1. ca ussbpenn ot MopaaH VeaHos Masnos
CbC cepTudukat 3a oueHuTencka npasocnocobHocT per. Ne 10012267 ot 21.12.2016,
nsgageH ot Kamapa Ha HesaBucumnte oueHuTenun B bBownrapua wn  OueHutencko
npeanpuatne MonukoHcynt OO, nputexasawo ceptudmkat Ne901400227 ot 25.09.2019
r. Ha OPY)XeCTBO Ha He3aBWCUM oOueHuTen, m3agageH ot Kamapata Ha HesaBuUcMMUTE
oueHuTenn B Bbnrapus.

CnpaBegnuearta CTOMHOCT ce onpefensi Ha 6asa, M3roTBEHU OLIEHKN OT HE3aBUCUMMU
OLEHUTENW NpW MpeTernaHe Ha pasfMYHUTE OUEHUTENCKM MeToAM B 3aBMCUMOCT OT
BEPOATHOCTTA 3a cObABaHe Ha 3anoXeHWTe XMNoTesu Npu npunaraHe Ha BbBegeHaTa OT
MC®O 13 npesymnums 3a onpegensHe Ha cnpasegnvMBata CTOMHOCT Ha 6as3a Ha nasapHuTe
O4YaKBaHMSA 3a MaKCMMU3MpaHe Ha CTOMHOCTTA Ha akTMBa B 3aBMCUMMOCT OT ynoTpebarta my.
HanpaBeHaTa npeoueHka Ha WHBECTULMOHHWUTE MMOTM OO0 ChnpaBeanvMBa CTOMHOCT €
noBTapsiema nopagu npunaraHeTo Ha Mogena Ha cnpasegsnimeaTa ctonHocT no MCC 40. Ta
ce M3BbpLIBA KbM MocnegHata gata OT BCAKO KaneHOapHO TpuMeceuvMe Ha rogvHaTta.
OueHbYHUTE TEXHWKKW, MPUNOXKEHU NpU ONpeaensHeTo crnpaeegnvBaTta CTOMHOCT Ha
WHBECTULMOHHUTE UMOTU Ha PoHOa cboTBeTCTBAT HAa HMBO 3 oT BbBeageHaTta ¢ MCPO 13
40
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I'IpeKMTe onepaTtmnBHM pa3xoaun, CBbp3aHn C TO3N MMOT Ca B pa3Mep Ha 1 xun. nes.a.
YacT OT MHBECTULNOHHUTE NMOTK Ce OTAaBa Nnog Haem rno AOroBop 3a onepaTtmnBeH JIN3UHT.

OyakBaHUTE MUHUMAmHW NIM3NHIOBM MOCTBLMNEHUS B XMI.JIB. Ca NPEeACTaBeHU KaKTo
cnepnga:

Jo 1 roguHa OT1 1 pno 5 rogmHu O6uwo
31 pekemBpu 2022 1 5 2 7
31 gekemepm 2021 r. 5 7 12
3.8 KpatkocpouHu B3emaHuA

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

BsemaHe rnaBHuua denTa kpeauT 3 -
B3emaHe nuxea [enta kpegut 2 -
B3emaHe nuxea N3To4yHa rasosa komnaxHus ALl 1

BaemaHe Haem MHBECTULIMOHEH UMOT MOTO6yJ'I -

N R R

B3emaHe nuxea By Dxu Ain Mpyn 2
BaemaHe anBmaeHT AkTuB nponbptuc AQCUL 4 -
BaemaHe no PEIO caenka EBpo ®uHaHc ALl 204
Lpyrv 1 -
216 4
OuakBaHu kpeanTHn 3arybu /OK3/ - (1)
KpaTkocpo4HU B3eMaHUsi, HETHO 216 3
3.9 KpaTtkocpo4yHu 3aabIinKeHus
2022 2021
(xun.nB.) (xun.n..)
3agbimkeHns 3a Takeu Ha PoHOAa KbM OPY)KECTBOTO 3 8
Apyrn 3agbImKkeHns B.T. 4. 82 82
AneH Mak A] 81 81
85 90

