Q Zaharinova
Nexia a 222

AOKNAA HA HE3SABUCUMUTE OAUTOPU

210 AKLIMOHEPUTE
HA NMOA BbAELLE AZ

JoKknaa oTHOCHO 0AMTaA Ha PMHAHCOBMA OTYeT

MHeHue

Hue u3BbplwMxme oguT Ha mHaHCOBMA oTyeT Ha MPODECMOHANIEH MEHCMOHEH ®OHA - BbAELLE
(PoHpa), CbAbpKal, oTyeT 3a GMHAHCOBOTO CbCTOAHWME Kbm 31 aekemBpu 2020 r. u oTuyeT 3a
BCEOOXBATHWA AOXOA, OTHET 3@ HETHMTE aKTMBM Ha Pa3MO/IOKEHME Ha OCMIypeHuTe /iMLa M OTYET 3a
NapuyHMTE NOTOLUM 3a rojMHaTa, 3aBbpluBalla Ha Ta3u Aata, KakTo W NOACHUTENHWTE NPUNOKEHUA KbM
(PMHAHCOBMA OTHET, CbAbPXKALM ONOBECTABAHE HA CbUECTBEHMTE CYETOBOAHM MONMTMKM M Apyra
noACHUTENHA MHbOopMaumMs.

Mo Hawe MHeHWe, NpUAoKEeHMAT MHAHCOB OTYET faBa BAPHA M YEeCcTHa npejctaBa 3a (hMHAHCOBOTO
cbeTosHMe Ha PoHga Kbm 31 aekemBpum 2020 r. M 3a HeroBuTe PUHAHCOBM PEIYATATH OT AEHMHOCTTA U
napu4HKTE My MOTOLM 3a rojuHaTa, 3aBbpliBalia Ha Ta3u jaTa, B CbOTBETCTBME C MeXAyHapoaHuTe
CcTaHAapTH 3a uHaHCoBo oTumTaHe (MCDO), npuetu ot EBponeickma cbio3 (EC) .

baza 3a M3pa3ABaHe Ha MHeHHe

Hue M3BBpLIMXME HAWMA 0OAMT B CbOTBETCTBME C MeXAyHapoaHWMTe OAMTOPCKM cTaHaaptu (MOC).
HawmMTte OTroBOPHOCTM CBrIACHO Te3Wu CTaHAapTH Ca ONMCAHW AOMbAHMTENHO B pasjesa OT HaluMa
aoknag ,,OTroBOPHOCTM Ha oAMTOpa 3a oAuTa Ha (MHaHcoBMA oTuyeT®. Hue cme He3aBMCUMM OT
MEHCMOHHOTO JpyxecTBo M ®oHJa B CbOTBETCTBME C MemAyHapoAHUA eTWMYeH KOJeKC Ha
npocdecHoHanHUTEe CHETOBOAMUTENM (BKAIOYMTENHO MeKAYHapoAaHM CTaHAapTM 3a HEe3aBMCMMOCT) Ha
CobBeTa 3a MeXAyHapoAHM CTaHAapTHU Mo eTuKka 3a cyetoBoguTenm (Kogexkca Ha CMCEC), 3aeaHo ¢
E€TMYHUTE M3UCKBaHMA Ha 3aKOHa 3a He3aBUCHMMMA (PMHAHCOB 0aMT (SHDO), NPUAOKUMM NO OTHOLEHHUE
Ha HawMA OAMT Ha MMHAHCOBMA OTYET B Bbarapusa, KaTo HME M3MBHMXME M HAWMTE APYrM €TUUHM
OTrOBOPHOCTHM B CbOTBETCTBME C M3MCKBaHMATAa Ha 3HOO u Kopekca Ha CMCEC. Hue cumtame, ye
O/IMTOPCKMTE JoKasaTesncTBa, NoAy4eHM OT Hac, Ca AOCTaTbYHM M YMECTHM, 3a Jla ocuMrypAaT 6asa 3a
HalleTo MHEeHue,

Kno4oBM 04MTOPCKM BBNPOCH

Kno4oBK 0AMTOPCKM BBNPOCK Ca TE3M BBMNPOCK, KOMTO ChIIACHO HallaTa npodecuoHanHa npeLeHKa ca
611 C HaM-roNAMa 3HAYMMOCT NPH 04MTa Ha (DMHAHCOBMA OTHET 3a TeKyWMA nepuos. Te3u BbpocH ca
pasrnejaHy KaTto 4acT OT HalMA OAMT Ha (MHAHCOBMA OTYET KaTo UAN0 v hOPMMPAHETO Ha HaleTo
MHEHWE OTHOCHO HEro, Karo HWE He NpefocTaBAME OTAENHO MHEHWE OTHOCHO Te3W BLNPOCH.
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KAo40B 0AUTOPCKH BBIPOC

»UEeHHM KHM¥aA, OT4YMTaHM Mo chnpaBejnMBa
CTOMHOCT B neyanbata 1AM 3arybara (CCN3)“

Burk noscHumenuu 6enexku 2.9 u 3.7. KbM 200UlIHUA
uHarcos omyem

Kem 31 pgekemepu 2020 r. ®oHpa oTYMTA LEHHM
KHWa, oTtudtaHm no CCN3 B Ortyeta 3a
(PMHAHCOBOTO CbCTOAHKE B 06L, pa3mep Ha 28 334
XWN. neBa, KoeTo npeacraennsa 87 % oT HerosuTe
06WHM akTHBM (24 287 xun. nesa u 85 % ot obwuTe
aKkTHMBM Kbm 31 aekemBpum 2019 1.)

Tesn (MHAHCOBM aKTMBM Ce pasriexjar Karto
KNY0B (haKTOp 3a ONpefesifHe Ha pe3ynTaTmTe oT
AEMHOCTTA Ha PoHAA M 32 pa3Mepa Ha HETHUTE My
AKTUBM.

OnpeaenaHeTo Ha crnpaBej/iMBata CTOMHOCT Ha
(HHAHCOBMTE aKTUBM ce Ba3mpa B Mo-ronsmara cu
YacT Ha Mas3apHY JaHHM, KOMTO Ca MOJYYEeHU OT
pasfMYHM  NyOAMYHM  M3TOYHMUM  WMAM  Ypes
npunaraHe Ha Apyru OLeHbYHM METOAM M TEXHUKH.
MoBeyeTo BXOAALLM AaHHM 32 OLEeHKa Ce noay4yaeat
OT BOPCOBU KOTUPOBKM Ha JIMKBKUAEH nasap. Korato
obaye TakMBa AaHHM He ca pa3snonaraemu, QoHaa
M3Mnon3Ba pasIMyHK npeanoNoKeH1a M
NPUBIMIUTENHM OLEHKM 33 HYXKAMUTE HA OLEHDBYHM
MEeTOM, KOMTO CbAbpHKaT onpeaeneHa cTeneH Ha
HECUTYPHOCT M CYOEKTUBM3BM.

OueHABaHeTO Ha (OUHAHCOBMUTE aKTMBM Ce
M3BBPILUBA B CBOTBETCTBME C M3MCKBAHMATA Ha
NEeHCMOHHOTO  3aKOHOAATENICTBO,  BbTPELUHMTE
npaeuna 3a AerHocTTa Ha
NEHCUOHHOOCHUIYPUTENHOTO ApYXecTBo 1 PoHAa M
M3uCKBaHMATa Ha MCOPO 13 OuyeHssaHe no
cnpasedausa cmolHocm.
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Kak 1031 K/I040B 0AMTOPCKM BBNpOC Gelle
afpecupaH Npy NPoOBeAEHUA OT HAC OAMT

Mo BpeMe Ha HaWMA OAMT OAMTOPCKMTE HM
npoueaypy BKOUMXa, 6e3 Aa ca orpaHMyeHn
ao:

Mpernea, NPoOBEPKa Ha AOKYMEHTH M
OUEHABAHE Ha ajeKBaTHOCTTa Ha
NoAUTUKMTE, npoueaypure M
CBbp3aHMTE C  TAX  BbTPElHM
KOHTPO/IM N0 MPOLeca Ha onpegensaHe
Ha cripaBeA/iMBaTa CTOMHOCT;

AHanu3an W Apyru
npoueaypM  BBB  BpPb3Ka  CbC
CTpyKTypaTta 7] CbCTaBa Ha
noprdeina ot (MHAHCOBU aKTHBM,
otuntanm no CCM3, 3a Aa ce oueHAT
puckoBeTe oT CbLECTBEHHU
HEenpaBWJIHK OTUYUTAHMA;

AdHaMMTUYHU

OueHka 1 NpoBepKa 3a aAeKBaTHOCT M
nocnesoBaTeNIHOCT Ha MpuMiaraHara
oT (DOHAa c4yeToBOAHa MNMOJIMTHUKa BBB
BPb3Ka (o OTYHUTAHETO,
Hnacmdamaunma M OUueHABaHeTOo Ha
EDMHaHCOBMTe aKTHBH, OTHMTaHKU NO
CCN3 ¢ orneg Ha nNpUAOKUMUTE
MC®O;

MonyyaBaHe Ha  NOTBBPAMTENHO
nuMcMo oT GaHkara - rnoneydTen M
paBHeHue Ha NoTBBLPAEHUTE
HOMMHA/THATA CTOMHOCT M KOJIMYECTBa
no BMAOBE (PUHAHCOBM aAKTMBM C
OTYMTAHETO MM B CYETOBOAHWUTE
permctpy Ha QoHga Kbm 31
aexkemepum 2020 r.;

CbnocraBsHe Ha OLEHKAaTa Ha BCUYKM
(DMHAHCOBM aKTWMBM, OTYMTaHM NoO
CCN3 u BKAtOYeHM B nopTdeina Ha
®oHpa no OGOPCOBM  KOTMPOBKM,
BanMAHW Kbm 31 geremepu 2020 T. ¢
ny6aM4Ho JOCTBMHM nasapHu
M3TOUHMUM U BIONETUHM;
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Knio4oB ognTOopcKM BbNpoC KaK T03M KAl40B 04MTOPCKM BbNpoc bewe

ajjpecvpaH npu NpoBegeHUs OT Hac OAMT

Mopaas Te3u 0OBCTOATENCTBA, HME CUMTaMe, ye - [pernep v oueHKa Ha aieKBaTHOCTTA,
onpeaensHeTo Ha cnpaBej/MBaTa CTOMHOCT Ha nbAHOTaTa M YMECTHOCTTAa  Ha
LEHHUTE KHUM¥a, oTyuTaHM no CCM3 e knw4os ONOBECTABaHMATA BbB (MHAHCOBMUA
OAMTOPCKM BBNPOC. OTYeT, B T.4. M Ha ONOBECTABaHMATA

BbB BPb3Ka C (PUHAHCOBUTE aKTMBM,
oTyMTaHmM no CCMN3, BKAYMUTENHO
OTHOCHO HepapxuaTa Ha
CrpaBeANMBUTE CTOMHOCTM.

Apyra nHcopmauma, pasnmyHa ot (PMHaAHCOBHMA OTYET M OAMTOPCKUA AOKNAL BbPXY Hero

PBKOBOACTBOTO Ha MEHCMOHHOTO [PYEeCTBO HOCKM OTFOBOPHOCT 3a Apyrata uHdopmauma. Jpyrata
MHGOpMaLMA ce CbCTOM OT AOKNAJ 3a AEHHOCTTA, M3FOTBEH OT PBKOBOACTBOTO ChrAacHo Mnaga cegma
0T 3aKOHa 3a CYETOBOACTBOTO, HO He BK/0YBA (PMHAHCOBMA OTHET M HAWWMA OAMTOPCKM AOK/IaZ BbPXY
Hero.

HaweTto MHeHMe OTHOCHO (MHAHCOBMA OTYET He 06XBalla Apyrata MHOPMaUMA M HUE He M3pasABame
KaKBaTo M Jja € popMa Ha 3aK/I0HEHMEe 3a CUI'YPHOCT OTHOCHO HEA, OCBEH aKO HE € U3PUUHO NOCOYEHO B
[OKNaZa HU M 10 CTEMEHTA, A0 KOATO € MOCOYEHO.

BbB Bpb3Ka € HalWMA 0AMT Ha MHAHCOBMA OTYET, HalWaTa OTFOBOPHOCT Ce ChCTOM B TOBA Ja MPOYETEM
Apyrata uHbopmauMa M Mo TO3M HaYMH Aa NPEUEeHUM Aanu Tasu apyra MHGOPMaUMA € B ChlecTBEeHO
HECBOTBETCTBME C PMHAHCOBMA OTHET MK C HALUMTE MO3HAHMA, NPMACBMTH MO BPEME Ha OA4MTa, MAM NO
APYT HAa4MH M3rNexja a CbAbpiKa CbLECTBEHO HEMPaBM/HO AoKnaapaHe. B cayuyal ye Ha 6asata Ha
paboTata, KOATO CME€ M3BBLPLIMAM, HME AOCTUIHEM [0 3aK/YEHME, 4Y4e € Ha/Mue ChbLECTBEHO
HEenpaBW/IHO AOK/NaABaHe B Tas3u Apyra MHGOpMaLMaA, OT HaC Ce M3MCKBA Ja AOK/aBaMe TO3un haKT.
Hamame KakBO Aa AOKNajgBame B TOBa OTHOLIEHME,

AdonvaHumenHu ebnpocu, KOUMoO Nocmasgs 3a oKAadsaHe 3aKOHbM 3a CYeMoB8odCMBOMO

B gonbaHeHWe Ha HawwuTe OTrOBOPHOCTM M JlOKNajBaHe cbriaacHo MOC, no oTHOWeHWe Ha AoKkaaja 3a
AEWHOCTTa, HWE M3MBJAHMXME M NpouesypuTe, [A06aBeHM KbM M3McKBaHMTE no MOC, CbraacHo
»YKa3aHWA OTHOCHO HOBM W Pa3lWMPEeHM OJMTOPCKM JOKNAAM M KOMYHMKaUMA OT CTpaHa Ha oaMTopa” Ha
npoecuoHanHata OpraHu3auMa Ha perucTpupaHute oauTopM B bBbarapua, MHcTuTyTa Ha
AunnoMupaHuTe ekcnept-cdetoeoauntend (MAEC) . Tesam npoueaypu KacaaT NpoBEPKM 3a HANMYMETO,
KaKTO M NpoBepKM Ha opmaTta M CbAbPHAHMETO Ha Tasm Apyra MHbopMaums ¢ Len Aa HW NognomorHar
BbB hopmMpaHe Ha CTaHOBMLIEe OTHOCHO TOBa Aanu Apyrata MH(opMaLMa BKIKYBA ONOBECTABAHMATA U
AOKNaaBaHuATa, NpeaBMAEeHU B NpUAoHKUMMTE B Bbarapua, NnaBa cegma oT 3aKoHa 3a CHeTOBOACTBOTO.

CmanHosuuje 818 8pb3Ka ¢ 4a. 37, an. 6 om 3akoHa 3a cdemosodcmaomo
Ha 6asaTa Ha M3BbpLUEHHUTE NPOLENYPH, HALLETO CTAHOBMULLE €, Ye:

a) MudopmaumaTta, BKAOYEHa B A0KAa4a 3a JeHHOCTTa 3a (hMHaHCOBaTa roAmHa, 3a KOATO € U3roTBeH
(PMHAHCOBMAT OTYET, CbOTBETCTBA Ha (PMHAHCOBMA OTHET.



D
D

Q Zaharinova
Nexia A=

6) JloknagbT 3a AEHHOCTTA € M3rOTBEH B CbOTBETCTBME C M3MCKBaHMATA Ha [naBa ceama oT 3aKoHa 3a
CYETOBOACTBOTO.

OTroBOPHOCTM Ha PbKOBOACTBOTO M /IMLIATa, HaToBapeHU € 0610 ynpas/ieHue 3a (MHAHCOBUA OTHeT

PBHKOBOACTBOTO Ha MEHCMOHHOTO APYXECTBO HOCM OTrOBOPHOCT 33 M3rOTBAHETO M AOCTOBEPHOTO
npeAcTaBaHe Ha To31 QMHAHCOBMA OTYET B choTBeTCTBME C MCOO, npuetu ot EC 1 3a Takasa cuctema
3a BbTPEeleH KOHTPOA, KAaKBaTO PBLKOBOACTBOTO oOMnpejena Kato HeobxoAuMa 3a OCurypsBaHe
M3roTBAHETO Ha (PMHAHCOBM OTYETM, KOUTO HEe CbhAbpHAT CbLECTBEHWU HEMPABWIHW OTYMTaHUA,
HEe3aBMCMMO [1a/IM Ab/IKALLM Ce Ha M3Mama WK rpeLlka.

Mpu u3roTeaHe Ha (HUHAHCOBMA OTYET PBKOBOACTBOTO Ha NEHCMOHHOTO APYKECTBO HOCH OTFOBOPHOCT 33
oueHsaBaHe Cnoco6HOCTTa Ha PoHAa Aa NPOABLAKM Aa (PYHKUMOHMpa Kato AeMCTBALO NpeAnpusATUe,
ONOBECTABANMKM, KOraTo TOBAa € NPM/IOKMMO, BBNPOCH, CBbP3aHM C MPEANONOKEHMETO 3a AeUCTBaWOo
NpeanpuATME WM WM3NON3BAlKM CYETOBOAHATA 6a3a Ha OCHOBaTa Ha MPeANONOXEHWETO 33 AeHCTBaLO
npeanpuATHe, OCBEH aKO PBKOBOACTBOTO HE Bb3HaMepsBa Aa NMKBuAMpa PoHAA MM [ia NpeyCcTaHoBU
JEMHOCTTa MY, MM aKo PbKOBOACTBOTO Ha MpaKTMKa HAMa Apyra anTepHaTtiBa, OCBEH Aa MocTbnu no
TO3M HAYMH.

Nvuata, HaToBapeHu c 06wo ynpaenenue (OAUTHMA KOMMTET Ha NEHCHMOHHOTO APY)KECTBO), HOCAT
OTrOBOPHOCT 3a OCHUIECTBABAHETO HA HAA30p Haz npoueca no ¢puHaHCoBO oTunTaHe Ha DoHAa.