3.10 Caenku cbc CBbLp3aHu nuua

JluuaTta ce cumTaT 3a CBbP3aHW, ako edHa OT CTPaHWUTE MMa Bb3MOXHOCT Aa ynpaxHsiBa
KOHTPON WINM 3HAYMTENHO BNMSIHME BbPXY Apyrata npu B3MMaHETo Ha (DUMHAHCOBW WU
OnepaTMBHU PELLEHNS, NN ca MOCTaBEHW MOA CbBMECTEH KOHTPON OT CTpaHa Ha TpeTo
nvue.

®doHabT cumta 3a CBbp3aHO Nuue  [MeHCMOHHOOCWUIYpUTENHO  OPYXEeCTBO
.bbaewe” All, 3aegHO C HEroBMs KIOYOB YMPaBMEHCKA MNepcoHan W [pyXecTeaTa,
yNpaXXHABaLN KOHTPON BbPXY NEHCMOHHOOCUTYPUTENHOTO APYKECTBO.
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Mpe3 2022 r. npy ocblEeCcTBABAHE AENHOCTTA MO AOMbIIHUTENHO A0OGPOBOMHO MEHCUOHHO
ocurypssaHe “MNOA-bvaelue” ALl € HaYMCNWIO KaTo NPUXOA CNeaHNTE TakCcu:

2022 2021
(xun.nB.) (xun.n..)
Takca 3a agMUHUCTPUPaHe 1 ynpaeneHme (26) D)
MHBeCcTUUMOHHA Takca - (29)
BcrtbnntenHa takca (19) -
(45) (20)
3aabmKkeHUs 3a Takcu Ha (poHAA KbM APYXKECTBOTO:
2022 2021
(xun.nB.) (xun.n..)
Takca 3a agMUHUCTPUpPaHe 1 ynpasneHne 3 8
3 8

3.11. OnoBecTAABaHe Ha NONMUTUKA NO ynpaBrieHUe Ha pucka

B pamkuTe Ha WHBECTUUMOHHUA npouec CbBeTbLT Ha gupektopute Ha ,[M00-
Bvaewe” Al e npuen BbTPELLUHX NpaBuna 3a npoueaypvte 3a HabnogeHne, namepBaHe U
yrnpaBneHne Ha pucka, CBbp3aH C WMHBECTUUUUTE Ha ynpasnsiBaHUTe OT [pyXeCTBOTO
doHOOBE 3a [OONbIAHMTENHO MNEHCUOHHO OCcurypsiBaHe, npaBunata ca opobpeHn ot
3aMecTHUK-Npeacenartens Ha Komucusita 3a MHaHCOB HAA30p.

OpyXecTBOTO wmaeHTUULMPA U U3MEpPBa PUCKOBETE, CBbP3aHW C OTAENHUTE
WHCTPYMEHTH, B KOUTO Ca MHBECTUPAHU CpeacTBaTa Ha ooHaa.

e [lasapeH puck e Bb3MOXHOCTTa ®PoHaa p[a peanusmpat 3arybu nopagm

HeGNaronpuUaTHU M3MEHEHUA B LEHUTE Ha LEHHUM KHWXKa, NasapHUTE IUXBEHU

NPOLEHTU, BanyTHM Kypcose 1 Apyrn. KOMNOHEHTUTE Ha NasapHMs puUck ca :

o JluxBeH pUCK — PUCKBLT OT HamarnsiBaHe Ha CTOMHOCTTa Ha MHBECTMUMATA B €OuH
(PUHAHCOB WHCTPYMEHT MNOpaan W3MEHEHVWE Ha HMBOTO Ha JIMXBEHMS MPOLIEHT,
BNUseLl BbpXy CTOMHOCTTA Ha TO3U UHCTPYMEHT. JIMXBEHUAT PUCK NO BCAKA eMUCKS
obnurauun B noptdenna ce nsdncnsea Nno MetToga Ha moguduumpaHata gopauus.
CTpykTypaTa Ha pasrnegaHute MHCTPYMEHTU npe3 oTdyeTHuTe nepuoam 3a 2022r. B
noptdpenna Ha doHAa He npeagnonara HanuuMe M NPOSIBIIEHME HA NUXBEH PUCK,
MMaLLo HeraTMBHO OTpaKeHWe BbPXy U3MEHEHMETO Ha CTOMHOCTTa Ha nopTdenna.
CpeaHo NpeTerneHnsaT Cpok Ha mnannawaHe e no-KkbC OT MatypuTeTa Ha NOCOYeHUTe
NHCTPYMEHTH.
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MaTypuTeTHa CTPYKTypa Ha aKkTuBuUTe KbM 31.12.2022

AkTUBM (B XUI.NB.)

Axkunmn

AfCnY

[oroBopHun dpoHaoBE
ObpXaBHU LLEHHWN KHWXA
KopnopatueHu obnuraumm
MapuyHu cpeacTBa
MHBECTMLUNOHHM UMOTH

KpaTtkocpouHu B3eMaHus
BaemaHus no
KpaTkocpouHu PEMNO
caenku

oo6uwo

AKkTMBM (B XUI.MB.)

Akuunn

Alcuu

[orosopHn poHaose
KopnopatusHu obnurauum
MapwnyHn cpeacTea
MHBECTMLUNOHHN NMOTK

KpaTKOCpO‘-IHVI B3eMaHusA

or3
meceyua Ot1pmo Or3pmgo OT5po
Oo 3 oo 1 3 5 10 Be3s
Meceua rogMHa TrOAMHU TOAMHM TOAMHU MaTypuTeT Oo6uwo
- - - - - 3632 3632
- - - - - 1009 1009
- - - - - 3787 3787
- - - - 926 - 926
- 174 823 1033 738 - 2768
- - - - - 545 545
- - - - - 319 319
12 - - - - - 12
204 - - - - - 204
216 174 823 1033 1 664 9293 13 202
MaTypuTteTHa CTpyKTypa Ha aKkTuBuTe KbM 31.12.2021
or3
meceyua Ot1pmo OTr3pgo OT5p0
Oo 3 pol 3 5 10 Bes
Meceua roAavMHa TrOAWHM TOAMHW TOAUHM MaTypuTeT O6wo
- - - - - 977 977
- - - - - 236 236
- - - - - 751 751
- - - 168 235 - 403
- - - - - 102 102
- - - - - 114 114
- - - - - 3
3 - - 168 235 2180 2586

Oo6uwo

BanyTeH puck — pUcKbT OT HaManaBaHe Ha CTOMHOCTTa Ha MHBECTUUMATa B eAnH (hUHaAHCOB
WHCTPYMEHT, AEHOMUHUPaAH BbB BanyTta, pasnuyHa oT fieB 1 eBpOo, Nopaan U3MEHEeHMe Ha
BanNyTHMS KypC Mexay Tasu Banyta M neBa/eBpoTo. PUHAHCOBUTE MWHCTPYMEHTUM B
noptdenna Ha ,AMNP-bbaeule” ca ageHoMupaHu B eBa 1 eBpo, B CrneacTBUe Ha KOeTo HaMa
NposBrneHne Ha BanyTeH pUCK.
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BanyTHa cTpykTypa Ha aktuBuTe KbM 31.12.2022

AKTMBM (B XMN.NB.) NeBa EBpo Oo6uwo

Axumn 3486 146 3632
Adcumu 1009 - 1009
[oroBopHu hoHaoBE 3787 - 3787
AbpXXaBHW LIEHHWN KHDKa - 926 926
KopnopaTtusHu obnvrauum 1537 1231 2768
lMapuyHKu cpeacTea 537 8 545
MNHBECTULMOHHU UMOTU 319 - 319
KpaTkoCcpOo4yHU B3eMaHUs 216 - 216
O6uwo 10 891 2311 13 202