OTroBOPHOCTH HA OAMTOPMTE 3a OAUTA HA (PUHAHCOBMA OTHET

HawwmTe Lenu ca ga nonyuMm pasyMHa CTENeH Ha CMIypHOCT OTHOCHO TOBa Aa/iM (hMHAHCOBMA OTHET KaTo
LANI0 He ChAbPXaA CblECTBEHW HENPABMIHKU OTUMTaHWSA, HE3aBUCUMO Aa/M Ab/KalLM CE Ha M3MaMa MU
rpelka, v Aa U3Aagem OAMTOPCKM OK/aA, KOMTO Aa BK/IKOYBA HAWETO OAMTOPCKO MHEHWe. PasymHaTa
CTeNeH Ha CMIypHOCT € BMCOKAa CTeneH Ha CMrypHOCT, HO He € rapaHuusa, 4e OAMT, W3BbPIEH B
cboTBeTCcTBME ¢  MOC, BMHaru e pasKpMBa CbLUECTBEHO HeMpaBW/IHO OTYMTaHe, KOoraTo TakoBa
cblyecTByBa. HenpaBu/HW OTYMTAHMA MOraT fa Bb3HMKHAT B PE3y/Tar Ha M3Mama MM rpellka 1 ce
CUMTaT 3a CbLECTBEHM, aKo GM MOr/I0 PasyMHO Ja Ce 0YakBa, 4Ye Te, CaMOCTOATENHO WM KaTo
CBBKYMHOCT, 6MXa MOF/IM i@ OKaXaT BAMAHWE BbPXY MKOHOMMYECKMTE pelleHua Ha notpebutenute,
B3EeMaHM Bb3 OCHOBA Ha TO3W (PMHAHCOB OTYET,

KaTo yacT oT oguTa B cbotBeTcTBMEe ¢ MOC, HMe u3noassBame npodecroHasHa NpeueHKa 1 3anassame
npocecroHaneH CKENTULM3BbM MO BPeMe Ha uenma oaut. Hue cblyo Taka:

e uaeHTMPMUMPAME M OLEHABAaME PWMCKOBETE OT CbWECTBEHM HENpaBW/IHKM OTUYMTaHUA BbB
(UHAHCOBMA OTYET, HE3aBMCMMO Aaiu Ab/KallM Ce Ha M3Mama WK rpellka, paspaboTBame W
M3NbAHABAME OAMTOPCKM NPOUEAypM B OTrOBOp Ha TE3M PUCKOBE W MOJiyYaBame OAWTOPCKU
[lOKa3aTencTea, KOMTO Aa €a JOCTaTbYyHM M YMECTHM, 3a [a OCMrypaTt 6asa 3a HaleTo MHeHue.
PUCKDBT Aa He 6bie pa3KpMTO CbLECTBEHO HEMPaBU/IHO OTYMTAHE, KOETO & pe3ynTaT OT U3mama, e
NO-BMCOK, OTKOMIKOTO PMCKa OT CbLIECTBEHO HEMPaBMIHO OTYMTAHE, KOETO € Pe3ynTaT OT rpellka,
THI KaTo M3MamaTa MOXe Aa BK/OYBa TaMHO crnopasymsaBaHe, danwmduumpade, npejHamepeHm
MPONYCKU, M3ABNEHMA 3a BbBEXAAHE Ha OfMTOpa B 3ab/NyAEHWEe, KaKkTo W npeHebpersaHe W
3a06MKaNfHe Ha BbTPELIHMA KOHTPOII.
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e ro/nyyaBame pa3bupaHe 3a BBTPELHUA KOHTPO/, MMaLL OTHOWEHKE KbM 0AUTa, 3a Aa pa3paboTum
OAMTOPCKM NpOLeAypH, KOMTO Aa Ca NOAXOAAWM NPU KOHKPETHWUTE OOCTOATENCTBA, HO HE C Len
WM3pa3ABaHe Ha MHEHWE OTHOCHO eEKTUBHOCTTa Ha BLTPELLHMA KOHTPON Ha PoHA].

¢ OueHABaMe YMEeCTHOCTTa Ha M3MON3BaHMTE CYETOBOAHM NOIMTUKM M DA3yMHOCTTA Ha CHEeToOBOAHUTE
I'IpH6J'M3!4T€J'IHI/I OLEHKM M CBBbpP3aHMUTE C TAX ONOBECTABaHUA, HanpaBEHM OT PBLKOBOACTBOTO.

e foCTMraMe f0 3aK/Ilo4eHMe OTHOCHO YMECTHOCTTa Ha M3Mo/i3BaHe OT CTpaHa Ha PBKOBOACTBOTO HA
CyeToBOAHATA 6a3a Ha OCHOBATa Ha MPEAMO/IOKEHMETO 3a ASMCTBALO NPeANpUATHE U, Ha 6asarta Ha
MoJlyYEHUTE OAMTOPCKM AOKa3aTesiCTBa, OTHOCHO TOBA Ja/M € Ha/MUe ChUECTBEHa HECUIypHOCT,
OTHAcAWA Ce A0 CHOWTMA MAM YCNOBMA, KOMTO BMXa MOr/IM Aa NOPOAAT 3HAYUTENHM CBMHEHWA
OTHOCHO CMOCOBHOCTTa Ha DoHAA Aa NPOABMKM Aa (yHKLUMOHMPa KaTo AGMCTBAWO NpeanpuATHe.
AKO HME JOCTMIHEM Z0 3aK/IOYEHHME, Ye e Ha/MLe CbLIECTBEHA HECUTYPHOCT, OT HAC Ce M3MCKBa Aa
fpWB/EYEM BHWUMAHWE B OAMTOPCKMA CM  JOKNaA KbM CBbp3aHWTE C Tasu HECMIypHOCT
ONOBECTABAHMA BbB (DMHAHCOBMA OTHET MM B C/lyyai Ye T3 ONoBeCTABAHMA Ca HEAJeKBaTHH, Aa
MOAMDMLUMPaME MHEHMETO CW. HalmTe 3aKNI04eHUA Ce OCHOBABAT Ha OAWTOPCKUTE AOKa3aTe/CTBa,
MONYYEHW [0 faTaTa Ha OAMTOPCKMA HW AOKNaj. Bbaewn cbOoUTHA MK yCIOoBKA obaye morat ga
craHat npuumHa doHaa Aa npeyctaHoBu GYHKUMOHUPAHETO CH KaTto JercTBallo npeanpuaTme.

e oueHsBame LUANOCTHOTO MNpeACTaBAHe, CTPYKTypa W CbAbpiaHue Ha UHAHCOBMA OTYeT,
BK/IIOUMTEIHO ONOBECTABAHMATA, M Aanu MHAHCOBMAT OTYET NPEACTaBA 0CHOBOMOMAralmTe 3a Hero
CAENMKM M CHBMTHMA MO HAYMH, KOUTO NOCTMra AOCTOBEPHO NPeACTaBAHE.

Hue KOMYHMKMpame C /Muata, HaToBapeHM C OBlWoO ynpaBneHue, Hapej C OCTaHauTe BbMPOCH,
ANaHWpaHuA 06XBaT M BPEME Ha M3MbJIHEHME HAa OAMTA M CBILECTBEHWTE KOHCTaTauuu OT 0AuTa,
BK/IOUMTENHO CHLECTBEHM HEAOCTaTbUM BbB BLTPELHUA KOHTPOA, KOMTO MAEHTU(UUMPaMe Mo Bpeme
Ha W3BBPLUBAHKUA OT HAC OAMT.

Hue npefocTaBsMe CblLO Taka Ha /MlaTa, HaTOBapeHW C OOWO ynpaeneHue, m3nBneHue, qe cme
M3MBHMAM NPUNOKMMMTE ETUUHM M3MCKBAHWA BbB BPb3Ka C HE3ABUCMMOCTTA U Y€ LI KOMYHMKMPaME
C TAX BCMYKM B3aMMOOTHOLIEHHA M APYrM BBNPOCH, KOMTO B1Xa MOr/IM pasyMHO Aa 6bAaT pasraexiaHu
KaTo MMalLM OTHOWEHME KbM HE3aBMCMMOCTTAa HW, @ KOrato € MpWIOXWMO, M CBbp3aHWTe C TOBa
npeanasHu MepKH.

Cpes BbMPOCMTE, KOMYHMKMPaHU C MLaTa, HaToBapeHu C O6UIO YNpaB/ieHHe, HUe ONpeaeNaMe Tesu
BBNPOCH, KOMTO Ca 1AM C Halt-rONAMa 3HAYMMOCT NPY OAUTA Ha (DHHAHCOBWA OTHET 33 TEKYLIMA NEPUOA
M KOMTO CNedoBarTeNHO Ca KAHOBWM OAMTOPCKM Bbnpocu. Hue onuceame Te3u BBMNPOCM B HalMA
OQMTOPCKM [IOKNaA, OCBEH B C/yyauTe, B KOWTO 3aKOH WAM HOpMAaTWBHA ypeaba Bb3npenATcTsa
My6IMYHOTO ONOBECTABAHE Ha MH(POPMALMA 33 TO3W BBIPOC UM KOTATO, B U3K/IOHMUTENHO PEAKM CyHan,
HWe pellnM, Ye AajeH BbNPOC He Cneasa Aa ObAe KOMYHMKMPaH B HaLWMA AOKNAA, Tbi KaTo 61 MO0
pa3yMHO f1a Ce O4YaKBa, Ye HebGNaronpuUATHUTE NOCIEACTBUA OT TOBA fencTere 61xa HaaBULWKMAKW NON3MTE
OT rnegHa TouKa Ha 0BLECTBEHUA MHTEPEC OT Ta3u KOMYHUKaUMA.

Hue cme CONMAAPHO OTFOBOPHM 33 M3MbJHEHWETO HA HALWMA OAMT M 33 M3PA3EHOTO OT HAC OAMTOPCKO
MHEHMWe, CbracHO M3MCKBaHMATa Ha 3HPO, npunoxum B bbarapus. Mpy noemaHe 1 M3NbJAHEHWE Ha
aHraKMMEHTa 33 CbBMECTEH OAMT, BbB BPb3Ka C KOMTO AOKMafBaMe, HWME CMe Ce PBROBOAWAW U OT
HacokuMTe 3a M3NbAHEHME Ha CbBMECTEH OAMT, m3jagedu Ha 13.06.2017 r. oT MHCTMTYTa Ha
AMMIOMMpaHMTe eKcnepT-cueToBoauTenu B Bbarapua v o1 Komucuara 3a ny6aMyeH Haasop Haa
pErucTpupaHuTe oguTopu B bbarapua.



Q Zaharinova ~
Nexia a-22=_

JoKknag BbB Bpb3Ka C ApPYrv 3aKOHOBU M perynaTopHM M3MCKBaHMA

Aoknadsane cvanacHo ya. 10 om Peznamenm (EC) 818 8pb3KA C U3UCKBAHUAMA HA 4. 59 om
3akoHa 3a He3asucumusa uHaHcos odum

CbraacHo M3MCKBAHMATA Ha 3aKOHa 3a He3aBMCMMMA (MHAHCOB OAMT BBB BPb3Ka C Un. 10 oT Pernamext
(EC) Ne 537/2014, Hue aoknagsame AONbAHUTENHO M M3N0XKeHaTa No-A0Ny MHbopMaLma.

e 3axapuHoBa Hekcua 004 u ATA Koucynt OO/l ca HasHa4eHu 3a 3afb/MKMTENHW OJMTOPWU Ha
dMHAHCOBMA OTYET 3a roAuHaTa, 3aBbpluBawa Ha 31 pexemspu 2020 r. Ha [PO®ECHMOHANEH
NMEHCUMOHEH ®OH/ - BBAELLE (PoHga) oT 0bwoTo cebpaHue Ha akumoHepute Ha 104 BbAELLE AA,
npoeegeHo Ha 30.11.2020 r., 3a nepuoA OT efjHa roguHa.

e OauTbT Ha (MHAHCOBMA OTYET 3a roguHarta, 3asbpleawa Ha 31 gekemspu 2020 r. Ha DoHaa
NpeAcTaBAABa YeTBbPTU MbJEH HEMPeKbCHAT aHraXMMEHT 3a 3afb/KMTeNIeH OAWMT Ha ToBa
npeanpuATHe, M3BLPLLEH OT 3axapuHosa Hekcra OO0/ 1 MbpBK NbIEH HENPEKBCHAT aHr AXKMMEHT 3a
3ab/KMTENEH OAMT Ha TOBa npeanpuATue, ussbpleH ot ATA Koncynt 00/,

o [loTBBbP¥AABaME, Y€ M3PA3EHOTO OT HAC OAMTOPCKO MHEHWE € B CbOTBETCTBME C AO0Nb/AHWUTENHUA
[OKNaj, NpPeACcTaBeH Ha OJMTHUA KOMMUTET Ha NEeHCMOHHOTO JAPYKECTBO, Cbr/IacCHO M3MCKBaHMATA
Ha un. 60 or 3aKoHa 3a HE3aBUCUMMMA (PMHAHCOB OAMT.

o [loTBbpXAaBaMe, 4Ye He CMe MpeAoCcTaBANM MnocoveHute B ui. 64 OT 3aKoHa 3a HE3aBUCMMMA
¢h1HaHCOB 0AMT 3abpaHeHn YCNyri U3BBH oauTa.

¢ [loTBbp¥AaBame, 4Ye Npv U3BBPLIBAHETO Ha OAMTa CME 3arnasuiu CBOATA HE3aBMCMMOCT CMPAMO
NEeHCUOHHOTO ApyxecTBo 1 Qonaa.

Coduma, 30 mapt 2021 r.
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“NPO®ECUOHANEH NEHCMOHEH ®OHO-BBbOELLE”

OTYET 3A BCEOBXBATHWNS OX0A

Benexku 2020 2019

(xun.ne.) (xun.ne.)

Mpuxoawn oT uHBeCTUUMM
Onepauuu ¢ UeHHW KHWXKA 3.1 9 097 8 034
Mpuxoan ot nuxen 3.2 516 469
Mpuxoau ot aueBnaeHTH 3.2 12 9
Mpuxogu ot BanyTHU onepauuu 3:3 409 259
NHBECTMLMOHHM MMOTH 3.6 70 97
10 104 8 868

Pa3xoau ot uuBecTUumum
Onepauun ¢ UeHHW KHuXa 3.4 (9189) (7 572)
Pazxogu ot BanyTHu onepauyun 3.5 (489) (250)
NHBECTULMOHHM UMOTH 3.6 (53) (17)
(9731) (7 839)
O6uw BceobxBaTeH noxon 3a roguHara 373 1029

Nre® Bbaewe e Bb3npueno nonuTuka Aa N3roTes eguUHEH OTYeT 3a BCceobXBaTHUS aoxopn
cwrnacHo MCC 1

PUHAHCOBUAT OTYET e ofobpeH oT ChBeTa Ha AvpekTopute Ha MOO-Bvaewe” A Ha
22.03.2021r.

MpunoxeHute Genexku ot c1p. 7 Bo cTp. 31 ca HepasaenHa YacT oT HacToALWMS
hHaHCOB oTyYerT. \
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CbcTasuren:
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“NMPO®ECUOHANEH NEHCUOHEH ®OHO-BBAOELLE”

OTHET 3A ®PUHAHCOBOTO CHLCTOSIHUE

Benexku 2020 2019

(xun.ne.) (xun.ne.)
AKTUBW
LieHHM kHuxa, oTunTaHn no cnpaseanuea
CTOWHOCT B nevan6ata unu 3arybara 3.7 28 334 24 287
[Mapwynu cpencTtea 3.8 1474 2519
MHBECTULIMOHHN UMOTK 3.9 1175 502
KpaTkocpoyHu B3eMaHus 3.10 1615 1434
OBWO AKTUBU 32 598 28742
NMACHUBU
AbnrocpoyHu sagbmkeHus KbM ocurypeHm
nuua 32 318 28 563
KpaTtkocpounu 3agbmkenns kem MNO[ 311 37 45
Apyrn KpaTkoCpOYHN 3aabmKeHNs 3.11 243 134
OEBLLO NACKUBUH 32 598 28742

®uHaHcoBuAT oTyeT e oaobpeH oT CbBeTa Ha Anpektopute Ha ,MO0-Bvaewe” Al Ha
22.03.2021r.

MpunoxeHute 6enexku ot cTp. 7 Ao cTp. 31 ca HepasjgenHa 4YacT OT HacTosALWmWA
huHaHcoB oTYer.
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PerucTpupax ogutop, oTroBopeH 3a oguTta Peructpupan ogutop, mroaopeH 3a o,qma'_

LATA KoHeynt* QO[]

CTtonyo Munee
Peructpupan ogutop- OTrOBOpPEH 3a oguTa
“BAXAPUHOBA HEKCHWA” 00
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“NMPO®ECUOHANEH NEHCUOHEH ®OHAO-BBLAOELLE”

OTHET 3A HETHUTE AKTUBH

HA PA3MONOXEHWUE HA OCUIYPEHUTE JINLA

CTOWHOCT Ha HETHUTE aKTUBU KbM HavanoTto

Ha roguHara

YBenuueHue Ha CTOMHOCTTA Ha HETHUTE AKTUBM
MocTbnneHns 3a ocurypeHu nnya

MNpexsbpnenn cpeacTsa OT A4PYrv NEHCMOHHU doHaose
Hoxopn oT ynpasneHue Ha akTusuTe

HaManeHue Ha cTOWHOCTTa Ha HeTHUTE aKTUBM
CpeacTBa 3a uannawaxe Ha OCUTYpEeHU nuua n HacnegHuum
MNpexBbprneHn cpeacTea Kbm APYrv NeHCUoHHK hoHaoRe
MNpexBbpnenu cpeacTea KbM AbpXaBHUA BrogxeT n HOM
HauucneHun Takcn u yapwsxku 3a NO/[ bvaewe Al

CTOMHOCT Ha HEeTHUTE aKTUBU KbM Kpasa Ha roguHaTa no
MHAWBUOYaANHWUTE NApPTUAKN HA OCUrYpPeHUTe Nuua

Benexkun 2020 2019
(xun.nB.)  (xun.nB.)
28 563 22762
5373 5751
2654 2167
373 1029
8 400 8 947
(164) (114)
(3 203) (2 146)
(855) (479)
3.12 (423) (407)
(4 645) (3 146)
32 318 28 563

PUHAHCOBUAT OT4YeT e ogobpeH oT CbBeTa Ha Avpektopute Ha [MO[J-Bvgewe” ALl Ha

22032021 .

MpunoxenuTe Genexkn ot CTp. 7 go cTp. 31 ca HepasgenHa YacT oT HacToawms

dvHaHcoB oTyer.

Coerasuten: \
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+ATA KoHeynt* OO

“,

Croiyo Munes
PerMCTpmpaH OAWTOPTOTrOBOPEH 3a oguTa
“BAXAPUHOBA HEKCWA® ooa
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“MPO®ECUOHANEH NEHCUOHEH ®OHO-BBAOELLE”
OTHET 3A NAPUYHUA NOTOK
2020 2019

(xun.n..) (xun.nB.)
MNapuyeH notok ot NeHCUMOHHOOCUTYPUTEeNHa AeUHOCT
[MocTbNNEeHNsI, CBBP3aHN C OCUTrypEHU nuua (ot HAMM) 5373 5751
lMnawanns, cBbp3aHu ¢ ocurypeHu nuua (164) (114)
FNocTbnNennsa oT Apyrn NEeHCUOHHN doHgoee 2 654 2167
lnalwaxus Kkem gpyrv NeHcMoHHU oHaoBE (3 203) (2 146)
MnawaHusa kem HOW (750) (403)
lnawanma KbM NEHCMOHHOOCUTYPUTENHO OPYKECcTBO (431) (391)
MocTbNNeHns oT ANBMAEHTK 6 9
MocTbnnenus ot nuxeu 543 457
Mnawanua Ha nuxeu (74) (46)
MNocTbnNNeHns oT caenku ¢ WHBECTULUU 8 602 7 859
MnawaHns oT caenkn ¢ MHBECTULMK (12 924) (13 155)
lnawaxua no caenku ¢ yyxaecTpaHHa BanyTa - (1)
MoCTBNNEHNs, CBbP3aHN C MHBECTULMOHHN UMOTU 58 889
lNnawaHns cBbp3aHu ¢ MHBECTULMOHHU UMOTY (864) (558)
Opyru noctunnexus 139 87
Opyrv nnawanus (10) (145)
HeTeH napuyen notok ot onepatueHa aeiHocT (1 045) 260
Mapuynu cpepcTBa B HayanoTo Ha roguHaTa 2 519 2259
MapuyHu cpeacTea B Kpasi Ha roguMHara 1474 2 519

DUHaAHCOBUSAT OTYeT e 0aobpeH oT CheeTa Ha AvpekTtopute Ha [MO[-Bvaewe” Al Ha

22.03.2021 r.
Mpunoxennte Genexkm ot cTp. 7 go CTp. 31 ca HepasaenHa YacT OT HacToALMS
dMHaHCoB oT4er.

Cbcrasuten: % ‘

Emkmap Boxuri

WanbnHuteneH OdupekTop:

\ L
AOvumutpuna 3axapuHora M&& PymeH BecenuHor

Peructpupan ogutop, oTroBopeH 3a oauTa Peructpupax ogutop, o‘rrosope
LATA KoHeynt* OO/ :

Croinyo Munes
Peructpupan oautop-eTroBopeH 3a ognta
“BAXAPUHOBA HEKCHA® oo4

DPunancos omuem sa 200wiama, npurowsaia na 31 deresspr 2020 zoouna
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“NMPO®ECUOHANEH NEHCUOHEH ®OHA-EbAELLE”

1. OBWA MH®OPMALUA

“A3W-TpoecroHaneH neHcnoHeH doHa' e peructpupaH ¢ PeweHne N2 1 Ha CI'C
oT 03.12.2003 r. no ¢.a. 12563/2003 r. C PewweHne Ne 2 Ha CIrc ot 05.06.2007 r. e
BNKCaHa npomaHa B HaMMeHOBaHWETO Ha ¢oHga oT ‘O3N-MpocecrnoHaneH neHcUoHeH
hoHA” Ha “TlpodecnoHaneH nNeHcUoHeH oHa-bbaewe” (HapuyaH no-f4ony 3a KpaTkocT
toHaa unu “MMNe-bvaewe”). CepganuweTto u aApechT Ha ynpasneHne Ha oHaa ca KakTo
cnegsa: rp. Cocusa, yn. Xpucro Benyes” Ne3, |-su HagnaptepeH eTax. Agpec 3a
kopecnonaeHuna ¢ coHaa: rp. Codums, yn. Xpuctoop Konymb 43, er. 7.