BanyTHa cTpyKTypa Ha akTuBuTe KbM 31.12.2021

AKTMBU (B XWUI.NB.) NeBa EBpo O6uwo

Axumn 861 116 977
Adcumu 236 - 236
[oroBopHu hoHaoBe 751 - 751
KopnopaTtusHu obnurauum 281 122 403
MapuyHu cpencTsa 89 13 102
MHBECTULMOHHN NMOTHN 114 - 114
KpaTKkoCcpo4HU B3eMaHUs 3 - 3
O6wo 2335 251 2 586

LleHOBI/I PUCK— PUCK OT HaMaldBaHe Ha CTOMHOCTTA Ha MHBEeCTUUMSATa npu

HeGnaronpusTHN NPOMEHN HA HMBATa Ha NasapHUTe LeHW. [Ipy>KeCcTBOTO M3MepBa LIeHOBUS
pYCK 3a (hoHAA, CBbP3aH C MHBECTULMUTE B aKLUK, Ype3 NPUNOKUMUS 3a CbOTBETHUS Nasap
MeTof, KakTo criefBa:

ncTopmyecka BOSATUNHOCT, U3MepeHa Ype3 CTaHO4apTHO OTKIMOHeHue Mo peja
nocovyeH B [MpunoxeHne Ne4 oT MN3uckBaHMATa KbM peknamMHUTE U MUCMEHU
NHOPMALIMOHHM MaTepuanu Ha MNEHCUOHHUTE (OHAOBE W Ha MNEHCUMOHHO
ocuryputenHute gpyxectsa no 4n. 123u, an.2 n un.180 an.2 1.1 n 1.2 ot KCO;
B-koedUUNEHT KbM MHAEKCUTE Ha CbOTBETHUTE Nasapu.

[pyXecTBOTO U3MepBa NasapHUs PUCK OCBEH MO KOMMOHEHTU U B LAMOCT, KaTo 3a uenTa ce
M3Mon3BaT eauH UNnu HAKOJKO OT CNEAHUTE KONMUYECTBEHN METOAM:

ncTtopmyecka BOMATUIMHOCT Ha CTOMHOCTTA Ha €4MH MEHCUOHEH Asn, U3MepeHa
ype3 CTaHOapTHO OTKNOHeHWe no pega nocodeH B [lpunoxeHne Ned oT
M3nckBaHMATa KbM peKnaMmHUTE U NUCMEHUM MHEAOPMAUWOHHU MaTepuann Ha
NEHCUOHHUTE (POHOOBE M Ha MEHCUOHHO OCUTypUTENHUTE OpyXecTBa Mo unl.
123n, an.2 1 un.180 an.2 1.1 n 1.2 ot KCO. 3a nepuoga 31/12/2021-31/12/2022
CTOMHOCTTa Ha CTaHO4apPTHO OTKITOHEHME € 5.67%;
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- B-koedmumeHta Ha doHOa KbM MHOEKCA 3a CTOMHOCTTA Ha eavH Asan B
neHcMoHHute ¢doHpgoee VOLIDEX. 3a nepuoma 31/12/2021-31/12/2022
CTOMHOCTTa Ha [3-koedumuneHTa e 0.005;

- Mogena ,CtonHocTt nog puck” (Value at Risk, VaR). CtonHocTTa nog puck ce
AedvHuMpa kaTto o4yakBaHa MakcMManHa 3aryba 3a onpegeneH BpemMeBwm
XOPU3OHT NpW [ajeHa CTeneH Ha [oBepuTenHocT. [pyxecTBOTO M3nonasa
LnapameTpudeH”’ nogxo4 Ha nsumcnaeade, npu 95% egHocTpaHeH JOBEPUTENEH
WHTEepBan M BPEMEBU XOPU3OHT OT eauH AeH. [1pu n34nucneHneTo ce usnonsea
NCTOPUYECKN Nepuoa Ha HabngeHne oT Han-manko eaHa rogmHa (250 paboTHu
OHW), OaHHUTE ce aKkTyanuaupaT eXedHEBHO C M3MEHEeHMETO CTOMHOCTTa Ha
eOuH Osn, a BanyTata B KOATO Ce npecMsaTa CTOMHOCTTa Nnog puUck € 6bnrapckm
nesa.