CovrnacHo Pewenue Ha Komucuara 3a (huHaHcoB Haa3op (HapwyaHa no-gony 3a
kpatkocT KOH unu komucuaTa) ot 27.11.2003 r. hoHALT ce ynpaensBa 1 npegcraensaea
o1 “[A3M-leHcuoHHo ocurypsisane” Af] peructpupaHo ¢ Pewexune N2 1 Ha CIC ot
08.08.2003 r. no . 4. 8910/2003 r. C PeweHne Ne 4 Ha CI'C oT 25.04.2007 r. e BNucaHa
NPOMSAHA B HaMMEHOBaHMETO Ha ApyxecTBOTO oT “A3MN-eHcnoHHO ocurypsisaHe” AJl Ha
‘lMeHcnoHHO ocuryputenHo apyxecteo-Bbaelye’ ALl (HapwuaH no-gony 3a kpaTkocT
ApyxecTtBoTto unu “T10-bwvaewe”). CepganuweTo u afpecwT Ha ynpaeneHue e rp. Codus,
yn. . Xpucto Benyes” Ne3, |-Bu HaanapTepeH eTax. AApec 3a KOpecnoHAeHUns ¢ goHaa:
rp. Codpus. yn. Xpuctopop Konym6 43, er. 7. MNpeamMeT Ha AenHOCT e AOMLNHUTENHO
NEHCUOHHO ocurypsiBaHe. 3a W3BbPLUBAHETO Ha CBOSITA AEUHOCT OPYXeCTBOTO nputexasa
nuueHsnsa Ne 283-MOL/30.07.2003r., usgageHa ot KOH.

K®H ynpaxuaea npesaHTMBeH U nocnegsauy KOHTpON BBPXY [AeNHOCTTa Ha
NEHCUOHHO OCUTypUTENHUTE APYXKECTBA W YyNpaBfsBaHUTE OT TAX POHAOBE.

AONbAHUTENHOTO  3aALMXUTENHO  NEHCUOHHO ocurypaeaHe  ([3MN0) s
npodecuoHaneH coHg obxsala nuuarta paboTewm nNpu ycnoeusTa Ha nbpea M BTOpa
kaTeropua Tpya HE3aBWCMMO OT Bb3pacTTa. ToBa e [eWHOCT no HabupaHe Ha
38ABbMKUTENHN NEHCUOHHO OCUTYPUTENHW BHOCKM ynpaeneHve Ha cpeacrteata wu
“3nnaijaHe Ha cpoqHa NpoecuoHanHa NeHcUa 3a paHHO NeHCUoHUpaHe. OCblUECTRSBA
C€ Ype3 NEHCMOHHKN CXeMN Ha KanuTanoBo MOKPUBEH MPWHUMN Ha GasaTa Ha AeduHupaHu
BHOCKM  4YUWTO pasmep ce onpefens exeroaHo cbe 3akoHa 3a GioaxeTa Ha AbPXKaABHOTO
oblecTBeHo ocurypsisaHe. BHOCKUTE Ca M3USMNO 33 CMeTKa Ha ocuryputenure. PasmepsT
Ha BHOCKUTE e onpefeneH B 4n. 157 ot KCO.

KogekcwT 3a coumanHo ocurypsisave (KCO) onpenens pepa 3a nbpBoHavarneH
“3bop 1 nocneagalla NPOMsHAa Ha y4acTvie B npoecmoHaneH NeHCMoHeH hoHA  KakTo U
ycrnoBsusTa 3a usnnawjaHe Ha cpeacTea.

MbpeuTe YneHose Ha “MMMNP-Bvgewe” ca ot 2004 r. OaHHu 3a 6post Ha YneHoBseTe
Ha oHAa U ynpaensBaHUTE OT APYXECTBOTO aKTMBM KbM 31.12.2020 r. ca nocovyeHun B
Tabnuuara no-gony:

AKTUBH YneHose

(xun. nB.) (6p.)
31.12.2019 28 742 16 189
31.12.2020 32 598 16 034

M3MeHeHue 3 856 (155)

CbrnacHo peicTBawjata HopmaTuBHa ypeaba 3a BCSKO niuge ce oOTKpuUBa
“HAuBMAYyanHa napTuaa, KosTo ce Boau B Nesa U asnose. fatata 1 wonu 2004 1. e npueTta
Karo HavanHa fdaTta 3a BbBeX4aHeTo Ha pasnoeete (1 neB e paBeH Ha 1 Aan) n Ha
exelHeBHaTa oueHka Ha akTuBWUTe Ha oHaa. CTOMHOCTTA Ha eguH ASA ce M3YUCAsBa
BCEKW paboTeH AeH KaTo CTOMHOCTTa Ha HETHWTE aKTUBM Ha hoHOa KbM Kpas Ha
npeaxofHus paboTeH AeH ce pasgenu Ha obwms Gpoil Asnose Ha oHAa KbM ChLUNUS OeH.

CronHoctTta Ha 1 gsn 3a 31.12.2020r. e 1.49513 ne.

OcHoeHaTa Uen Ha ,[TeHCUOHHOOCUrYpUTENHO Aapyxectso - BbJELWE" AQ (,N0[0 —
BBAELLUE" Al), kosTO e 3anucaHa U B MHBECTULMOHHATA MOAWTMKA Ha ynpasnsBaHus

Dunancos omuen sa 200unanta, npuROYeaina na 31 dexenapu 2020 2oouna 7



“NMPO®ECUOHANEH NEHCUOHEH ®OHO-BBAELWWE”

J[IpocecnonaneHd neHcuoHen thoHA — Bwvaewe” (PoHpa), e OocuUrypsiBaHe Ha OnNTUMAanHO
CbOTHOLUEHNE PUCK/BB3IBPALLAEMOCT Ha WHBECTULMUTE B HErosus noptdenn, kaTto ce
OTHATa MUHUMAaNHO M3UCKyemaTa AOXOLHOCT, 4Ype3 aneepcudukauus U cnaspaHe Ha
OrpaHuyeHusTa, NpedBUAEHN B 3aKOHa, BLTPELUHUTE NpaBuna npoLeaypu, AencTeawm e
ApyxecTeoTo. [Npu onpefensiHe Ha UHBECTULMOHHUTE uenn Ha ®oHga ce umat npeasug
OCBEH TOBa U HEroBUA CPefHO- W ABNTOCPOYEH XOPW3OHT, KAaKTO U TEKYLOTO HMBO Ha
NUKBUAHWTE MY NOTPEOHOCTW, CBBP3aHW rMAaBHO C:

° ABITOCPOYHMA XapakTep Ha akyMynupaHuTe cpeacTsa:

o Mankus OpoW Ha HacTOSLWMTE NEHCUOHEPU M Ha nuuarta, nonyyasatum
CPEACTBA OT NTMYHM BHOCKU Npean NpuaobuBaHe Ha NPaBo Ha NEHCUs, KOeTo obycnaes no-
ronemu BXo4aLmn NapuiHu NOTOUM B CPaBHEHUE C U3XOAALLUTE TaKMBA:

o HapacTBaHe Ha Opos Ha ocurypeHuTe nuua BCREeACTBME Ha aKkTMBHATA
MapkeTuHroea ctparterusi Ha ,[10[] — BBAELIE" Al

B cvoTBeTCcTBME € UenuTe Ha DoHAA WM OTYUTAKM WHTEpEeCUTe Ha ocUrypeHuTe
fnua, ce Bv3NpUemMa AbNrocpoqeH MNoaxof NMpU WHBECTUPaHE Ha TexHUTe akTUEW. BLe
BPB3Ka € TOBa peweHnsaTa 3a NHBecTUpaHe Ha akTMBUTE Ha PoHAa ce B3emaT Ha GasaTa
Ha OYaKBaHN ABJITOCPOYHM NasapHU TPEHJoBe.

3a fna Moke fda Ce  CHUKM CNEeUNUYHUAT  PUCK HA BCAKa  NO3WUUMS,
WHBECTULMOHHWAT noptdenn Ha doHpa ce AuBepcuduUMpa No eMUTEHTH, PUHAHCOBK
WHCTPYMEHTW, NpOAB/KNTENHOCT W BanyTa. MMpu WHBECTUPaHe Ha cpeacTBaTta Ha Ponaa
.00 - BBAEWE" A0 cneasa akTueHa WHBECTULUMOHHA cTpaterua, GasupaHa Ha
MBHOUEHHO M3MNOoN3BaHe Ha UHCTPYMEHTUTE, ThPryBaHW MMaBHO Ha 6wnarapckus uHaHcos
nasap. B KOHKpeTeH nnaH HerosuTe aKTWUBM MOTaT aa ce WHBECTUPAT B OBPXKABHU LIEHHU
KHWXa, OBLIMHCKM obnurauuu, KopnopaTveHU obnuraumn, unoteuHn obnuraumm m apyrun
aKTuBM C (MKCMPaH WNW Nnasaly AoX0s4, aKuuW, ASNoBe U1 APy (OUHAHCOBU MHCTPYMEHTU
NP YMEPEHO HWBO Ha puck. MHBecTMUMOHHWUTE uenn Ha DoHAa ce nocTurar ypes
KoMBUHWpaHe Ha cuUrypHocTTa Ha MHBECTULMKTE B LeHHW KHUXa ¢ dukcupaH goxoa ¢ no-
Bucokata ovakBaHa AOXOAHOCT OT MHBECTULMUTE B akUMM Ha NyBAUYHM ApyxecTea.
MN360pBbT Ha KOHKPETHUTE eMUCUN LIeHHU KHIKA e OCblUEeCcTBABa B 3aBMCUMOCT OT Knaca
aKTUBW CBINACHO pPasnNUYHu KpUTEPUH.

OT Apyra cTpaHa, HOpPMaTUBHWTE W3WUCKBAHWS 33 CNa3BaHe Ha NPUHUMNUTE Ha
HASXAHOCT, NUKBWAHOCT, AOXOAHOCT M AuBEpCcUdMKAUMSA HanmaraT NOAXoAbT npu
ynpaenexue Ha aktusute Ha ®oHaa Aa ObAe BLB BUCOKA CTENEH KOHCEpBAaTUBEH W na
ONpeaens OTHOCUTENTHO HUCBK PUCKOB NMPOMUN Ha HEroBUs MopTdein oT WMHBECTULMN.
HopmatusHata ypenba nocTaBs KavyecTBEHM W KONMYECTBEHU M3NCKBAHUSA  KbM
CTPyKTypaTa Ha nopTenna Ha oHAa B CNeAHUTE OCHOBHU HaNpasneHus:

® PpernameHTUpaHe Ha KnacoBeTe OT PUHAHCOBU UHCTPYMEHTHU:

® HanaraHe Ha orpaHu4eHws 3a pasmepa Ha cpeacTeata, KOWTO MoraT ga Gbaat
BNaraHu B pasnuyHu UHCTPYMEHTH:

*  NUMUTUPaHE Ha eKCMO3ULNNTE KbM EMUTEHTM W KOHTPAreHTU.

B ycnosusaTa Ha BonaTtunHmu oHa0sm nasapu ,MO-Bvaewe” ALl ce cTpemelue ga
CnefBa OCHOBHaTa Ues, KOATO € 3anucaHa B WHBECTULMOHHATA MOMUTMKA Ha
ynpaenasaHuTe OT Hero dhoHAOBE 33 AOMBLAHUTENHO MNEHCUOHHO OCUTYpsABaHe, a UMEHHO;
OCUrypsiBaHE Ha OMTUMAnNHO CbLOTHOLIEHWE PUCK/Bb3BPALLAEMOCT Ha WHBECTUUNWTE B
noptgennute Ha hoHLOBETE, KaTo Ce OTYUTa MUHUMATHO n3nckyemara [OXOA4HOCT, Ypes

Dunancos omuem a 2o0unaima, npurnovsania na 31 oexenepu 2020 2oouna 8



“NMPO®ECUOHANEH NEHCUOHEH ®OHA-BBAELLE”

AVBEpCUdUKALMA 1 Cna3BaHe Ha OrpaHMYeHUsTa. NPEABUAEHU B 3aKOHA, BbTPELIHUTE
npasuna 1 npoueaypw, AeicTBaLLN B APYKECTBOTO.

Kem 31 pgekemspu 2020 r. doHOa He npuTexasa akTUBM, KOUTO fa He OTroBOPSAT Ha
HOPMAaTUBHWUTE U3NCKBAHWUS KbM HEroBaTa MHBECTULIMOHHA AenHocr.

2. CHETOBO[JOHA MNMOJNNTUKA

CuyeToBOAHaTa nonuTWka, npunaraHa nocnedoBaTesiHo MO  OTHOLWEHWE Ha
CbUIECTBEHUTE 00EKTW OTHOCHO (hopMuUpaHe Ha pesyntatute oOT [feWHocTTa U
(hMHAHCOBOTO CLCTOSHUE HA POHAA, € NocoYeHa no-gony.

[aHHuTe BBB (hMHAHCOBUSI OTYET Ca OMOBECTEHN B XUnsamn nesa.

2.1. OCHOBM 3a U3roTBAIHE Ha tbuHaHcoBMA oTyeT
HacToswmar duHaHcos otyeT e usroteen s CbOTBETCTBME C W3UCKBAHUSTA Ha

Mexaynapoauute ctangapTu 3a (PUHAHCOBO OTYMTaHe (MC®0), npuetn ot Cheeta 3a
MEXAYHAPOAHW CYETOBOAHWM CTaHgapTu (CMCC). Te ce cbcrosT oT: CTaHgapTu 3a
(OMHAHCOBM OTYETU U OT TLNKYBAHUS Ha KomuTeTa 3a pasacHeHus Ha MCOO (KPMC®O),
ofobpeHn or CwBeta no MexayHapooHu  cuyeToBOAHM ctaHgaptn (CMCC), nu
MexayHapoaHuTe cyeToBOAHM CTaHAapT U TbNKyBaHUATa Ha [MOCTOAHHUSI KOMWTET 3a
pasacHasaHe ([MKPE), ogobpeHn ot KomuTeTa no MexayHapoaHu cyeToBOgHM cTaHgapTu
(KMCC), kouto ecbekTBHO ca B cuna Ha 1 aHyapu 2020 r., u kouTo ca npuetu ot
Komucusta Ha Esponeiickus cblos. MC®O, npuetn ot EC, e obwonpuretoTo
HanmeHoBaHMe Ha pamkara ¢ obLyo npefHasHa4eHue-cyeToBOAHA Basza, eKBUBANEHTHA Ha
Pamkata, BbBefieHa ¢ AeduHULMATa CbrnacHo §1,7.8 ot HAonbnHutenuute pasnopen6u Ha
3akoHa 3a cueToBOACTBOTO nop HauMeHoBaHneTo  MexayHapogHu cueToBOAHM
CTtaHgaptn” (MCC).

HoBu cTangaptu, passicHeHUs M U3MeHeHUs B cuna ot 1 aHyapu 2020 r.

CnegHute u3MeHeHus Ha CbUIECTBYBalUMTe cTaHAapTh, u3gageHn oT CbBeTa no
MEXAYHapOAHU CHETOBOAHM CTaHAapTW 1 NpueTu oT EC, ca B cuna 3a TEKYLUMS nepuog

OnpegeneHue Ha 6u3Hec (M3MeHeHUS Ha MC®O0 3)

WsmeHenusta B [JeduHuumsta Ha 6usHec (MameHeHnss Ha MCDO 3) ca npomeHn B
AonbnHeHne A [leduHupaHn TEpMUHW, ykazaHus 3a NPUNOXeHWe U WNKCTPaTUBHUTE
npumepun Ha MC®O 3.

e [loscHsBa ce, Ye 3a fa ce cuuTa 3a busHec, NpuaobUTUAT Habop oT AeltHOCTU u
aKkTUBM TpsbBa Oa BKMOYBA HAaW-ManKkoTo NMPUHOC N CbLIECTBEH MPOLEC, KOWTO
3aeaHo AoNpUHAcs 3Ha4YUTENHO 3a CNOCcoBHOCTTa 33 Cb3faBaHe Ha peaynTaTtu:

® CTecHaBaT [edUHULMUTE Ha pageH 6U3HEC M Ha npoaykuusaTa, kato ce
CbCpeaoTo4aBar BbpXy CTOKATE W YCAYrUTe, NpefocTaBsaHN Ha KNWeHTUTe, 1 Karto
NpemaxeaTt No30BaBaHETO Ha cnocoBHOCTTa 3a HaMansaBaHe Ha pasxoguTe;

* [00aBAT Ce HaCOKW U UNICTPATUBHY npuMepw, 3a fa nomorHeTe Ha cybekTuTe ga
NPEUeHNAT fanu e npuaobuT culecTBeH npouec:

® fpemaxsa ce Ha oueHkaTa Aanu y4acTHUUWTE Ha nasapa ca cnocobHu pga
3AMEHAT NUNCBaLUTe CYPOBUHU UMK Npouecu U ga npoAbnXaTt fa npoussexaar
npoaykums; u

e faobaBs ce HezadbKUTENEH TecT 3a KOHLIEHTpaLna, KoUTo No3eonsBa oNpocTeHa
OueHKa fanu NpuACBUTUAT Habop OT AENHOCTU N aKTUBU He e BusHec.
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Onpeaenenune Ha MaTepuan (U3meHeHus Ha MCC 1 u MCC 8)

MameHennaTa B gedpuHnumsTa Ha matepuan (usmeHenna Ha MCC 1 u MCC 8) nosicHsisaT
AeUHULMATA Ha ,MaTepuan” u NPUBEXAAT B CLOTBETCTBUE onpeaeneHneTo, M3non3eaHo
B KOHUenTyanHaTta paMka u ctaHgapture.

Peghopma Ha pegpepenmHama nuxea (usmeHeHuss Ha MC®O 9, MCC 39 u MC®O 7)
WNameHennaTa B pepopmata Ha pethepeHTHaTa nuxsa (M3meHeHus Ha MCPO 9, MCC 39 u
MC®O 7) nosacHssaT, ue NpeanpusaTusaTa e NpoAbKaT ga npunarat onpeaeneHu
WSUCKBAHWA 3a OTYNTaHe Ha XeAXMpaHeTo, KaTo NMpueMaT, Ye MoKa3aTensT 3a MUXBeH
MPOLIEHT, BBPXY KOUTO Ca XeAXUpaHUTE Napu4Hu noToun W napuyHuTe noTouM ot
WHCTpyMEHTa 3a xemxupaHe ca 0GasupaHu, HAMa ga ce NPOMEeHsT B pesyntat Ha
pedopmara Ha pedepeHTHaTa Nuxea.

HdokymeHTH, nagageHu or CMCC/KPMC®O, kouto He ca ogobpeHu 3a npunaraHe ot
EC

PbkoBoAcTBOTO Ha [lpyxecTBOTO, cunTta, Ye e noaxoAsilo Aa ce OMoBecTU, Ye cnefHuTe
HOBM WNW pEBUIMPAHN CTaHAAPTW, HOBU PA3ACHEHWS W NPOMEHM KbM CblLUeCcTBYBaLYM
CTaHAapTu, KOWTO KbM OTYeTHaTa jaTa ca Beye usganeHu ot CbeeTa no MEXAYHapoaHN
cyeToBoAHW cTaHgaptn (CMCC), Ho Bce owe He ca onobpeHn 3a npunaraHe oT
EBponenckata KOMUCUS M CbLOTBETHO, He ca B3eTu npeaBsug npu WU3roTBAHETO Ha To3W
(hUHaHCOB oTyeT. [laTuTe Ha BNW3aHe B CUNa LU 3aBUCSIT OT pelweHnaTa 3a ogobpeHue 3a
npunaraHe Ha Eeponeiickata koMmucus.

Knacudukauma Ha nacuBute kato TEKYLN UNN HeTekyLK (M3MeHeHUsi Ha MCC 1)
WameHeHusTa umaT 3a uen Aa HacbpyaBaT NocnenoRaTENHOCTTa B npunaraLeTo Ha
WNCKBAHWSATA, KaTo nomaraT Ha KoMMaHuUTe fda onpedensT AanM B oOTYeTa 3a
(DMHAHCOBOTO CBLCTOAHWE AbAra W APYrU 3afbMKeHUs C HeCUrypHa garta Ha CeTblMEeHT
TpsbBa ga 6baaT KnacuuUMpaHy KaTo TeKyLUM (ABIDKUMU MU NOTEHUMANHO AbMKUMMU A
6bpar ypeneHn B pamkute Ha epgHa roguMHa) wnu HeTekywmn. B cuna 3a nepuoam
3anovsaiun Ha unu crneg 1 sHyapu 2022

N3meHeHUs Ha no3oBaBaHuATaA Ha KOHUenTyanHara pamka B8 MC®»0O
ViameHeHnaTa akTyanuaupar octapsna npenpaTka KkbM KoHUenTyanHaTta pamka 8 MC®O 3,
0e3 na NPOMEHNT CbLIECTBEHO M3UCKBAHUATA B cTaHpaprTa.

MC®0 17 3acmpaxoeamentu dozoeopu

MC®O 17 usuckea 3acTpaxoBaTenHuTe 3aAbNKeHns 4a ce oueHaBaT no TEKyLla CTOMHOCT
Ha U3NbNHEHWe U ocurypsisa no-eAHaKLB NOAXOA 33 U3MEpBaHe U npeacraBsHe 3a BCUYKN
3acTpaxoeartenHu 4oroBopu. Tesn U3NCKBaHWA ca NpeAHa3HaveHn Aa NOCTUrHaT uenTa Ha
nocnenoeatenHo, 6asvpaHo Ha NpuUHUMNA OTYUTaHE Ha 3acTpaxoBaTenHute A0oroBopu.
MC®O 17 samectBa MC®O 4 3actpaxosaTenyu Aorogopu keM 1 aHyapu 2021 r.
CraHaapTeT BCe olle He e npuet oT EC.

Umotu, MawmnHu u o6opyasane - MocTbnneHus npean BbBeXAaHe B eKcnnoartauus
(U3meHeHunsa Ha MCC 16)

VismMeHeHuaTa 3abpawsiBaT npucnagaHdeTo ofT ueHata Ha pageH uMOT, MaWWHK W
CbOPBLXEHUS BCAKAKBU NOCTBNNEHNS OT Npogaxba Ha NpousBeaeHu apTUKyNu, 4oKaTo ce
npuBexda TO3W akTuB [0 MACTOTO M YCnoBUATa, HeoBXOAMMM 33 HErosoTo
(PYHKUMOHMPaHe No HayuHa, NpeABUaEH OT PBKOBOACTBOTO. BMecTo ToBa npegnpusitueTo
MpusHaBa NpuxoauTte oT npodaxba Ha TakMBa apTUKYNWU U pasxoauTe 3a nNpPou3BOACTBOTO
uMm, B nevanbarta wnu sary6ata. B cuna 3a nepuoamn 3anoqBalyn Ha unu cned 1 sHyapu
2022
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OGpemeHuTenHu aoroeopu - Pazxoau 3a U3nbhAHeHWe Ha pgorosop (U3meHeHus Ha
MCC 37)

WN3meHeHnATa yTouHsBaT, 4Ye ,pasxoguTe 3a W3MbIHeHne" Ha pJoroBopa BKM4YBaT
»Pa3XxoAnTe, KOUTO ca Npsiko CBbp3aHM ¢ Aorosopa“. PasxoauTe, KouTo ca CBbP3aHu
AVIPEKTHO C [0roBOp, MoraT Aa ObAaT AW AONBAHUTENHW Pa3xoau 3a W3Mb/HEHUE Ha
Aorosopa (MpuMepy 3a ToBa ca AUpeKTeH Tpya, Matepuanu) unu pasnpegeneHue Ha apyru
Pa3xoAn, KouTo ca CBbP3aHN NPAKO ¢ USMBIHEHUETO Ha A0rOBOPH (Npumep Moxe aa 6bae
PasnpenensHeTo Ha amopTM3aUMOHHATa Takca 3a Bell, MalMHU U obopyasaHe,
VISMON3BaHN 3a U3NbNHeHNe Ha [orosopa). B cuna sa nepuoau sanousaiiy Ha wnn cnea 1
AHyapn 2022

MoanwHu nogobpeHus Ha cTaHgapTute no MC®0 2018-2020
MNpaBwaT Nnpomern B cnegHUTe cTaHgapTu:

e MC®O 1 - UameHeHWeTo nossonsea Ha ABbLEPHO ApYyXeCcTBO, KOeTo npunara
naparpac D16 (a) ot MC®O 1, ga W3MEpBa KymMynaTuBHUTE pa3nuku B npeeoaa,
KaTo M3nonssa Cymute, OTYETEHW OT HETOBUS POAUTEN, Bb3 OCHOBA Ha Jararta Ha
npexon Ha pogutens kem MC®O,

e MC®PO 9 - UameHeHMeTO NosICHSIBA KOW Takcu BKNKOYBa NpeanpusaTUeTo, KoraTo
npunara tecra ,10 Ha cTo" B naparpag B3.3.6 ot MC®O 9 npu npeueHka ganu ga
oTnucea puHaHcoB nacus. MMpeanpusTUETO BKMIOYBA CaMo TaKcW, NNaTteHu unu
nonyyeHu wmexgy obpasysaHueTo (kpeguTononyyaTens) u 3aemogarens,
BKIMIOYUTENHO TakcuTe, NAaTeHu WNW MofyYeHn UM oT npeanpusaTUeTo, unu oT
Kpeautopa oT UMeTo Ha gpyraTa.

e MC®O 16 - MameHeHMeTo Ha wniocTpatueeH npumep 13, npugpyxasaiw MCPO 16,
npemaxea oT npumepa UNCTPaUMATa Ha Bb3CTAHOBABAHETO HA nofobpeHusita Ha
JINSWMHrOBMTE  3aABLMXEHWs OT nusMHrogatens, 3a gda  ce npegoTepaTtu
€BEHTYanHoTo 00bpKBaHe BbB Bpb3Ka C TPETUPAHETO Ha NMU3MHIOBUTE CTUMY K,
KOWTO Morat Aa Bb3HMKHAT Nopaamn HaunHa, no KonTo ce UNICTpUpaT CTUMYNUTe 33
NN3UHT B TO3M npumep.

e MCC 41 - N3ameHeHVeTo npeMaxea M3UCKBAHETO B naparpacg 22 ot MCC 41 3a
NPEANPUATUATA f4a U3KNMNIOYBAT AaHBYHUTE MAPUYHWN NOTOLM npyu M3mMepBaHe Ha
Crpageanueata CTOMHOCT Ha OWONOTMYEH akTWB, W3MNON3BaMKUM TEXHUKa Ha
HacTosAWa CTONHOCT.

B cuna 3a nepuoan sanoysawu Ha unu cnen 1 aHyapu 2022

KoHuecuu nog Haem, cBbp3aHu ¢ Covid-19 (U3meHeHne Ha MCDO 16)

WMameHeHneTo npegoctaes Ha nusnHrononyyarenuTe ocsoboxagaBaHe oOT NpeLeHka ganu
KOHUecuaTa 3a Haem, cebp3aHa ¢ COVID-19, e Mmogudukaums Ha NU3uHra. M3ameHenneTo
NPeAocTaBs Ha NU3NHIononyYaTenuTe ocBo6OXaaBaHe OT npeueHka fanu KoHuecusTa 3a
Haem, cebpsaHa ¢ COVID-19, e moaudukaums Ha nuauHra. B cuna 3a nepuoamn
3anodBalln Ha unu cneg 1 tHK 2020

2.2. NpunoxeHue Ha NpUHLUMNA 3a AeWCTBALLO NpeanpUsTUe

PUHAHCOBUAT OTYET 3a nepuoaa, npuknovsawy Ha 31 pekemepu 2020 1., € U3roTBEH
Ha MpUHUMNa Ha AencTBaLLO npeanpusiTe, KOWTO npegnonara, ye PoHAa We npoabnku
AenHocTTa cu B 0603puMo Gbaeule. KbM gatata Ha U3roTeSHE HA HacToALLWA PUHaHCOoB
OTHET PHLKOBOACTBOTO € Hanpasuio NPeueHKka Ha CnocobHOCTTa Ha ®oHpa ga npoabmKm
CBOSITAa A4EMHOCT KaTo AeicTBaLLO NpeanpusaTie Ha 6a3a Ha HanuuHaTa UHhopMauns 3a
npeasuaumoto Ovaewe. Crnej  usBbPLEHUS npernen Ha penHoctra Ha dowga,
PBKOBOACTBOTO o4akBa, 4e PoHAa We uMa AoCTaTbYyHO (puHaHcoBM pecypcu, 3a aa
MPOABITKW onepaTuBHaTa CU AenHOCT B Bnusko Gblele npoAawvmKasa fa npunara
npuHUMNa 3a AeiCTBALL0 NPEANPUATAE NPU U3rOTBAHETO Ha (PMHaHCOBMA OTYeT.
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2.3. Basa 3a usmepeaHe. CpaBHUTeNHa uHdopMauus. PyHKUMOHaNHa BanyTa
M BanyTa Ha npeacTaBsAHe.

HacToawmar duHaHcoB OTYET e U3roTeeH B Ha 6asa Ha nucTopuyeckaTta UeHa, ¢
U3KNIOYeHWe Ha duHaHCOBWUTE akTueW, oTyuTauu no CCMN3, duHaHcoBUTE nacusu u
NPUTEXABAHUTE WHBECTULIMOHHWN UMOTU, KOMTO Ca OLLEHEHM NO CpaBeanBa CTOMHOCT.

PoHABLT NpeacTaBs 06MYAHO CPaBHUTENHA MHbOpMaUUs BbB (DUHAHCOBUTE CU
OTHEeTW 3a efHa NpeaxoaHa roauHa.

Korato e Heobxoaumo, cpaBHUTENHUTE AaHHW  ce peknacuduumpar (1
Npens4ncnagar), 3a Aa ce NOCTUrHe CbNOCTaBUMOCT CNIPSMO NPOMEHN B NPEACTaBAHETO B
TeKylaTta roanHa.

3a doHaa dyHkUMOHanHa BanyTa e Obnrapckuat nee. OUHAHCOBUST OT4YeT e
NPeACTaBEH B XUNAAWN NeBa, BKNIOYMTENHO CpaBHUTENHaTa nHdopmauma 3a 2019r., oceeH
aKO He & Noco4eHo Apyro.

2.4. Uncbopmaums 3a cnpaBeanuMBaTa CTOMHOCT

MC®O 13 onpegens cnpaseanvearta cTONHOCT KaTo LueHaTa 3a npogaxba Ha akTue
Win 3a NpexebpnsHe Ha nacue npu obuyaitHa caenka Mexay nasapHu YHacCTHULN KbM
AaTtata Ha oueHsABaHe Ha OCHOBEH (UMW Han-wu3rofen) nasap npu TekywW nasapHu
ycnosusa. Crnpasegnusata cTOWHOCT cnopen MC®O 13 e npoAakHa ueHa, He3asBucumo
Aanu Tasu LeHa e HenocpeAcTBEHO AOCTbNHA UMW OnpegeneHa ypes ApYr MeTon 3a
OCTOMHOCTABAaHE.

OnpedensHe Ha cnipasednuea cmoiHocm. memodu Ha ocmolHocmssaHe

Hskon oT akTuBWTE M nacueuTe Ha PoHaa ce oueHsBAT NO cnpaBeanvBa CTOWHOCT 3a
uenuTe Ha (PUHAHCOBOTO OTYMTaHe. 3a Te3n aKTMBM U NacWBW, KaKTO W 3a aKTUBUTE ”
nacuenTe, 3a KOUTO Ce W3NCKBA OMOBECTABAHE HAa OUEHeHaTa cnpaBeanvsa CTOWHOCT
®oHABT OMNOBECTABa HMBOTO B Vepapxuata Ha crpasegsiMBUTE CTOMHOCTM, KbM KOETO
OUEHKWTE Ha cnpaBeAfiMBaTa CTOMHOCT ca KaTeropuanpaqu B USNOCTHUS UM 0BXBaT, BCSKO
SHa4YMMO NpexBbpnAHe Mexay HMBO 1 W HMBO 2 OT Wepapxusita Ha cnpaeegnueuTe
CTOMHOCTY U NPUYUHUTE 32 HETO, KAKTO M PABHEHME OT HaYanHUTE KbM KpanHuTe canga 3a
OLUEHKUTE nognexalyn Ha HUBo 3.

Hepapxus Ha cnpasednusa cmoliHocm

BxogswuTe faHHK, U3nonssanu npu oyeHkaTa Ha cnpasegnueaTta CTOWHOCT ce
Knacuuuupar B Tpu HUBA, Crnopes ToBa AOKOMKO ca Habnwogaemu:

- HuBo 1: OBsABEHM LEeHN Ha aKTUBHWUTE Na3apu 3a MASHTUYHN aKTUBY UMK nacueu, go
KOWUTO NpeanpuATUeTO MOXe Aa MMa AOCTLN KbM AaTaTa Ha OLeHsIBaHe.

- HuBo 2! BX0AAWM AaHHW, PaanMuHK OT KOTUPaHWUTE LeHU, BKITIOYEHW B HUBO 1,
KOMTO NPSIKO WM KOCBEHO Ca A0CTLMHW 3a HabnaagaHe.

- Hueo 3:Bxogswm pgaHHu 3a aktus unu nacue, KOMTO He ca 0asupaHu Ha
HabniogaeMu nasapHu gaHHu,

POHABT NPUOPUTETHO M3MOS3Ba OBSBEHW LIEHW Ha aKTUREH nasap 3a onpegensHe
Ha cnpasejnueBaTa CTOMHOCT Ha JajdeH akTWB. AKTUBEH nasap e To3u, Ha KOWTO caenkuTe
3a AafeH akTMe Unu nacue ce U3BbPLUBAT C AOCTaTbyHa YecToTa M obeM, Taka 4Ye ce
ocurypsiea HenpekbcHata LeHoBa uHpopmauns. Mpu mManka UNWM HUKaKBa akTUBHOCT Ha
nasapa unu npu HeBb3IMOXHOCT Aa Ce U3NON3BaT HabMNaaeMn aHHU ce M3NoN3BaT apyru
crnocobu 3a oueHka, KOUTO Aa ce 6a3npaT KOMKOTO € BB3MOKHO Ha Habnwgaemu naHHW.
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B npoueca Ha onpegensHe Ha cnpaBeanMBaTa CTOMHOCT Ha akTMBUTE 1 nacueuTe, GOHOBT
“3nonsea nasapHa vHMoOpMauus, JOKONKOTO Takaga e HanuyHa. Kbaerto WHPOpMaLus oT
HWBO 1 B WMepapxusTa Ha cnpaBeArMBUTE CTOMHOCTY He e Hanun4yHa, PoHABT npunara
METOAM 33 OCTOWHOCTSBAaHE W3NON3BALUM MaKCUManHO Habnoaaemu OaHHW 1 cBexaa Oo
MUHUMYM WU3NON3BaHETO Ha HeHabniopaemute Taknea. MeTogute 3a OCTOWHOCTSBAHE,
W3NON3BaHu 3a oueHnABaHe Ha cnpaseanueaTa CTONHOCT, ce npunarar nocrnegoBaTernHo.

2.,5. 3HauMuMu cyeToBOOHM npeueHkn, nNPUONU3UTENHU OUEHKHM ¢
NpeAnonoxeHua Ha pLKOBOACTBOTO NPU NpunaraHe Ha cYyeToBOAHATA NMOMUTUKA

Mpu W3roTBAHETO Ha TO3M (DUHAHCOB OTYer, PBKOBOACTBOTO € Hanpaeuno
NPELEeHKN, NPUONUIUTENHU OLEHKW W AONYCKaHUA, KOWTO BIMSST Ha npunaraHeTo Ha
CHETOBOAHMTE MOMUTUKA M Ha OTHETEHUTE CYMW Ha aKTUBMTE M NacuBUTE, NPUXOAUTE U
Pa3XoAuTe, KakTo 1 Ha ONOBECTABAHETO Ha YCMOBHU NAcUBM KbM AaTaTa Ha UHAHCOBUS
oTYyerT.

HecurypHocTuTe, cBBp3aHM ¢ HanpaBeHWTe NpeanonoxeHus W npuBNnanTenHN
OUEHKM, HE3ABUCUMO Ye CbLUNTE ca BasupaHi Ha UHOPMALMUATA, KOATO € HAMMYHA KbM
AataTta Ha (bUHaHCOBUS OT4YeT, BUXa MOrMU Aa A0BEAAT 40 (haKTUYECKN pe3ynraTtu, KouTo
A8 WU3NCKBAT CbLUECTBEHN KOpeKuun B BanaHCOBUTE CTOMHOCTU Ha CbOTBETHUTE AKTUBM
WNn NacuBmW B CNeABaLLy OTHETHW Nepuoau
MpUBNNU3MTENHUTE OLIEHKM M OCHOBHUTE [OMYCKAHNS Ce npepasrnexaar TeKyLLo.
MpepasrnexaaHeTo Ha NPUBNNIUTENHUTE OLEHKM ce npy3Haea NpPoCneKkTUBHO.

3HayumuTe NPpeLeHKn U npeanonoXeHus Ha PBLKOBOACTBOTC NpW npunaraHeTo Ha
cyeToBOAHATA NONMUTUKA Ha PoHAa, KOMTO oKasBaT HaW-CbLUECTBEHO BNUSAHUE BbpXY
hrHaHcoBUSA 0T4eT, ca onnucaHu no-gony:

1.0UeHsABaHe Ha 04aKBaHW KPEAUTHM 3arybu 3a napuyHUTe cpeacTea U B3eMaHUsTa
2 OnpepensiHe Ha cnpaBegnueaTa CTOMHOCT Ha (buHaHCOBUTE aKTWBM, OUEHSIBaHU No
CCT13 KaKTo 1 Ha MHBECTULMOHHUTE UMOTH

2.6. YyxpecTtpaHHa BanyTa

CaenkuTe B YyxaecTpaHHa BanyTa ce OLEHSBAT B Bwbnrapckv nega no UeHTpanHus
Kypc Ha bwnrapcka HapogHa 6aHka (BHE) kbM gatata Ha coenkata. Wsknovenus npagaTt
CAENKWUTE 3a Nokynko-npodaxba Ha BanyTa, KOUTO ce 3aBexaaT Nno AencTBUTENHUS Kypc
Ha nokynko-npogaxbtara.

AKTUBUTE W nacusuTe Ha hoHAa, AEHOMUHWpaHWU B dyxaecTpaHHa BanyTa, ce
MpeoLeHsaBaT No LueHTpanHua Kypc Ha BHB exeaHeBHo.

EdektTe 0T kypcoBuTe pasnuku, CBbp3aHW C ypexmnaHeTo Ha caenkM B
HYKOECTpaHHa BanyTa unu OTYMTAHETO Ha CAENKW B YyXAecTpaHHa BanyTta Mo Kypcoge,
Pasnn4Hn OT Te3M, No KOMTO MbPBOHAYANHO ca BWUMKM NPU3HATW, Ce BKMOYBAT B OTYeTa 3a
A0XoOnTe B MOMEHTa Ha Bb3HUKBAHETO UM.