e KpegouteH puck e Bb3MOXHOCTTa doHoa [a peanusmpart 3arybu nopagu
Heo4YakBaHNU CbOWUTUS OT KpeauTeH XapakTep, CBbpP3aHM C EMUTEHTUTE Ha
bvHaHCOBUTE UWHCTPYMEHTW, C HacpelwHaTta cTpaHa no 6opcoBu w/unu
N3BbHOOPCOBU caenku. KpeamTHUaT puck Moxe Aa Gbae NopoaeH OT eauH OT Tpu
OCHOBHW BUAa KpeaUTEH PUCK, @ UMEHHO:

e  KOHTpareHTEH PUCK — PUCK OT HEM3MbIIHEHWE Ha 3adbIDKEHMsTa OT HacpelyHa
CTpaHa Mo M3BbLHOOPCOBM CAENKM, KaTo BanyTHU (POPYbPAM, FIMXBEHU Cyanu W
APYrM WHCTPYMEHTWU CbINacHO AeNcTBalloTo 3akoHodaTtencrteo. CTOMHOCTTa Ha
KOHTpareHTeH pUCK € paBHa Ha CTOWHOCTTa Ha HepeanuaupaHata neyan6a oT
CKnoueHust hopybpAEeH BanyTeH JOroBOp UK OroBOP 3a NIMXBEH cyar;

e  CETBLIIMEHT PUCK — PUCK Bb3HMKBALL, OT Bb3MOXHOCTTA Aa He ce nonyyaT HacpeLLHW
napuyHu cpenctea unum UHAHCOBUM WHCTPYMEHTW OT KOHTpareHT Ha gaTtaTa Ha
CETbNMEHT, crnea KaTo ca M3NbIHWUAM CBOETO 3adblMKeHMe no caenkara.
CToMHOCTTa Ha CETBLIIMEHT PUCK € paBHA Ha CTOMHOCTTA Ha BCUMYKN HEMPUKMIOYNIK
COEnKn ¢ egHa HacpellHa CTpaHa, KaTto NPOLEHT OT HeTHUTe akTuBu. [pu oueHka
Ha TO3W PUCK HE Ce BKMYBAT CAENKUTE, CKIMIOYEHU MPU YCNOBUS HA CETbIMEHT
DVP (poctaBka cpelly nnaiwiaHe) unu ¢ MexayHapoaHW KIMPUHTOBM MHCTUTYLIUN,
pasnonaraiiy ¢ rapaHUMOHHN MEXaHU3MU;

®  VHBECTUUMOHEH KpeauTeH PUCK — PUCK OT HaMansiBaHe Ha CTOMHOCTTa Ha
WMHBECTMUMATA B JaJeHa LeHHa KHura nopaan KpeauMTHo cbouTne npy emmnteHTa Ha
TO3N WHCTPYMeHT. KpeauTHO cbbuTue BKoYBa 06sABABaHE B HECBHCTOATENHOCT,
HennaTexxocnocobHOCT, CblUecTBEHA MpOMAHa B KanutanosaTta CTPYKTypa,
HamansBaHe Ha KPeaWTHUS PeruTUHr U Apyru. Tekywa v nocreasalia oueHka Ha
WHBECTULMOHHNS KPEeOUTEeH PUCK Ha MHBecTuumuTe Ha PoHaa ce M3BbpLUBa 4pes3
KayeCcTBEH W KonuyecTBeH aHanu3 Ha 6asata Ha QuHaHCOBUTE OTYETU Ha
eMuTeHTuTe, obesnevyeHNeTo Ha eMUCMUTE Ha ObfroBUTE  WHCTPYMEHTH,
yrnpaBsneHve n penyTaumst Ha eMUTeHTa, U3MNon3BaHe Ha NPUCbAEHUS MYy BbHLUEH
KPeAUTEH PEVNTUHT, KaKTO U Ype3 BbTpellHa CUCTEMa 3a UHBECTULMOHEH KpeauTeH
PENTUHT