O6meHHWTe Kypcose Ha HYXAeCTpaHHUTe BanyTu
KbM 31.12.2020 ca:

EUR 1.95583
UsSD 1.59386

2.7. MNMpuxoau oT (pMHAHCOBYU aKTUBM

OcHosHuTe npuxoan Ha doHaa ca OT WHBECTULNM, BKIMIOMBALUM MpeoLeHKa Ha
UBHHW KHIDKa, peanusnpaHn nevandu unu 3arybu OT CAENKW C LEHHU KHWXA, NUXBU OT
GaHkoBM AEMO3UTU WU NNXBOHOCHW LEHHW KHIMKA, MOMyYeHu Aavsuaentun. Mpuxogute ot
AVBUAEHTW Ce Npu3HaBaT B OTYeTa 3a BCeODXBATHUSA 40XO/ B MOMEHTA Ha Bb3HUKBAHE Ha
MPaBOTO 3a nony4asaHe Ha AnBMAeHTa. MPpUXoANTe OT NUXBU Ce NPU3HABAT Ha MPUHLMNA
Ha TEKyLIO HauncnsBaHe. HeTHUAT pesynTar oT pasnukuTe OT NPOMEHWUTE B OLEHKATa Ha
(bMHAHCOBMTE aKTWBW OLEHSBAHKM N0 CNpaBeanuBa CTOMHOCT npes nevanbara u 3arybata
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Ce o0T4ynTa KaTo TEKYLL npuxog wnu pasxo4 OT npeoueHkn. PasnukaTa MeXay
npeoueHeHaTa CTOWMHOCT W npogaxHarta uyeHa Ha vHaHCcOBUTE akTUBK oueHaBaHn no
Cnpaeeannea CTOMHOCT npes neyandara u 3aryt’)aTa Npu COenkn ¢ Tax ce npuaHaear kaTo
TEKYLLUM Npuxodun nnu pa3xoawn oT onepauunn ¢ WHBECTULINK.

2.8. Pazxoau

PasxoanTe Ha neHCcUOHHUS oHL ca hopMMPaHW OCHOBHO OT npeoLeHka Ha
VHBECTULIMNTE, pecn. Ha (hUHAHCOBUTE aKTUBW W ChLUMTE ce OTYUTaT TEKYLLO B Nnepuoga Ha
TAXHOTO Bb3HUKBAHE.

Pasxoau ce npusHasat B oTyeTa 3a BCeoBxXBATHUS Aoxoa 3a nepuoaa, 3a Kouto ce
OTHacAT,

2.9. ®MHAHCOBU MHCTPYMEHTH
D®UHAHCOBU aKTUBM

Knacugukayusi. npusrasame u ouexssare

CovrnacHo pasnopenbute Ha Hapegba 9 wa KoH, hoHABT Kknacuduumpa
WHBECTULIMUTE C1 BbB (hHAHCOBW aKTWUBM KaTO TakuBa, KOUTO CE OTYNTaT no cnpaseanuea
CTOWHOCT B nevan6arta v 3arybarta. B Cnyvaute, korato (uUHaHCOB aKTWMB Nagexupa, To
TOraBa TOM Ce OT4YMTa KaTo B3eMaHe W CLOTBETHO ce OTuMTa KaTto (WHaHCOB akTWB no
aMopTHU3NpyeMa cTolnHocT. CbhbrnacHo HopMaTueHaTa ypenba PoHOBLT He Knacucpuumpa
(hMHAHCOBK aKTWUBM N0 CNpaBeanMUBa CTOMHOCT npe3 apyr sceobxeateH goxopn,.

DuHaHCO8U aKmugU, omyumanu no CCri13

®PUHAHCOBUTE aKTUBM MO CnpaBeanMBa CTOWHOCT B neyanfata wnu 3arybara
BKITOYBAT (PMHAHCOBU aKTUBM, AbpPXKaHW 3a TBProBua U GUHAHCOBM aKTUBM, onpegeneHu
NPK  NMbPBOHAYANHOTO WM nNpU3HaBaHe KaTo TakuMBa Mo cnpaeennvea CTOWHOCT B
nevanbata unu saryb6ata, unu dUHaHCOBM aKTUBW, KOUTO 3aAb/MKUTESNTHO Ce M3nUckea aa
bbAart oueHssann no cnpaseanuea croiHoOCT. PUHAHCOBUTE aKTMBU ce Knacuduumpar
KaTo [ObpKaHW 3a Tbprosus, ako ca npuaobutn c uen npogaxda unu noBTOpHO
NpuaobuBaHe B KpaTbK CPOK. DUHAHCOBU aKTUBM C NapW4YHW MOTOUM, KOWUTO He
NPEACTaBnsaBaT eQUHCTBEHO NnallaHua No rmaBHWLaTa W nuxeara, ce knacucuumpaT u
OUEHABAaT No cnpaBeAnvBa CTOMHOCT B Nevyantata unu 3arybara, He3aBUCUMO OT BusHec
mofena.Kem 31 pgekemspu 2020 (PUHAHCOBUTE aKTWBWM, OTYNTAHU MO CCN3 eknwyear
Bvnrapckn v vyxaectpaHHu ABDPXABHW LEHHW KHUXKE, KoprnopaTUBHKU oBaurauum, akuum u
asanoee Ha KWMC, kakTo v akumu Ha AOCWL. Kbm 31 Aekemepu 2019 puHaHCOBUTE aKTUBMY,
ot4utaHu no CCl13 ce cbeToaT oT Obnrapcku u vyxgectpaHHu OBPKABHA UEHHW KHIKA,
KopnopaTtueHu obnuraumn, akumW, npaea v Asnoee Ha KNC, kakto v akuum Ha AOCKL.
Kbm 31 pekemspu 2020 u 2019 ®oHaa HAMa cpenku ¢ AepuBaTUBHN UHAHCOBMK
NHCTPYMEHTH.

Mokynkn v npopaxba Ha puHaHcoBM aKTuen, ot4utanmn no CCl3 ce npusHaeaTt Ha paarara
Ha ypeXaaHe Ha caenkara. OT Tasn gata doHAa OTYUTA BCUYKM npuxoam n pasxogu,
CBBp3aHN C NpoMsiHaTa Ha TAXHaTa CrNpaBeanvBa CTOWHOCT B 0TYyeTa 3a BceoOxBaTHUA
aoxog.

PUHAHCOBUTE aKTWBU, OTYUTAHW Mo CnpaseanuBa cTOMHOCT B neyanbarta wnu 3arybaTa
Npn NBPBOHAYaNHOTO UM NPU3HABaHE Ce OTYUTAT MO TAXHATA cnpaeeanuea CTOWHOCT, 33
KOATO Ce npuema ueHata uM Ha npupgobusaHe 6e3s pa3xoguTe No OCblUIECTBARAHE Ha
cAenkara. PasxoguTe, KOUTO ca Npsiko CBBP3aHN CbC cAenkata no TAXHOTo npugobusaHe
Ce Npu3HaBaT 4MPEKTHO B 0T4YeTa 3a BCeobXBaTHUS [0X0A, NpU Bb3HUKBAHETO UM.

PUHaHCcoBWTE aKTUBUW, OTHYUTAHW No Cnpaeennuea cTONMHoOCT B nevyanbaTa unu 3arybara ce
OueHABAT nocrnefeawo no TaxHaTa cnpagednuea cToWHocT. Tora ce U3BbPLWABa no
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CBOTBETHUA pea W HauuH, onpeaeneH B Hapeaba Ne 9 oT 19 HoemBpK 2003 . 3a HayMHa U
Peda 3a oueHKa Ha aKkTUBUTE W NacUBUTE Ha hoHAOBETE 33 AOMBAHUTENHO NEHCUOHHO
OCUrypsieaHe 1 Ha NEeHCMOHHOOCUIYPUTEMHOTO APYXeCTBO, Ha CTOMHOCTTA Ha HeTHUTe
aKTMBM Ha (poHAa, 3a usuucnsBaHe M 06ABSBAHE Ha CTOMHOCTTA Ha eAWH Asn u 3a
N3UCKBaAHWATA KbM BOAEHETO Ha WHAnBNAOyanHuTe naptuan (Hapen6a Ne9 Ha K®H), kakto u
Npu cnasesaHe Ha 3aKoHa 3a CYETOBOACTBOTO U Ha MC®O, npuetu ot EC.

CnpaBefnusaTta cTOMHOCT Ha (PUHAHCOBUTE UHCTPYMEHTW ce onpefensd KbM Kpas Ha
BCEKU AeH Ha Dasa naszapHu KOTUPOBKU Ha UeHaTa UM Ha akTueeH nasap, 6e3 B Hes ga ce
BK/IOYBAT pasxoauTte No ocblUecTBABaHE Ha caenkaTa. MNasapbT ce cyMTa 3a aKTUBEH. ako
CAENkUTE 3a TO3M (HMHAHCOB aKTUB Ce W3BBLPLUBAT C A0CTaTb4YHO YecToTa 1 obem, Taka ye
Aa OCUTypsiBaT HENpekbCHaTa LieHoBa MHGOPMAaLMs.

B cnyvain, ye Takuea koTuposkn He CbLUECTBYBAT 3a BCUYKN NPUTEXaBaHN (PUHAHCOBMN
aKTWBW, cnpaseanueata CTOWHOCT Ha PUHAHCOBUTE aKTUBY ce onpeaens 4Ypes TEXHUKK 33
OUBHKa, B CLOTBETCTBME C MPUeTUTE MpaBMNa 33 OLEHKA HA aKTMBUTe Ha ®oHaa.
OueHbYHUTE METOAN NPW NUNCa Ha aKTUBEH nasap 3a CbOTBETHUSA (PUHAHCOB aKTUB
NpeAcTaBnasaT LeHoobpasyBalln Mogeny UM TeXHUKU Ha AVCKOHTWPaHe Ha napuyHuTe
notoumn. N3bpaHata TexHWka 3a OUEHKa W3NON3BA MAKCUMaNHO nasapHUTE OaHHW, KaTo
PasqnTa BB3MOXHO Hal-Manko Ha creuuduyHn 3a doHaa OLIEHKW, KaKTO W BKMOYBA
BCUYKU (haKTOPW, KOUTO y4acTHULUTE B nasapa 6Guxa Bsenu npeasua npu onpegensHeTo
Ha UeHaTa. BxoAswuTe [aHHWM Npu OLUEHBYHUTE TEXHUKM NPEACTaBsAT nasapHuTe
OHakBaHUs 1 3MepBaHNs 3a hakTopuTe 3a PUCK U AOXOAHOCT, NpUcHhLM Ha UHAHCOBMS
MHCTPYMEHT.

PuHaHcosU akmuegu, omyumasdu no aMmopmusaupada cmoltiHocm

PUHaHCOBUTE aKTUBM, OTYATAHM o aMopTU3VpaHa CTOMHOCT ca HedepuBaTUBHU
buHaHcoBK akTuBM C (bUKCHpaHn unu onpeaensemm nnawjaHusa, KouTo He ce TbprysaT Ha
aKTuBeH nasap. Tosa obuyarHO ca kpeauTu M B3emaHus. 3a Aa dvae knacuduumpaH u
OUEHABAH N0 amopTU3MpaHa CTOMHOCT (DUHAHCOBUSAT aKkTUB TpsibBa Aa nopaxaa napuyHu
neToun, KoOWTo npeactaBnsieat 'camo nnawlaHna no rnaeHUUaTa M nNuxeaTta® no
HEU3LBIXEHaTa cyma Ha rnaeHMUaTa, T.e. NNAaWaHUaTa TpsbBa aa ca dukcupaHu unu
onpenensemMu.

MbpeoHavanHo ®oHga ru NprM3HaBa No TAxXHaTa cnpasennvMBa CTOWHOCT, 3a KOSITO
Ce Npuema ueHaTa Ha npugobusaHe, KbM KOSTO ce npubaBAT unNKU CLOTBETHO NpucnaaaTt
pasxoauTe, Npsko CBbP3aHW CbC CAENKaTa no TSIXHOTO npuaobusaHe/Bb3aHMKBAHE.

Cnea nbpBoOHaYanHoTo UM NPpU3HaBaHe, KpeauTUTE U B3EMaHWATa ce oueHsIBaT no
amopTu3npaHa CTOWHOCT, C W3NOM3BAHETO HA METoAa Ha edEeKTUBHUS NUXBEH NPOLEHT
(ENM) v ca npeamer Ha oBesueHka. AMOpPTU3NpaHaTa CTOMHOCT CE HaMansiBa Che
3arybute ot obesueHkata. MeTogbT Ha edekTnBHaTa NuxBa npencTasnsaBa MeTon 3a
OMpeAensHe Ha amopTU3npaHaTa CTOMHOCT Ha (PUHAHCOB WHCTPYMEHT W 3a pasnpegensiHe
Ha npuxoaa/pasxoAa oT Hero 3a onpegeneH nepuod ot Bpeme. EdekTuBHUAT nuxseH
NPOLEHT & NuxBaTa, KOSATO TOYHO AUCKOHTUPA OYaKBaHUTE Gbaewm napmysmn NocTLNNeHus
WN1 NnawaHns (BKNKYUTENHO BCUYKM NOMYYEHW TaKCH U Apyrn Hagbasku unu oT6uBM) 3a
04aKBAHWUA XNBOT Ha (DUHAHCOBMS MHCTPYMEHT WMU. KOraTo e noaxoAsaLlo 3a no-KkpaThbk
nepuoa, Ao banaHcoBaTta My CTOMHOCT. AMOpTU3aLMSITA N0 ePeKTUBHUSA NUXBEH npoueHT
Ce BKMOYBa BbB (DUHAHCOBUTE NpWUXOAM B OTYeTa 3a BceobxBaTHuMA goxon. 3arybute or
obesueHka ce Npu3HaBaT B 0TYETA 33 BCEOBXBATHUS AO0X0A KaTo hHaHCOBM pasxoaum.

KbMm kpas Ha 2020 r. B Tasu KaTeropns GoHALT OTYMTA B3EMaHUSTA. CBBLP3aHWN C
WHBECTULIMM 1 MHBECTULIMOHHWU WUMOTW apyruTe TEKYWM B3eMaHuAa, Kakto W napute u
Napu4yHUTE EKBUBAMEHTU.

Obesuerka Ha ¢puHaHcosl akmusy. OyaKeaHy KpedumHru 3azybu (OK3)
MC®O 9 usucksa ot doHaa aa NPpU3HaBa NPOBU3USA 3a OYaKBaHUTE KPeaWTHW 3arybu 3a

BCUYKKN CbMHaHCOBM WHCTPYMEHTKW, KOUTO He ce oT4YuTaT no cnpaeeanuBa CTOMHOCT B
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nevandara unu 3arybara.

OuakBaHuTe KpeauTHW 3arybu ce Gasupar Ha pasnukata Mexgy AOroBOPHUTE MapuyHu
NOTOUN, ABITKMMI CBIIIACHO YCNOBUATA Ha AOTOBOPA, W BCUYKM NapuUyHU MOTOUW, KOWTO
®oHAa oyakBa Aa NOMyYu, AUCKOHTUPAHU ¢ AOBAMNKEHWE 40 NbpBOHaYanHWa edekTuseH
NNXBEH NPOLEHT.

OuakeaHuTe KpeAWUTHW 3arybu ce npuaHaeaT Ha ABa eTana. 3a KpegUTHW eKcnoanuuu, 3a
KOWTO HE € Hafule 3HaYMTEeNHO MOBULIEHWE HA KPeAUTHUA PUCK OT NbPBOHAYANHOTO
pUSHaBaHe, ovakBaHUTe KpeAWTHW 3arybu ce MPOBW3MPAT 3a KPegUTHM 3arybun, kouto
Bb3HWKBAT B pesyntat Ha CbOUTUS MO HEW3NBLNHEHWE, KOUTO Ca Bb3MOXHU npes
cnegsawnTe 12 meceua. 3a KPEOAWTHW EKCRO3ULMM, 33 KOUTO e Hanuue 3Ha4ynTenHo
MOBUMLLEHNE Ha KPEANTHNA PUCK OT MbPBOHAYANHOTO MPU3HaBaHe, NPOBU3MA 3a 3aryba ce
W3NCKBa MO OTHOWEHWE Ha KPEAWTHWTE 3arybu, ovaksaHu npes ocTaBalyus Ccpok Ha
€KCNo3nuMATa, HE3aBUCMMO OT MOMEHTA Ha Bb3HUKBAHE HA HEU3MbIHEHWUETO.

PoHABLT NpuemMa Ye KPeaUTHUS] PUCK Ce & MOBULLINI 3Ha4YMTenHo, KoraTo AOroBOPHUTE
nnaljaHns, cBbp3aHKn ¢ akTMBa ca NpocpoyeHn ¢ noseye oT 90 AHW, OcBEH aKo ®oHaa He
pasnonara ¢ pasymha v nogkpensiia uHopmaums, KoSTo Aa Nokassa 4pyro.

Mo oTHoWweHue Ha B3E€MaHWATa, CBbP3aHU C UHBECTULIMMK U WHBECTULMOHHN UMOTU, KAKTO U
Apyrute Tekywu B3eMaHus PoHaa npunara oOnNpocTeH noaxo4 3a W3YUCNeHMe Ha
OYaKkBaHUTE KpeauTHu 33I’y6l/f. Toea O3Ha4aBa, 4Ye He npocnegsea NPOMEHUTE B KpeaUTHUS
PUCK, a BMeCTO TOBa Npu3Haea npoeu3ns 3a 3aryba Bb3 ocHOBa Ha OYaKeaHUTE KpedWUTHU
3ary6v1 3a Uenna CpoK Ha MHCTpPYMEeHTa KbM BCSKA OTYeTHA Aarta.

Mo oTHoWweHWe Ha napuyHWTe cpegcTea ®oHga npunara ofWwns noaxon, BasnpaH Ha
NPUCBACHN KPEAUTHU PEUTUHTU Ha obCnyXBalLuTe o 6aHKK OT MEXAyHapOAHM KpeaunTHn
areHummn nnu BAKP.,

OOHABT Npuema, Ye e Hanuue HEU3MbNHEeHWe Ha ycnoBuaTa 3a dafeH (PUHaHCOB
aKTu1e, koraTo 3abaBsAHETO Ha [10rOBOpPEHUTE NapUYHK NOTOUN e Hag 90 ghu. 3arybu ot
obesueHka Ha PUHAHCOBU aKTUBM V3MEpPEeHn No aMopTU3npaHa CTOMHOCT ce npucnagar
oT 6pyTHaTa BanaHcoBa CTOMHOCT Ha akTueuTe.

Mpe3 2020 r. ®oHABLT e npusHan obesueHka Ha B3eMaHMSTa cun. ObesueHka Ha
Napu4HATE CpeACcTBa He e NpU3HaTa Nopaamn He3HaYUTENHUS it pasmep.

OmnuceaHe

®uUHaHCOB aKkTWB ce 0TNMCBA KOraTo:

-NpaBaTta 3a nofly4yaBaHe Ha NapuyYHUTE NOTOLM OT akTUBA Ca U3TEKNW: UNu

“fipasata 3a nony4apaHe Ha napuiHu MOTOUM OT akTMBa ca NpexBbpneHu unu doHaa e
MOEN 3a0b/DKEHMETO Aa NNATW HaMbIHO NOMYYEHUTE NapUyYHN NOTOUM, 63 ChLUEeCTBEHA
3abaBa, KkbM TpeTa cTpaHa Ypes cnopasymeHue 3a NPExBbpsHe; Npu Koeto unu (a)
PoHAa e NPexBLPNUN B 3HAYUTENHA CTENEH BCUYKM PUCKOBE W MON3W OT cobCcTBEHOCTTA
BBPXY aktuea; unu (6) PoHaa HUTO e NPEXBBPIUI, HUTO € 3ana3un B 3HAYUTENHA cTeneH
BCUYKM puUCKOBE W nonsu OT coBCTBEHOCTTa BLPXY aKTUBA, HO He e 3anaswn KOHTpona
BBPXY HEro.

®UHAHCOBKM Nacueu
duHaHCOBUTE NMacuBK Ce NPU3HaBAT Torasa, KoraTo CbLUECTBYBA AOrOBOPHO 3adbIHKeHMe
3@ nnaillaHe Ha napu4Hu cymu unu Apyr UHaHCOB akTUB Ha Apyro npegnpuaTue wunu
ACTOBOPHO 3aAb/KeHWe 3a pa3MmsiHa Ha (PUHAHCOBU UHCTPYMEHTU C Apyro npegnpuatue
npu noTeHunanHo HebnaronpusaTHY ycnosus.
duHaHCcoBMTE NacuBW Ce OTNMCBAT, KOraTo 3agbMMKEHUETO 6bae noraceHo, npexebpreHo

Unn npekpaTteHo, UM nateye.
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®uHaHcoBKUTE NacuBu Ha PoOHAA BKMKYRAT OCHOBHO KPaTKOCPOYHU 3adbIIKEHUS
KbM NEHCUOHHOOCUTYpUTENHOTO APYXKECTBO, 3aAb/IKEHUS 33 NPEeBexXAaHe Ha CpeacTBa
kbM HOW u gpyrn KpaTKoCpouHW 3agbrkeHus, CBbP3aHN C WHBECTULUMMW, KaKTO W
ABNTOCPOYHN 334 BIKEHUS KbM OCUTYPEHUTE nuua.

MNpn exegHeBHATa OLEHKA Ha akTUBUTE W nacuBuTe Ha toHga, “MNeHcuoHHOo
ocuryputenHo apyxectso-braewe” Al nsnonssa metoau, sanoxeHn B “Hapeaba Ne 9 3a
Ha4inHa W peaa 3a OUeHKa Ha akTuBMTe U nacuBuTe Ha (QOHAOBETE 3a AOMBAHUTENHO
MEHCMOHHO oCUrypaBaHe U Ha NEHCUMOHHO OCUTryPUTENHOTO APYXECTBO, HA CTOMHOCTTA Ha
HETHUTE aKTVUBK Ha hOHAA, 3a U3YMCNABaHE U 0BSIBABAHE Ha CTOMHOCTTA Ha eauH O8N u 3a
M3NCKBaHWATA 32 BOAEHOTO Ha WHOMBMAyanHuute naptuaw’, kakto u B “[paBunaTta 3a
OLEHKa Ha aKkTuBUTe 1 nNacuemTe Ha “TIeHCUOHHO ocurypuTenHo gpyxectso-bbaelye” AL n
Ha ynpaensBaHUTe OT Hero OHAOBE 3a AONLMAHUTENHO MEHCUOHHO OCUrypsiBaHe"
(Hapuyanu no-gony 3a kpaTtkocT Mpasunata).

2.10. NapuyHu cpeacrea

3a uenuTte Ha drHaHcoBUTE OTYETU, POHABT OTYMTA KATO NAPUYHN cpeacTBa Hanu4Hu
CymMn B BPOW, KaKTO M CymWUTE MO Pa3nnaliaTenHy CMeTKU B GaHKU WAKU N0 AENO3UTH ¢
OpUrMHaneH cpok 4o Tpu Meceua, KpaTKOCPOUHWU U BUCOKONUKBUAHN MHBECTULMW, KOUTO ca
NecHoobpbLIaeMI B NAapUeH eKBUBAMNEHT U CbABLPXAT HE3HAYNTENEH PUCK OT NpomMsHa B
CTOAHOCTTa 1M. KaTto napuyHn cpescTBa ce NpeacTaBsT W CPeACTBaTa Ha AENOsUTUTE C
No-ABNBI MAaTypUTET, KOUTO ca cBOBOAHO pasnonaraemu 3a doHAa CbINACHO YCMOBUATA
Ha fgoroBopeHocTuTe ¢ HaHKMTe No BpemMe Ha 4eno3uTa.

MapuyHuTe cpeacTBa B nesa ca OLEHEHU MO HOMUHANHA CTOMHOCT, KOATO
CBOTBETCTBA Ha CNpaBeanmeara UM CTOMHOCT KbM AaTaTa Ha oT4eTa.

3a HyxguTe Ha OTYETa BCUYKM NapUYHW NMO3ULMMK, AEHOMWHMPaHWN B YyKOEeCTpaHHa
BanyTa, ce npensuucnaeart B Obnrapcku nesa no 3aknioYUTeNnHus Kype Ha BHB.

3a uenuTe Ha oT4eTa 3a NAPUYHWS NOTOK NApUYHUTE CPEACTBA BKMHOYBAT napu4Hu
cpeacTsa B Bpoil 1 No paznnallaTenHu CMeTKM.

2.11. AHBECTULIMOHHU UMOTH

WNHBecTUUMOHEH UMOT e UMOT (3emMs, crpaaa, YacTu oT crpaga uau crpaga B npouec
Ha narpaxaaHe), AvpxXaH ¢ Uen otgasaHe noj HaeMm Mpu YCNoBUA Ha OnepaTUBeH NU3UHF
Wnun 3a yBenuyaBaHe Ha CTOMHOCTTa Ha UMOTA, UNW U 3a ABeTe.
VIHBECTUUMOHHMTE NMOTK Ce NpU3HaBaT KaTo aKTUB Camo, KoraTo e BeposiTHO Bbaewute
WKOHOMUYECKN MON3K, CBBbP3aHN C MMOTA, Aa ObAaT nonyvyeHn oT GoHAa u KoraTo UeHaTa
Ha npugobusaHe moxe aa 6bvae HagexaHo onpegeneHa. MNMpusHaBaHeTo ce M3BBPLUBA
00M4aHO OT MOMEHTa, B KOWTO BCMYKM MOM3W W puckoBe, CBbp3aHW C akTuBa ca
npexebpneHn Kkbm doHaa.
VHBECTUUMOHHNTE WMOTKM Ce OLeHsBaT MbPBOHAYANHO Mo ueHa Ha npugobuBaHe,
BKNIOYUTENHO pa3xX0Aun MPAKO CBbP3aHu ¢ NpuAoGMBaHeTO Ha MMOTa (XOHOpapy 3a NpaBH
yenyr, AaHeln no npexebpnsHe Ha umoTa M Ap.). TekywuTe pasxogu, CBbP3aHu C
0BcnyxBaHeTo Ha akTVBa He Ce BKMIOYBAT B OTYETHATA CTOMHOCT, @ CE OTYUTAT KaTo npeku
pasxoaun 3a UHBECTULIMOHHM UMOTK B OTHYETa 3a BceobxBaTHUS [0X0A.
Cnen nbpBoOHa4anHOTO WM MPU3HaBaHE WHBECTULMOHHUTE UMOTM, CE OTYUTAT KaTo ce
U3Non3sa MOAEN®T Ha cnpasegnueata cToMHoCT. CnpaBenuBaTta CTOMHOCT ce onpeaens
OT HE3aBUCUMW NULEH3MPAaHU OLEHUTENU C KesanuduKauus M ONWUT, NOAXodslyM 3a
cneyndukata Ha OLEHABAHUTE UMOTW, CbrNacHo 3aKOHAa 3a He3aBUCUMUTE OUEHUTENMN.
Mocneasawata oueHka Ha MHBECTULMOHEH UMOT MO CMPaBeaNMBa CTOMHOCT ce M3BBPLIBA
OT ®OHAA CbrNAcHO OLEHKaTa Ha NasapHaTa CTOWHOCT Ha UMOTa KbM nocnegHns pabortex
AEH Ha OTYeTHWUS nepnof. VIHBECTUUMOHHNTE UMOTU Ce MPeoLEeHST Ha TPUMecedHa 6asa,
CbrnacHo HopmaTuBHaTa ypeaba Ha AefHOCTTa Ha NEHCUOHHWUTE hOHAOBE, U Ce BKMYBAT
B OTHETa 32 HETHUTE akTWBM Ha pasroNOXeHWe Ha OCUrypeHUTe Auua No nasapHUTe UM
CToAHoCTU. [lpoMeHWTe B cnpaBeanMBaTa CTOWHOCT Ha WHBECTULMOHHWTE WMOTW ce
NPeAcTaBAT B 0T4eTa 3a BCeoBHXBaTHUA [OXO04.
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PoHABT OTNUCBA UHBECTULMOHHUTE CU UMOTY npu npogax6a unu npu TpanHoTo
1M n3BaxgaHe ot ynotpelba, B cryyai Ye He 04aKBaT HUKAKBU UKOHOMUYECKM npuxogn ot
TAxHata npofaxba. Mevanbute unu 3sarybure Bb3HWKBALWLM OT MU3BaKOAHETO UM OT
ynoTpe6a unu npogaxbarta UM, ce NPU3HABAT B OTYETa 32 BCEOBXBATHUS aoxog v ce
ONPENEensaT kaTo pasnukaTta MexAay HETHUTE NOCTLNNEHNUA OT npogaxbaTta u HanaHcosaTa
CTOWHOCT Ha akTuBa. [MpuxoauTe OT Haemu oT WHBECTULMOHHA WUMOTKM Ce Mnpu3HaBsar B
OT4eTa 3a BCe0oOXBaTHUA [OXOA B NEPUOAA, 3@ KOWUTO CE OTHACHAT, HE3aBUCUMO OT HauMHa
Ha nnawjaHe.

2.12. Takcu 1 yAPBLKKM B NOM3a Ha NEHCMOHHOOCUTYPUTEHOTO APYyXecTBo

3a ynpaenexveto Ha aktmeute Ha MMd Bugele’, NEHCUOHHOOCUTYPUTENHOTO
APYXECTBO OTHUCIIABA CNeHNTE Takeu U YAPbXKN pernameHTupani 8 KCO n onpeaenenu
B8 [NpasunHuka 3a opraHusaumsita u gelHocTTa Ha Mo bboewe"

- Takca aaMuHUCTpWpaHe W ynpasrneHwe B pasmep Ha 3.75% 0T Bcska
OCUrypuTEenHa BHOCKa;

- VHBECTUUMOHHa Takca B pasmep Ha 0.75 % roguWwHO BBPXY CTOWHOCTTA Ha
HETHUTE aKkTMBW Ha hOHAA, B 3aBUCUMOCT OT Nepuoaa, Npes KonTo ca 6unm yrnpasnsaBaHu
OT APYXeCTBOTO;

- Takca B pasmep Ha 10 nB. Npu NpexebpnisHe Ha CPeACTBa NO UHAUBUAYaNHaTa
napTuaa B NEHCMOHHA cxema cbrinacHo 4n. 343 a, an. 1. 1. 2 unn yn.343 e, an. 1 ot KCO.

PoHABLT € Bbanpuen NoSIMTUKA 33 HAYUCNSIBAHE Ha Takcy 3a agMUHUCTpUpPaHe u
ynpaeneHue npu nepcoHNUUMpaHe Ha MNOMYyYEHUTE OCUrYPUTENHU BHOCKM MO
MHOWBUAYANHUTE NapTUAWM HA OCUTYPEHKUTE Nuua.

2.13. JaHbyHoO obnaraHe

Mpuxoaute Ha ®oHAa He ce obnaraT ¢ gaHbK Mo pena Ha 3akoHa 3a KoOpnopaTMBHOTO
nogoxofHo obnaraHe. MNpuxoanTe OT MHBECTUPAHE HA aKTUBUTE Ha doHga, pasnpegeneHu
no MHAMBUAYaNHUTE NapTuan Ha ocuUrypeHuTe nuua, He ce obnarat ¢ AaHbK NO cMUCHNA
Ha 3akoHa 3a obnaraHe Ha goxoauTe Ha husnyeckn nuua. Ycnyrute no AONLAHUTENHO
A0OPOBOMHO NEHCWOHHO OCUrypsBaHe He ce obnaraT no pefa Ha 3akoHa 3a AaHbK BbPXY
nobaeseHaTa CTOMHOCT.

2.14, JbNrocpoyHu 3agbnkeHus KbM OCUrypeHuTe nuua

ABnrocpoyHuTe 3aQbmKEeHUs KbM OCUTypeHWUTe nuua BKNOYBaT OCUIYPUTENHU BHOCKM,
CMEA OoT4ucnABaHe Ha HOPMAaTMBHO pernameHTUpaHUTE Takcu U YOPBXKA U
pasnpeaeneHua  Qoxo4 no napTuAWTe Ha ocurypenute nwuua. [oxoaHocTra oT
WHBECTUpaHeTo Ha akTueuTe Ha MNP Bvgewe” 3a nepuoaa 01.01.2020 -31.12.2020 r. Ha
rogvHa 6asa e 0.23%.

Dunancos omuem sa 2oounama, npuriousaiia na 31 dexesepu 2020 200una 18
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3. MOACHUTENHU BENEXKHU

3.1 Mpuxoau oT onepauum ¢ LEHHU KHUXKA

AKuwnn, asinoBe 1 Npasa, B T.4.:
-OT NpeoLeHKa

-0T npogaxba

ObpxaBHu ueHHn kuuxa (OUK)
-OT NpeoLeHKa

-0T npoaaxta

KopnopaTtueHu o6nurauum

-OT npeoueHKa

-0T npogaxba

3.2 MNpuxoau OT NUXBU U OUBUACHTM

OT nuxsu

HObpxaBHu LeHHW kHka (JLIK)
KopnopaTtueHu obnuraumu
PaznnawatenHu cMeTku

Peno caenku

OT ouBMOeHTH
OT akuum

Or AdCuY

3.3 Npuxoau ot BanyTHM onepauuu

OT KypcoBW pa3nuku Npu caenku

3.4 Pazxoau oT onepauuu ¢ LeHHN KHMXa

AKuuu, ganoee 1 npasa, B T.\u.:
-OT NpeoLeHkKa
-0T npogaxba

-KOMWCWOHHW Ha MHBECTULINOHHU NocpeaHuumn

AbpxaBHu ueHHU kHuxka (LK)
-0OT NpeoLueHKa

-0T npogaxba

KopnopatueHu o6nurauum

-0T NpeoueHKa

-KOMWCWOHHU Ha MHBECTUUWOHHW NocpeaHnLm

Peno coenku
-0T npogax6a

-KOMWCUOHHWN HAa MHBECTULUWOHHW nocpegHnumn

2020 2019
(xun.n..) (xun.ne.)
8 104 6 524
8 080 6 522
24 2
450 363
450 362
- 1
543 1147
535 1133
8 14
9 097 8 034
2020 2019
(xun.ne.) (xun.n..)
81 104
360 293
1 5
74 67
516 469
2020 2019
(xun.ne.) (xun.n..)
10 9
2 ;
12 9
2020 2019
(xun.ns..) (xun.ne.)
409 259
409 259
2020 2019
(xun.ne.) (xun.n..)
(8 201) (6 156)
(8 196) (6 150)
(1) (2)
(4) (4)
(374) (183)
(368) (175)
(6) (8)
(610) (1228)
(609) (1227)
(1) (1)
(4) (5)
(1) (1)
(3) (4)
(9 189) (7 572)

Duuancos omuem sa 2oounama, npukioueana na 31 dexevepu 2020 200una
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3.5 Pa3xogu ot BanyTHM onepauuu

2020 2019
(xun.n..) (xun.ne.)
OT npomsiHa Ha BanyTHW Kypcose - (1)
OT KypcoBuW pasnuku No caenku (489) (249)
(489) (250)
3.6 NMpuxoam v pazxoam oT ynpasneHue Ha MHBECTULIMOHHU UMOTH
2020 2019
Mpuxoau (xun.ne.) {xun.nB.)
OT npomMsiHa Ha oueHkaTa 1 2
OT1 npopaxba - 65
OT Haemu 69 30
70 97
2020 2019
Paszxogm (xun.n..) (xun.ne.)
OT npoMsaHa Ha oueHkaTa (43) (11)
OT HaeMu 1 ynpasneHne Ha UMoT (10) (6)
(53) (17)
3.7 LleHHM kKHMXa, OTYUTAHU NO cnpaBeAnMBa CTOWHOCT B Nnevyan6ata unu zarybara
Mpe3 2020 r. “NOA-Bvaewe” A[l ynpaensisa aktusute Ha oHaa, cnaseainkm KCO
W CBOATa MHBECTMUMOHHA cTpaTterusi. CTpyKTypaTa Ha UHBECTULMUTE B LIEHHW KHUXKA e
KakTo cnegea:
2020 2019
(xun.ng..) (xun.nB.)
AKuuM, OANOBE U NpaBa B T.Y.: 15835 13772
-aKuumn 8 163 6 938
-Afdcumu 1431 1289
-AOroBOpHU thoHAOoBE 6 241 5 545
OupxaBHu LueHHU kHUxa (OLK) 2991 3170
KopnopaTueHM obnurauum 9 508 7 345
28 334 24 287
B cTonHocTTa Ha UeHHWUTE KHMXa KbM 31.12.2020 r. ca BKIKYEHN HaTpynaHu Nuxem
B pasmep Ha 101 xwun. ns. pasnpedeneHn kakto cnegsa: AUK — 23 xun. ne.
KopnopaTtueHu obnuraunm — 78 xun. ns.
Dunancos onveem 3a 2o0unan, npurousaia na 31 dexewepu 2020 zoouna 20
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“NMPO®ECUOHANEH NEHCUOHEH ®OHO-BEBAELLE”

Ekcnosuuymn 8 ALK
kbMm 31.12.2020

HOMWHanHa
CTOMHOCT cnpaseanuvea
opurMHanHa CTOMHOCT
emMucus eMUTEHT nagex BanyTta BanyTa (xun.ns..)
BG2040019213 BG 21.06.2039 BGN 500 000.00 540
US445545AL04 HU 25.03.2024 uUsD 200 000.00 368
XS$0982709221 SI 18.02.2024 usD 268 000.00 496
XS52181689659 HU 05.06.2035 EUR 250 000.00 546
X$52190201983 HR 17.06.2031 EUR 300 000.00 647
XS82234571425 BG 23.09.2030 EUR 200 000.00 394
2 991
Kbm 31.12.2019
HOMUHanHa
CTOWHOCT crnpaseanuea
opuruHanHa CTOWNHOCT
emMuncus eMUTEHT nagex BanyTta BanyTa (xun.ne.)
US445545AL04 HU 25.03.2024 uUsD 200 000.00 397
X$50982709221 Sl 18.02.2024 usD 268 000.00 533
XS1117298916 HR 11.03.2025 EUR 300 000.00 678
X$1208855616 BG 26.03.2022 EUR 300 000.00 624
X51208855889 BG 26.03.2027 EUR 400 000.00 938
3170

CernacHo npunoxumata Hapea6a Ne 9 3a HauuHa M pega 3a OLEHKA HA aKTUBUTE W
MacuBUTE Ha NEHCMOHHUTE [pyXecTBa W TexHuTe OHAOBE, 3a OnNpeAensHeTo Ha
CnpaseanueuTe ctoiHocTn Ha [UK wsganenn ot Peny6nuka Bwnrapusi ce wanonasat
cneaHWTe MeToan, B NocrnegoBaTenHocTTa:

1. lNocnenHa ueHa Ha CKMKYEHa ¢ TAX CAenKa 3a npeaxogHus paboteH aeH (aeH . T"),
obaseHa B 6opcoBua GONETUH, KbM KOSITO ce A0DaBs AbIKUMUAT NUXBEH KYMOH 3a
AEHRA, 3a KOWTO ce oTHacs oueHkaTta, o6sBeH B 6loneTuHa oT geH ,T-2"

2. AKO He MOXe Aa ce Onpedenu LeHa no peaa Ha T.1, nocnefeawarta cLeHka ce
W3BbPLIBa MO nocnegHa ueHa .kynysa" 3a npeaxoaHwus paboteH aeH (aeH ,T"),
obaseHa B BopcoBUs GONETUH, KbM KOATO ce A06ABS AbMKUMUAT NMUXBEH KYMNOH 3a
AeHSA, 3a KOWTO ce oTHacs oueHkaTa, o6siBeH B GloneTuHa ot geH ,T-2".