e OnepatuBeH puck e Bb3MoxHocTTa doHaa Aa peanusupa 3arybu, CBbp3aHu C
FPELKM WM HEeCbBBbPLUEHCTBA B CUCTEMATa Ha OpraHusauusi, HedoCTaTbyHO
KBanuuuupaH nepcoHan, HeGnaronpusiTHU BbHLWHW CbOWUTUSE OT HedUHaAHCOB
xapaktep. OnepaTUBHUAT PUCK Ce Knacudumumpa B HSKOMKO BUAA:
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e Puck ot nepcoHana— puckK ot 38Fy6|/|, CBbp3aHMN C Bb3MOXHOCTTa OT rpeLuKku,
MOLUEeHN4eCcTBO, HEeAJOCTaTb4Ha KBaJ'IVICbVIKaLl,I/IFI, He6J'IaFOI'IpVIF|THI/1 N3MEHEHNA B
TPyAOBOTO 3aKOHOOATENICTBO;

e TexHun4ecku PUCK— pUCK OT 3ary6|/|, o6ycnoseH|/| OT HECBLBBLPLUEHCTBOTO HaA
n3non3BaHnNTe TEXHOJOIMNK;

e Puck oT dwusmyecko BMeLIATENCTBO— puUCK OT 3arybu, B crneacTeue Ha
HenocpeacTBeHo U3NYECKO BMelLaTencTBo B AeiHocTTa Ha doHaa KaTo
rpaGex, TEepoOpUCTMYEH akT, HEerno3BONIEHO MPOHWKBaHE B MHAOPMAaLMOHHaTa
cucTema u apyru;

e Puck Ha obkpbXaBalwiata cpega— puUck OT 3arybu, cBbp3aHuW C M3MEHEHUS B
cpefata OT He(MHAHCOB XxapaKTep, B KoATO onepupaT doHaa— M3MEHEHUS B
3aKOHOAATeNICTBOTO, MONUTUYECKM W3MEHEHUS,, M3MEHEeHWs B [JaHbyHaTa
cucTtema u apyru.

e [leriHoctta Ha ®oHaa e obekT Ha perynaumm, onpegeneHn B KCO wun
NOAHOPMATMBHUTE aKTOBE MO HEroBoTO MpunaraHe. PerynatopeH puck
Bb3HWKBA KOrato onpeaeneHu perynaumm U U3MCKBaHWUS KbM WHBECTULMUTE
ObaaTt NPOMEHEHN, a CPOKOBETE 3a NPUBEXAaHe Ha AENHOCTTA B CbOTBETCTBUE
C HOBWUTE W3NCKBaHUA ca kpaTkun. B To3nm cnydan PoHobT Moxe ga Obae
NpvHyAeH [a npodaBa akTMBM Npu HebnaronpusiTHa KOHKOHKTypa, HUCKa
NUKBUOHOCT, KOETO Llie AoBeae Ao npoaaxbu noa cnpaeBeanmBata CTOMHOCT Ha
aKkTuBa.

Kbm 31 pekemBpu 2022 r. doHOa He npuTexaBa akTUBW, KOMTO Aa HE OTrOBOPAT Ha
HOPMaTUBHUTE N3NCKBAHUSA KbM HEeroBaTa MHBECTULMOHHA OEAHOCT

[pyXecTBOTO OTYMTa ONepaTMBHUSA PUCK 3a hOHOA YPEe3 KAYECTBEHUN U3MEPBAHMS,
0asnpaHn Ha MNpoy4YyBaHe Ha CNyXWUTENUTe U aHanuM3 Ha npouecuTe U TexHonornyHarta
00e3neyYeHoOCT Ha AeNHOCTTa Ha APY>KEeCTBOTO.