3. lpu HEBB3MOXHOCT [a ce NpUnoXaT HauYuHWTE 3a oueHka no 1. 1 un 2
nocrnefeallata OUEHKa ce W3BLPLIBA CpefHa UeHa Ha BCsKa eMucus 3a
npeaxoAHws paboTeH AeH Ha BTOPUYHUA MexayBaHKoB nasap. CpeaHaTta LeHa Ha
emMucusa ce popMmnpa Kato CpefHoapuTMETUYHA OT LeHNTe .Kynyea" n ,npogasa’
00sIBEHU OT HEe NO-Manko OT TPUMa MbPBUYHW AUMBLPU Ha AbPXaBHU LEHHWU KHMWXA,
onpegeneHa no HaquH, nocoyeHd B [NpaBunaTta 3a OUEHKa Ha akTUBUTE U NacuBuTe
Ha NMEHCMOHHOOCUTYPUTENHOTO APYXECTBO W Ha ynpaensBaHUTe OT Hero oHgoBe
3@ AONB/THUTENHO NEHCMOHHO OCUTYpsIBaHe.

OnpepensHeTo Ha cnpaBeanvea CTONHOCT HA ABArOBU LUEHHU KHUXA, NPUeTH 3a ThpProeus
Ha perynupaH nasap, ce u3BbpLIBa MO NOCrefHa LeHa Ha CKMKYeHa ¢ TAX caenka 3a
npeaxoaHus paboTeH aeH, obsBeHa B GOPCOB GHONETUH WNM ENEKTPOHHA cUCTEMa 3a
UeHoBa MHMOPMaUMs 3a (PUHAHCOBM MHCTpyMeHTU. KoraTo ce obsBsiBa HETHa LeHa,
nocreapailata oLUeHka ce M3BbPLUBA, KAaTO KbM Tasu ueHa ce npubaBu AbKUMUST
NWXBEH KYMOH KbM [aTaTta, 3a KOATO ce 0THacH oLeHKkaTa.

AKO He MOXe fa ce onpeaeny LeHa no ofucaHna nNo-rope pes, nocrneasallaTa OUeHKa ce
W3BBPLIBA MO NnocnedHa UeHa .kynyea" 3a npeaxogHus paboTeH AeH, obsiseHa B 6opcos

Dunancos omuent sa 200unama, npurtovsaigy na 31 oexesepu 2020 z200una 21
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OloneTuH nnu enexkTpoHHa cucTeMa 3a LeHoBa MHOPMaUMS 3a (PUHAHCOBY WHCTPYMEHTH.
Korato ce obsBsiBa HeTHa UeHa, nocnefgawata OLEHKA Ce M3BBLPLIBA, KATO KbM Tasu
ueHa ce Npubasm AbMKUMUAT NNXBEH KYMOH KbM 4aTaTa, 3a KOATO Ce OTHACH OLeHKaTa.

Onpegensaxeto Ha cnpaBeanvea CTOWHOCT Ha aKUWK, TbpryBaHu Ha perynupad nasap B
AbpxXaBa 4neHka, CbOTBETHO Ha odMumaneH nasap Ha goHgoBa Hopca Unu Ha apyr
OpraHusnpaH nasap B TpeTa AbpXaBa, KOUTO Ca BKMYEHW B OCHOBEH WHAEKC Ha
CBOTBETHUSA Nasap cbrnacHo npunoxeHue Ne 2 Ha Hapeaba 9, ce uasbpLwBa no:

a) ueHa Ha 3aTeapsiHe Ha TO3u nasap 3a NpeaxofHUs paboTeH aeH, obsiBeHa B Bopcoe
BloneTuH unn enekTpoHHa cucTema 3a LeHoBa MHOpMaLMs Ha (PMHAHCOBW MHCTPYMEHTH;

©) nocneaHa ueHa ,kynyea" 3a npeaxogHus paboTeH geH, obsBeHa B Gopcoe GHONETUH
Wnn eneKTpoHHa cucTeMa 3a LieHoBa MHMOPMaUnsa Ha DWHAHCOBU MHCTPYMEHTH, aKo He
MOXe da ce onpegenu LeHa no bykea ,a'".

3a ocHoBeH MHaeKe Ha BOE e onpegenen SOFIX.

3a onpegensHe Ha cnpaeanMBMTE CTOMHOCTM Ha AANOBE Ce W3NON3Ba nocreaHara
onpeAeneHa n obsiBeHa LeHa Ha 06paTHO U3KynyBaHe.

OCHOBHM U3TOYHMUM Ha LeHOBa MHOPMaUMs 3a NocneaBalla oueHka Ha (huHaHcoBUTE
aKTVBM Ha hOHA 33 AONBHUTENHO NEHCUOHHO OCUTypPABaHE U NEeHCUOHHOOCUTYPUTENHOTO
APYXECTBO ca GaHKW-NONeYnTenu 1 UHBECTULMOHHW NOCPEAHWLIN — MbPBUYHM AUNbpy,
GlonetnHn Ha perynupaHuTe nasapu, eneKTPOHHU CUCTEMW 3a LeHoBa nHbopMaumus K
Apyrv oduuManH® M3TONHUUM. B criyyauTe koraTo He e Hanuue nasapHa ueHa, Ha
0CHOBaTa Ha KoATO fa GbAe M3BbPLIEHa NocneaBalla OueHka Ha AafeH akTus, doHga
W3Non3ea Apyru METOAM 3a onpedensiHe Ha cnpaBeinMBa CTOWHOCT, cbrnacHo Hapean6a
Ne 9.

®dUHAHCOBWM aKTUBWM, 4YMATO OLeHKa e Ha 6a3a nasapHara uM LUeHa, ce
knacuuumpar B HUBO 1. POHABLT HE NPensYncnaBa KOTUPOBKUTE 3a THX.

PUHAHCOBMTE MHCTPYMEHTY, KOWTO Ce ThPryBaT Ha Nas3apu, CYUTaHu 3a HEeaKTUBHU,
HO C€ OUeHABAaT NO KOTUPaHWTE NasapHU UEeHW, KOTUPOBKM OT AUNBPW UMW APYr OLEHBYHM
METOAU, 0CHOBaHW Ha Habrnoaaema nasapHa UHgopMauus, ce KacuduumMpart B HUBO 2.

OueHkaTa Ha MHBECTUUWUUTE, BKIOYEHW B HUBO 3, He ce OCHOBARA Ha Habnwpaema
nasapHa UHgOpMaums, Tbit KaTo ce TbprysBaT psaako. QOHABT U3MON3Ba OUEHBbYHM MeToaun
3a U34MCnsBaHe Ha cnpaeegnuBaTa UM CTOMHOCT.

HuBOTO Ha iepapxusa Ha cnpaBegnuBNTE CTONHOCTU HA LIEHHUTE KHUXA,
npuTexasaHu oT GoHaa kbM 31.12.2020 r. e kakTo crneasa:

HUBO 1 HUBO 2 HUBO 3 obwo
XWI. neea
Akumn 8 071 - 92 8163
Adcumy 1431 - - 1431
[orosopHu coHgoBe 6 241 - - 6 241
[bpkaBHU LEHHW KHWXa 2 451 540 - 2 991
KopnopatusHu o6nurauum 9 168 - 340 9508
27 362 540 432 28 334
3.8 MapuyHu cpeacTea
2020 2019
(xun.n..) (xvn.ne.)
Mapu4Hu cpeacTBa No pasnnalaTtenHn CMeTKU B Nesa 399 828
Mapu4HK cpeacTea No pasnnalyaTesiHt CMeTKW B eBpo 1075 1691

1474 2519

Dunancos omuem sa 200unama, npurovsata na 31 dexeviepu 2020 200una 29
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3.9 UIHBECTULIMOHHM UMOTH

2020 2019
(xun.ns..) (xun.n..)
BanaHcoBa cToiHOCT B HayanoTto Ha nepuoga 502 699
npuaooduTK 715 592
npofAageHu - (780)
pasxoaw oT npeoueHka /HeTo/ (42) (9)
BanaxcoBa CTOWHOCT B Kpas Ha nepuoga 1175 502

MHBGCTMLMOHHVITE WMOTK, NpuTexasaHu ot PoHga ca cnegHuTe:

- nosemneH umor B rp. byprac, yn. KpaitesepHa 45 oueHeH no nasapHa CTOMHOCT
Ha 485 xun.ne.

- nosemneH umot B rp. [lnoeaws, mecTHocT HKOpTryka, OueHeH no nasapHa
CTOMHOCT Ha 690 xun.ne. UMOTHLT e NpUAoGMT Npes Tekywara roauHa.

OueHkute kbM 31.12.2020 r. ca u3BBLPLWEHN OT EBreHns dununora KUCENUHOBa cbe
cepTuchukaT 3a oueHuTencka npasocrocobHocT per. Ne 100100613 ot 14.12.2009,
nspageH ot Kamapa Ha HesaBucumuTE oueHuTenn B Bbarapus M OUeHUTENCKo
npeanpusATue Monukoneynt OO/, nputexaeawo ceptudukat Ne901400227 ot 25.09.2019
. Ha ApPYXEeCTBO Ha HEe3aBWCUM OUEHWTEN, u3gafeH oT KamapaTta Ha He3aeucuMuTe
oueHuTenu B brnrapus.

OueHBYHUTE TeXHMKW, NPUNOXEHU MpU OonpeaensHeTo cnpasefnueaTta CTOWHOCT Ha
WHBECTULIMOHHNTE UMOTW Ha PoHOa CLOTBETCTBAT HA HUBO 3 OT BbBegeHaTta ¢ MCPO 13
Wepapxus Ha cnpasennueuTe CTOMHOCTH. CnpaBeagnueaTta CTOMHOCT ce onpedens Ha
0aza, M3roTBEHW OLEHKM OT HE3aBUCUMKU OLEHUTENU npu npeTernaHe Ha pasnuyHuTe
OUEHWUTENCKN MeToAW B 3aBMCMMOCT OT BEpPOSITHOCTTa 3a cObABaHEe Ha 3anoXeHuTe
XMNOTE3N Npu npunaraHe Ha BbBedeHaTa oT MCPO 13 npesymnuus 3a onpegensiHe Ha
cnpaeeanuneata cTOWHOCT Ha 6asa Ha nasapHWTe oYakBaHusa 3a MaKkcuMu3aupaHe Ha
CTOWHOCTTa Ha aKTWBa B 3aBWCMMOCT OT ynoTpeGata Mmy. Hanpaeewara npeoueHka Ha
WHBECTULIMOHHUTE UMOTK AO cnpaseAnvBa CTOMHOCT & NoBTapsAeMa nopaaw NpunaraHeTo
Ha mMofena Ha cnpaseanuearta ctoiHocT no MCC 40. Ts ce u3BbplwBa KbM NocneaHaTa
AaTa OT BCAKO KaneHAapHO TpUMecedne Ha roanHarTa.

MpeknTe onepaTUBHM Pa3xofun, CBbP3aHU C Te3n UMOTH ¢a B pasMep Ha 5 xun. neea (2019
r.-6 xun. ne.).

BCWYkM MHBECTUUMOHHUTE UMOTW Ce OTAaBaT Nog HaeM Mo [OroBopM 3a onepatuBeH
nusuHr. O4aksaHUTe MUHUMAIHU NU3UHIOBW NOCTBNAEHUS B XUN.MB.ca npeacTaBeHn KakTo
cnegea:

Ho 1r. Ot 1r. no 5r. Hag 5r. Obuwo
31 gekemepn 2020 r 70 270 139 479
31 aekemepu 2019 r. 21 9 - 30

I
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“NMPO®ECUOHATNEH MNEHCUOHEH ®OHO-BBAELE”

3.10 KpaTkocpoyHu B3eMaHus

BsemaHe no peno caenku Espo ®uHaHc ALl
Bsemane rnaeHuua v nuxsu Maybp NoaxucTuk
BaemaHe rnaBHuua u nuxea ABTO KOHWoH ALl
Baemare 3a ocurypenn nuua ot HOW, HAM n NOA
BsemaHe 3a nuxea Tonnodgukaums Bpaua
Baemanre rnasHuua v nuxea OCK JlozeHey Afl
Bsemane nuxan npocpoune AceHoea kpenocT Af]
Bsemane 3a nuxsu bynrapnnog Codusa ALl
BaemaHe 3a nuxsu Bu Ixu Ain Mpyn Afl

Bsemane 3a nuxeu enta kpegut AACUL
Bsemane 3a nuxea MoTobyn Af]

BsemaHe no MHBECTUUMOHHW UMOTK 3/ Espounc Al
Baemane no uHeecTrumoHHu Mot MoTtobyn Al

Bsemane no nHsecTMUMoHHM Mot CTap MoTope EQOL
BaemaHe No MHBECTULIMOHHW UMOTU ABTO KOHWOH cepBus

EAL

Opyru KpaTKOCPOYHU B3EMaHUA

OuvaksaHnu kpedumuu 3azybu

3.11 KpaTKkocpo4HUM 3aabmKeHUs

3agbMmKEHNA 3a Takcu KbM APYXKEeCTBOTO
3a4bnKeHUs CBbP3aHN C UHBECTULMN
3agbnxenunsa kem HOW

Opyrn 3agbrxeHns

3.12 Caenku cbC cBBLP3aHu nuua

TaKkca 3a aAMUHUCTPUPAaHE U ynpasneHue
VHBECTUUMOHHA Takca

3afbnxeHusa 3a Takcu Ha PoHAA KbM [PYKECTBOTO:

Takca 3a agMUHUCTpUpaHe 1 ynpasneHue
MHBecTMUMOHHA Takca

2020 2019
(xun.ne.) (xun.ne.)
1429 1328
118 44
6 5
1 1
- 15
7 -
- 1
- 3
11 10
- 14
3 3
1 %
1 -
33 -
10 9
: 1
1620 1434
(5) -
1615 1434
2020 2019
{xun.nB.) (xun.ne.)
37 45
6 3
213 108
24 23
280 179
2020 2019
(xun.ng..) (xun.nB.)
(202) (216)
(221) (191)
(423) (407)
2020 2019
(xun.ne.) (xun.ne.)
17 27
20 18
37 45

Qunancos omuent 3a coounama, npurinowsata na 31 dexevepu 2020 zoouna
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“NMPO®ECUOHANEH NEHCUOHEH ®OHO-EBAELLE”

flnuata ce cuurat 3a cBbP3aHK, ako eAHa OT CTPAHUTE NMa Bb3MOXHOCT 4a ynpaxHsasa
KOHTPON MNW 3HAYUTENHO BNWSHWE BbPXY Apyrara npu B3UMaHeTO Ha (PUHAHCOBM MNW
ONepaTUBHW pEeLIeHNs, UK ca NocTaBeHW Nof CbBMECTEH KOHTPOM OT CTpaHa Ha TPeTo
nuue.

®oHABT cuMTa 3@  CBBLP3AHO nuue  [eHCMOHHOOCUTrypUTENHO APY>KecTBO
.bbaewe” All, 3aefHO C HEroBWS KNIOYOB ynpaBneHcku nepcoHan W pgpyxecteara,
yNpaxHABaLKN KOHTPON BbPXY MEHCUOHHOOCUTYPUTENHOTO APYXKECTBO.

3.13. OnoBecTaBaHe Ha MONUTHUKA NO ynpaBneHWe Ha pucka

B pamkute Ha uHBECTUUMOHHWS npouec CbBETHT Ha Auvpektopute Ha ,MNO/-
Braewe” All e npuen BbTpelwHU Npasuna 3a npoueaypute 3a HabnoaeHve, namepsaxe u
ynpaeneHne Ha pucka, CBbp3aH C WHBECTULWMUTE Ha ynpaBnaBaHuTe oT [IpyXecTsoTo
(hOHOOBE 3a [OMBLAHMTENHO MEHCWOHHO OCUTypsBaHe, npaBwunarta ca ofobperHu ot
3aMecTHUK-npefceaatens Ha KomucuaTa 3a puHaHcoB Haazop. Mpes 2020r., ¢ pelueHue
Ha CbBeta Ha aupektopute Ha MO[O-Bvaewe” A[l, ca Hanpasenu NPOMEHU BBB
BbTPELIHUTE NpaBuna 3a npoueaypuTe 3a HabnwaeHue, UaMepBaHe W ynpasneHue Ha
pucka, CBbp3aH ¢ MHBECTULMWTE Ha ynpaBnasaHusa oT [pyxecteoto [MMNd-Braele”.
ApyxecTBOTO uAeHTUdMUMPA W U3MEpBa PUCKOBETE, CBBLP3aHU C  OTAENHUTE
WHCTPYMEHTU, B KOUTO Ca MHBECTUpaHW cpeacTBaTa Ha hoHaa.

~ lNasapeH puck e Bb3MOXHOCTTa ®doHAa Aa peanuaupat  3arybw nopagu
HebNaronpuUATHN N3MEHEHUS B LIEHWUTE HA LEHHU KHIDKA, NasapHUTE NUXBEHN NPOLEHTN,
BanyTHU KypcoBe U Apyrk. KOMNOHEHTUTE Ha Na3apHUSa pUcK ca :

e JluxBeH puCK — PUCKBLT OT HaMasnsBaHe Ha CTOMHOCTTA Ha UHBECTULUUSITA B ennH
@MHaHCOB MHCTPYMEHT nopagn M3IMEeHeHMe Ha HWBOTO Ha JNUXBEeHUS NPOUEHT,
BNUsieL BbPXY CTOWHOCTTA Ha TO3U MHCTPYMEHT. JIMXBEHUAT PUCK MO BCSKA eMUCHS
obnuraumu B nopTdenna ce N34ncnsaBa no MeToaa Ha MoauduLnpaHaTa gropaums.
CTpyKTypaTa Ha pasrnefaHuTe UHCTPYMEHTU Npes OTYETHUTE nepuoau 3a 2020 r. B
noptgpenna Ha PoHAa He npegnonara HanMyMe W NPOSBNEHWE HA NUXBEH PUCK,
“MaLLo HEraTUBHO OTpaXKeHWe BbpXy M3MEHEHWEeTO Ha CTOMHOCTTAa Ha nopTdeina.
CpeHO npeTerneHusT CPOK Ha uW3nnawaHe e no-KbC OT Martyputeta Ha
NOCOMEHUTE MHCTPYMEHTHU.