> JIMKBMOEH pUCK € PUCKBLT OT 3arybu npu HanoxutenHa npogaxta Ha akTMBM nopaau
HeGnaronpusTHX NasapHU YCIOBWUS 3a MocpellaHe Ha HeovyaKBaHO Bb3HWMKHamNM
KPaTKOCPOYHW 3aabimkeHus. [pyKecTBOTO onpeaens nNuKBUOHMSA pUCK 3a oHaa Ha
6asa Ha BXoAsLMTE U U3XOAALMTE NAPUYHU MOTOUM U MU3roTBsIHATa NporHosa 3a
TAXHOTO M3MEHEHMNE B KPATKOCPOYEH MilaH.

» PuckbT OT KOHUEHTpauuMsi € Bb3MOXHOCTTa OT 3aryba nopagu HenpasusHa
amBepcuduKkaums Ha eKCrno3uumm KbM E€MUTEHT, TpynM CBbp3aHN EMUTEHTMH,
EMUTEHTN OT €4NH U CbLL, NKOHOMUYECKN OTpachb unu reorpadcka obnacr.

MHBeCTUUMOHHATa NonnTMKa Npu ynpaeBneHne Ha cpeacteaTta Ha NEHCUOHHNA oHA
ce cbopmumpa kaTo ce cnasBaT HOPMATUBHUTE U3NCKBAHWUSA N orpaHuMyeHns. N3ncksaHusaTa 3a
cnasBaHe Ha NPUHUMNUTE Ha HaOEXAHOCT, NIMKBUOHOCT, AOXOO4HOCT W AuBepcudmKaums
HanaraTt nogxoabT Mpu ynpasfieHWe Ha akTuBuTe Aa Obae CPaBHUTENHO KOHCEPBATUBEH U
Aa onpegens OTHOCUTESNTHO HUCBK PUCKOB MPOdUN Ha MHBECTULMOHHMSA nopTdenn. C uen
NMOCTUraHe Ha BMCOKO HMBO Ha CUIFYPHOCT W rapaHTMpaHe Ha WHTEepecuTe Ha OCUrypeHuTe
nuua, LencTBaloTO 3aKOHOZATEsICTBO MOCTaBA WM3UCKBAHWA KbM  CTPyKTypata Ha
noptdenna Ha ooHaa B cneaHNTe OCHOBHWU HarnpasfeHus:

. pernameHTMpaHe Ha KnacoBeTe OT MHBECTULMOHHM MHCTPYMEHTUM (OCHOBHO
MbPBOKIIACHN aKTUBK);
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o HanaraHe Ha orpaHu4YeHus 3a pa3Mepa Ha cpeacTBaTa, KoMTo morat ga 6baar
BnaraHyi B pasfmyHn MHCTPYMEHTH;
o MUMUTMPaHE Ha eKCMo3ULMSATA KbM EMUTEHTU U KOHTPareHTu.

C uen BceoOGXBAaTHOCT Ha OUEHsIBAHETO Ha Mal3apHOTO npeactaBaHe Ha PoHAaa,
OpyxecTBOoTO M3uucnaesa koeduuuneHT Ha Lapn no pega nocoyeH B MNpunoxeHne Ne4 ot
M3nckBaHMATa KbM peknamMHUTE U MUCMEHU MHEOPMALUUOHHU MaTepuann Ha NeHCUOHHUTE
doHAOBE N HA NMEHCUMOHHO OCUTYpUTENHUTE ApyXecTBa no yn. 123u, an.2 n 4n.180 an.2 T.1
n 1.2 ot KCO. 3a nepunopa 31/12/2021-31/12/2022 cTtonHOCTTa Ha KoedumumeHTa Ha Lapn
He e obsiBeHa, TbW MOCTMrHaTata HOMMHaNHaTa AOXOAHOCT € no-Hucka oT 6espuckoBaTta
OOXOAHOCT 3a nepuoaa.

KomuteTbT no ynpasneHne Ha pucka B ,[MO[-Bbaewe” Habnogasa ekcnosvummte
KbM PUCKOBE U M ynpasnsiBa CbrnacHoO MHBECTUUMOHHATa NONUTUKA, BbTPELUHN nNpasunia 3a
npouegypute 3a HabnwaeHve, u3MepBaHe W yMNpaBlieHWE Ha pucka, CBbp3aH C
WHBECTULMUTE Ha ynpaBnsBaHus oT [pyxecteoto ,[AMNP-bbaewe”, n orpaHnyeHmnsita no
KCO. KomnteTbT No ynpaBneHne Ha pycka M3BbpLLBa Nocrnegpallio HabnwogeHne n oueHka
Ha PUCKOBUTE PaKTOPW, KOUTO MOraT Aa oKaXaT HeraTMBHO BfMSIHWE BbPXYy CTOMHOCTTA Ha
noptdenna Ha ¢oHga, B T.4. HA OTAENHW MO3MUMK, BKITIOMEHM B Hero. CnasBaHEeTo Ha
nocoYyeHuTe npasuna rapaHTMpa MOCTOAHHO HabniaeHne W OueHKa Ha pPUCKOBUTE
eKkcnosvumm Ha oHaa M CbOTBETHO MpMEMaHe Ha ageKkBaTHU MEPKM Mpu Bb3HUKBaHE Ha
HebnaronpuaTHM NasapHU YCNOBKS.

3.12. YcnoBHM 3aQbIMKeHuUs

Kbm 31 gekemspu 2022 r. n kbM 31 gekemspu 2021r. PoHABLT HAMA YCNOBHU 3a4bIHKEHUS,
KOUTO Aa U3MUCKBaT OONBITHUTENTHO ONOBECTSIBaHE B HACTOSALWMSA (DUHAHCOB OTYET.

3.13. Opyru 3aKkoHOBU ornoBecTsABaHUSs

Oputopckn gpyxectsa ,3axapuHoBa Hekcma“ n ,ATA KoHcynt“ ca HasHayeHu u
M3BbPLUBAT MpoBepKa M u3gaBaT AoKNagd 3a NOTBbPXAEHWE, Ye ToAULLHUTE OT4yeTu 3a
Ha[30pPHU Lenn ca cbCTaBeHn Ha B6asaTta Ha oguTMpaHnTe roauiHN PUHAHCOBKN OTHETU Ha
[OMN® bbaelle, N3rotBeHn ca B CbOTBETCTBME C UBNUCKBAHMSATA Ha Hapeabarta no un. 185, an.
3 n uHdbopmaumaTa B TAX € MnocnegoBaTefniHa BbB BCUYKM  CbLUECTBEHW acChekTu.
OaguTopckuTe gpyXecTBa U3BbpLUBAT NpOBEpPKa U u3gaeaT 4OKMIa4 MO OTHOLIEHME OTHOCHO
CbOTBETCTBMETO Ha cucTemaTa 3a ynpaeneHue Ha O bvaewe ALl ¢ M3McKkBaHUATa Ha
KCO n aktoBeTe no npunaraHeTo My. PasxogbT 3a 0AUT Ha HAcTOAWMAT OMHAHCOB OTYET €
oTyeTeH KaTo pasxog Ha NO[ bvaewe ALl n e B pasamep Ha 7 XWi.nB.

3.14. Cxr6uTnA cnep pgartara Ha 6anaHca

Cnen patata Ha CbCTaBsHE Ha (UMHAHCOBMTE OTYETU He ca HacTbnumu
CbLUECTBEHM CbOMTUA C KopurMpaly, u/unm HekopurMpaly, xapakTtep, KOUTo criedBa na ce
oTYyeTaT UNK OMNOBECTAT B NpeACcTaBeHUs (OMHAHCOB OTYET.
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