MaTyputeTHa CTPyKTypa Ha aKTUBUTE KbM

31.12.2020
Or3m Or1 Or3 Or5p0 nMNoseye

Oo 3 ao 1 oo 3 aob 10 ot 10 Bea
AKTuBK (B XWN.NB.) Meceua roauHa roAWHW TOOWHU TOAMHU TOAMHU MaTtypuTeT O6wWwo
Axunu - - - - - - 8163 8 163
Adcuu = - - - - - 1431 1431
[orosopHu choHgose - - - - - - 6 241 6 241
JepxaBHU LeHHK )
KHUKa - - 368 2083 540 - 2991
KopnopaTtugHu
BTG - 1190 2577 2948 2 596 197 - 9 508
MapuyHu cpegctea - : = - - - 1474 1474
WNHBECTULMOHHA UMOTI - - - - - - 1175 1175
KpaTtkocpouHu 186 i 186
B3eMaHus
BsemaHua no peno 1429 i ) i . ) ) 1429
caenku
O6uo 1615 1190 2577 3316 4679 737 18484 32598
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MatypuTeTHa CTPYKTypa Ha akTUBHTE KbM

“NMPO®ECUOHANEH NEHCUOHEH ®OHA-BBAELLE”

31.12.2019
Or3
Meceua Ot1 Or3 Or5pg0 [Moeeve
Ao 3 ano 1 oo 3 o5 10 oT 10 Bes
AKTvBM (B X1MN.NB.) Mecela roauMHa roAuHW roAMHW rogMHW  FOAMHM Matyputer O6wo
Akunu - - - - - - 6 938 6 938
Adcunu - - - - - - 1289 1289
[orosophu choHaose - . = - - - 5545 5545
ABEKEBHY Yern : - 624 930 938 678 - 3170
KHUKA
Kopnopatuexu
OB NHrALM 1084 - 2474 2624 1163 - - 7 345
MapuuyHu cpeacTea - - - - - - 2519 2519
VHBECTULMOHHM MoTK - - - - - - 502 502
KpaTkocpoyHu 106 ) 106
B3eMaHus
BsemaHus no peno 1328 ) i ) i ) ) 11328
caenku
Obwo 2518 - 3098 3554 2101 678 16 793 28 742
° BanyTeH puck — puckbT OT HamansiBaHe Ha CTOMHOCTTA Ha MHBECTULUMNATA B

€AVH OUHAHCOB NHCTPYMEHT, AEHOMUHUPAH BbB BanyTa, pa3nuyHa ot feB 1 eBpo, nopaam
NIMEHEHME Ha BanyTHUS Kypc Mexay Tasu Banyta u neea/espoto. duUHaHCOBUTE
WHCTPYMEHTW B nopTdenna Ha ,MMNd-Ebgewe” ca AEHOMUpaHW B neBa, eBPO W WaTcku
Aonapw. lNpeoueHkaTa Ha aKTWBMTE, KOWTO Ce OLEHSBAT B LaTcku fonapu ce npasu B
fiéBa no CLOTBETHWA Kypc Ha Bbnrapcka HapogHa Bawka 3a geus. BanyTHua puck Ha Tesu
akTWBM € N3MepeH Ype3 CTaHAAPTHO OTKMOHEHWE, KaTo ca B3ETW AaHHM 33 BanyTHUS Kypc
Ha LjaTckus aonap kem nee ot gara 31.12.2019r. go garta 31.12.2020r. u NonNy4eHoTo
CTaHAApTHO OTKNOHeHWe ce KopeHyBa ¢ 250, 3a aa nony4Yum roguWHOTO TakoBa. 2a
TEKYLUNAT OTHETEH Nepuo CTaHAapTHOTO OTKIOHEHME HA LaTCKUS gonap e 7,87%.

BanyTHa cTpykTypa Ha akTueuTe KbM 31.12.2020

WaTtcku

AKTUBHK (B X1Nn.NB.) JleBa Eepo Aonap Obuwo
AKLMK 7 059 1104 - 8163
AdCKLU 1431 - - 1431
HoroeopHu dhoHaore 5639 602 - 6 241
HbpxaBHU LUEeHHN KHUXKa 940 1586 865 299
KopnopaTtueHu obnuvraumm 8 321 1187 - 9508
MapwuyHK cpeacTea 399 1075 - 1474
MHBECTULMOHHN UMOTH 1175 - - 1175
KpaTkocpoyHu BzemaHus 1615 - - 1615
O6uwo 26 179 5 554 865 32 598
Durtarcos omvem 3a 2o0unama, npurnoveaia na 31 deremepu 2020 coouna 26



“MPO®ECUOHANEH NEHCUOHEH ®OHA-EBAELLE”

BanyTHa cTpykTypa Ha akTuenuTe KkbM 31.12.2019

WaTtcku

AKTWBM (B XUN.NB.) JleBa Eepo gonap Obuwo

AKLIK 6 577 361 - 6 938
AdcCunu 1289 - - 1289
[oroBopHun hoHaoBE 4 962 583 - 5 545
ObpxKaBHW LUEHHW KHUXKA - 2239 931 3170
KopnopatueHu o6avrayum 6 202 1143 - 7345
MNapwyHK cpegcTea 828 1691 - 2519
WNHBECTULMOHHN UMOTH 502 - - 502
KpaTkocpoyHu Bzemanns 1434 - - 1434
Obwo 21794 6 017 931 28 742

e LleHoBM puck — pucK OT HamansBaHe Ha CTOMHOCTTA Ha VHBECTNUMSATa Nnpu
HebnaronpusiTHn NPOMEeHW Ha HUBAaTa Ha NasapHUTe LeHw. OpyxecTeoTO M3mepsa
UGHOBMA pUCK 3a (DOHAA, CBBP3AH C WHBECTULMUTE B aKUMM, Ype3 NpUNoXMMUs 3a
CBbOTBETHUS Nasap MEeTOA, KakTo cneasa:

- MCTOpUHecka BONAaTWUIHOCT, U3MEpPeHa Ypes CTaHAapTHO OTKNOHEeHWe No peaa
nocoyeH B lMpunoxeHune Ne4 ot MsucksaHusTa KbM peKknamHUTE W MUCMEHM
WH(HOPMALMOHHN MaTepuanu Ha NEHCUOHHUTE (POHAOBE W HAa NEHCUOHHO
ocuryputenHuTe apyxecrsa no 4n. 123u, an.2 nyn.180 an.2 1.1 n 1.2 o1 KCO:

- B-KoeuuMeHT KbM MHAEKCUTE Ha CbOTBETHWUTE nasapu.

[pyxecTBOTO N3MepBa NasapHUA PUCK OCBEH MO KOMMOHEHTU U B usnocT, KaTo 3a yenTa
Ce M3Nnonsear eanH UK HAKOSIKO OT CNEAHNTE KONMYECTBEHU MEeToAN:

- WCTOpWdecka BONATUMIHOCT Ha CTOWHOCTTA Ha efWH NEHCUOHEeH AN, U3MepeHa
4peé3 CTaH4apTHO OTKMOHeHWe Mo peda nocoded B [MpunoxeHue Ned oT
NanckBaHuaTa KbM peknamHuTe U NUCMEHN MHDOPMALMOHHN MaTtepuanu Ha
NEHCUOHHWUTE (POHAOBE WM Ha NEHCUOHHO OCUrYPUTENHUTE ApyXecTBa Mo un.
1231, an.2 v 4n.180 an2 7.1 u 1.2 or KCO. 3a nepuoga 31/12/2019-
31/12/2020 cToitHOCTTa Ha CTaHAapTHO OTKIIOHEHUE e 0 B/

- PB-koeduumeHta Ha DoHga KbM WHOEeKca 3a CTOWHOCTTa Ha eguH Ofn B
NeHCUoHHUTe doHgose PROFIDEX. 3a nepuoga 31/12/2019-31/12/2020
CTOMHOCTTa Ha B-koeduumenTa e 0.2184:

- Mogena ,CronHocT nog puck” (Value at Risk. VaR). CtoitHocTTa noa puck ce
AeduHMpa KaTo o4akBaHa MakcumarnHa 3aryba 3a onpegeneH spemesu
XOPU3OHT Npu AajeHa cTeneH Ha A0BepuTEnHocT. [pyXecTBOTO W3Non3sa
»napameTpuyeH” noAxo4 Ha u3uucnaBaHe, npu  95% eHOoCTpaHeH
AOBEPUTENEH MHTEPBAN U BPEMEBW XOPU3OHT OT eAuH aeH. Mpu nauucneHueTo
Ce n3nonsea NCTopuyeckn nepnog Ha HabnwaeHne oT Han-mManko eaHa roAgvHa
(250 paboTHu AHKM), gaHHUTE ce aKTyanuavpar exefHeBHO C WU3MEHEHWeTo
CTOMHOCTTa Ha €AWH ASN, a BanyTata B KOATO Ce MPECMsTa CTOMHOCTTA noa
pUck e Bvnrapckn nesa.

~ KpeguteH puck e Bb3MoxHocTTa doHga aa peanusupat 3arybu nopagw
Heo4akBaHu CBbOUTUS OT KpeawTeH XapakTep, CBbpP3aHW C EeMUTEHTUTe Ha
(DUHAHCOBUTE WHCTPYMEHTW, C HacpeljHaTa cTpaHa no BopcoBu  u/unu
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“NPO®ECUOHANEH MNEHCUOHEH ®OHO-EbAELLE”

n3BbLHOOPCOBW caenku. KpeauTHUAT puck Moxe aa Obae nopoaeH oT eanH ot TpU
OCHOBHW BUOE KpeOUTEH PUCK, @ UMEHHO:

KOHTPareHTeH puCK — pUCK OT HEU3NbMHEHWe Ha 3a4biKEeHWATa OT HacpelluHa
CTpaHa no M3BLHOOPCOBK CAENKW, KaTO BanyTHW (HOPYLPAW, NUXBEHW Cyanu u
APYTY UHCTPYMEHTU CbINacHo AeWCTBaLLOTO 3akoHoaaTencTeo. CTOWHOCTTA Ha
KOHTpareHTeH pUck e paBHa Ha CTOWHOCTTa Ha HepeanuaupaHaTta nevanba or
CKIKOYEHUs opybpAeH BanyTeH AOroBOp UMW 4OrOBOP 3a NUXBEH Cyan:;

CeTBNMEHT PUCK — PUCK BB3HWKBALL OT BL3MOXHOCTTA Aa HE ce nomny4yaTt
HacpeLlHn napu4Hu cpeacTea unu (hMHAHCOBU MHCTPYMEHTWU OT KOHTPareHT Ha
Aarata Ha CeTbNMEeHT. crnef KaTo ca W3NBLIHWAM CBOETO 3aAblKeHue o
caenkarta. CTOMHOCTTA Ha CETL/IMEHT PUCK € PaBHa Ha CTOMHOCTTA HAa BCUYKM
HENPUKNIOYMAN caenkn ¢ efHa HacpeljHa CTpaHa, KaTo MPOUEHT OT HeTHWUTe
akTmeK. [py OUEHKa Ha TO3M PUCK HEe cCe BKTKYBAT CAEMKUTE, GKIHYEHU npu
ycnoeua Ha ceTbnmMeHT DVP (pocTaBka cpelly nnawaHe) unu ¢ MexayHapoHu
KIMUPUHTOBU MHCTUTYUWW, pasnonaralyyn ¢ rapaHuMoHHU MeXaHU3MU!

WHBECTMLIMOHEH KpeaWTEH PUCK — PUCK OT HamansBaHe Ha CTOWHOCTTa Ha
WHBECTULMATA B AafeHa UeHHa KHUra nopagn KpeauTHO cbBUTUE NpU eMUTEHTA
Ha  TO3W  WHCTpyMmeHT. KpeauTHo cbbuTMe BkNOYBRa 0bOsBSBaHe B
HECHCTOATENHOCT, HennaTexocnocobHocCT, CbllecTBeHa npomMsHa B
Kanuranoeata CTpykTypa, HamansBaHe Ha KpeaUTHUS pelTuHr 1 gpyru. Tekywa u
nocnejasaila oueHka Ha WHBECTULMOHHMS KPeOWUTEH PUCK Ha WHBECTULMWTE Ha
doHAa ce M3BBLPLUBA Ype3 Ka4yecTBeH W KONMUYECTBEeH aHanu3 Ha 6a3aTa Ha
(PUHAHCOBUTE OTHETM Ha EMWUTEHTUTe, OoDe3NeYeHWeTo Ha emMUcHuTe Ha
ABNTOBUTE MHCTPYMEHTW, yNpaBneHne u penyTauma Ha eMUTEHTA, M3NoN3BaHe Ha
NPUCBAEHUS MY BBbHLUEH KPEAUTEH PEWTUHT, KakTo 1 Ypes BbTpeluHa cucTema 3a
WHBECTULMOHEH KpeauTeH peWTuHr. BaHkata noneuyuTen Ha LMNO-bvgelye”,
HOpobank W Ed [xn Benrapus" AL e ¢ npucbaeH kpeguTeH pentuHr “BBB-* ¢
nonoxuTenHa nepcnekTuea ot bunrapcka AreHuna 3a Kpeanten PedTuHr.

PeliTHHIOBA CTPYKTYpa HA AbP:KABHUS ALIAT KbM 31.12.2020

JbpiaBa eMUTEHT PeiTuur AreHums

Bvnrapua BBB S&P

PymMBbHUA BBB- S&P

XbpBATCKO Bal Moody's

VHurapus Baa3 Moody's

CroBeHHs A3 Moody's

Yepha ropa B1 Moody's

PElTHHIOBA CTPVKTVPA HA ABPKABHUS ABAT KbM 31.12.2019

HbpaaBa eMuteHT PeliTHHr AreHimus
Bbarapua BBB Fitch
PymbHus BBB- Fitch
XbpBaTCKO BBB- Fitch
VHrapus BBB Fitch
Cnoenus A Fitch
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“NMPO®ECUOHANEH NEHCUOHEH ®OHO-EBAELE”

MaTypuTeTHa cTpykTypa Ha nopTtdeiina ot AbpXaBeH AbAr No cTpaHu Kbm 31.12.2020 (B
XWn.ne.)

Ho 3 Ot1po3 Ot3m05 Otr54010 Hag10

dbpxaea emuteHT Meceua rognHu roguHn ro4unHK rogvHn Obuio

bxnrapusa - - - 394 540 934
XbpBaTCcKka - - - 647 - 647
CnogeHusa - - - 496 - 496
YHrapus - - 368 546 - 914
Obwo - - 368 2083 540 2991

MatyputeTHa cTpyKkTypa Ha nopTdenna oT AbpPXKaBeH ABLAT NO CTpaHU KbM 31.12.2019 (B
XWN.NB.)

Oo 3 Or1p03 Ot3p05 Otr5p010 Hag10

OvpxaBa eMUTEeHT meceua roguHu roAnHU rognHKU roAMHK Obwo

Bvnrapus 624 - 938 - - 1562
XbpBaTcka - - - 678 - 678
CnoBeHus - 533 - . - 533
YHrapus - 397 - - - 397
O6uwo 624 930 938 678 - 3170

~ OnepatueH puck e Bb3IMOXHOCTTa doHaa Aa peanuavpa 3arybu, cBbp3aHu ¢
TPEWKN WNN HEeCHBBLPLUEHCTBA B CUCTEMAaTa Ha OpraHu3auvs, HeZoCTaTbYHO
KBanuguumpaH nepcoHan, HeGnaronpuATHW BBHWHU CbOUTUS OT HedUHaHCcoB
xapaktep. OnepaTuBHUAT PUCK ce Knacuduumpa B HAKOMKO BUAA:

e Puck ot nepcoHana— pwuck oT 33Fy6l~1, CBBbP3aHN C BB3MOXKHOCTTA OT
rPEeLWKN, MOLEHNYECTBO, HeQoCTaTbYHa KBaJ'II/ICbMKaLMFl, HB6J'IBI'OFIDMFITHM
M3IMEeHeHNA B TPYAOBOTO 3aKOHOAATENCTRO;

o TexHU4ecku PUCK— PUCK OT 3ary6m, OGYCJ'IOBGHIA OT HECBBBPLUEHCTBOTO Ha
N3NoN3BaHNTeE TEXHOMOMM,

e Puck ot dmandyecko BMewWwaTencrso— puck oT 3arybu, B creacTeue Ha
HenocpeAcTBEHO (PU3NYECKO BMeLIATENCTBO B AeilHocTTa Ha doHAa KaTo
rpabex, TEPOPUCTUYEH aKT, HEeno3BoMNeHo NPOHMKBaHe B
UHOPMaLMOHHATa CUCTEMA W APYTH;

* Puck Ha obKkpbxagalyaTa cpefa— puck oT 3aryBu, CBbP3aHW C UBMEHEHUs
B cpefata oOT HedMHAHCOB xapakTep, B KOSTO onepupat PoHga—
W3MEHEHUS B 3aKOHOAATENCTBOTO, MONUTUYECKN U3MEHEHUS, U3MEHEHUS B
AaHbyHaTa cuctema u apyru.
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“MPO®ECUOHANEH NEHCUOHEH ®OHA-BBbAELLE”

HeiHocTTa Ha doHga e o0BekT Ha perynaumn, onpegeneHn B KCO n
NOQHOPMATMBHUTE aKTOBE MO HEeroBOTO mpunaraHe. Perynartopex PUCK Bb3HMKBA KOraTo
onpeaeneHn perynauun n U3UCKBaH1A KbM UHBECTULMUTE 6bAaT NPOMEHeHU, a cpoKoBeTe
3a NpuBexaaHe Ha AeWHOCTTa B CbOTBETCTBUE C HOBUTE W3UCKBAHUS Ca KpaTku. B 103K
cnyy4ait ®oHABT Moxe Aa Obae NpuHyaeH aa npofjaea akTMBu Mpu HebnaronpusaTHa
KOHIOHKTYPa, HWUCKa NUKBMAHOCT, KOETO Wie goeefe Ao npoaaxbu noa cripaBeanueara
CTOWHOCT Ha aKTUBA.

Apy*ecTBOTO 0TYNTa ONEpaTUBHUSA pUcK 3a (hOHAA YPes KayecTBeHM N3MepBaHus,
BasvpaHu Ha npoyysaHe Ha CRyXUTENUTE W aHanW3 Ha npouecuTe U TeXHONorMyHaTa
00e3neYeHoCT Ha JeHOCTTa Ha APYXKeCTBOTO.

~ JlukuaeH puck e puckbT OT 3arybu nNpu HanoxuTenHa npogaxba Ha akTueu
nopagu HebnaronpuaTHW NasapHU YCNoBMS 3a NOCPELaHe Ha HeoYaksaHo
BB3HUKHANU KpaTKOCPOUHUM 3aAbIKeHNs. [IpyxecTBoTO onpeaens NUKBULHNS pUcK
3a (poHAa Ha Basa Ha BXOAALNTE W NIXOAALNTE MAPUYHY noToun W U3roTBAHaTa
MPOrHO3a 3a TAXHOTO U3MEHEHWE B KPATKOCPOYEH MnaH.

~ PUCKBT OT KOHUEHTPaUMs e Bb3MOXHOCTTa OT 3ary6a nopagu HenpasunHa
AVBEPCUDUKALNA HA EKCMO3UUMW KbM EMWUTEHT, rpyniu CBBP3aHW eMUTEHTH,
EMUTEHTU OT €AUH 1 CbLL MKOHOMWUYECKM OTpachs UNK reorpadcka o6nacr.

MHBECTUUMOHHATA MOMUTUKA NpU ynpaBneHwe Ha cpeacTeaTa Ha NEHCUOHHWS
hoHA ce dopMupa KaTo ce cnasBaT HOPMATUBHUTE W3UCKBAHUS W OrpaHuYeHus.
M3nckBaHuaTa 3a cnassaHe Ha MPUHLMNUTE HA HAAEXIHOCT, NUKBUAHOCT, AOXOAHOCT W
AvBEpCUDUKAUNS HanaraT NOAXOABT NPU YNpasneHne Ha akTUBUTE Aa 6bae CpaBHUTENHO
KOHCEpBaTWBEH 1 4@ ONpeAens OTHOCUTENHO HUCHK PUCKOB NMPOMUN HA WHBECTULIMOHHNS
noptein. C Len nocTuraHe Ha BUCOKO HUBO Ha CUTYPHOCT M rapaHTupaHe Ha UHTepecuTe
Ha OocWrypeHuTe nvua, AelCTBauloTO 3aKOHOLATENCTBO MNOCTABA WM3UCKBAHUS KbM
CTPYKTypaTa Ha nopTdpeiina Ha poHAa B CNeQHUTE OCHOBHW HanpaBneHus:

o PEerMameHTUpaHe Ha KnacoBeTe OT UHBECTULMOHHW UHCTPYMEHTW (OCHOBHO
MbPBOKMACHW aKTUBK);
) HanaraHe Ha orpaHudeHus 3a pasmepa Ha cpeacTeaTa, KOUTO MoraT aa

Ovaar enaraHn B pasnuuHn UHCTPYMEHTH:;
® JMMUTUPAHE Ha eKCno3vLMATa KbM eMUTEHTU U KOHTPareHTy.

C uen BceobXBaTHOCT Ha OLEHSIBAHETO Ha na3lapHOTO npeAcTaBsHe Ha DoHAa,
LOpyxecTBoTo n3uncnsea koeduUMeHT Ha Wapn no pega nocoveH B MpunoxeHue
Ne4 oT ManuckBaHusiTa KbM peknamMHUTE 1 AMCMeHU MH(OPMaLIMOHHN MaTepuanu Ha
NEHCUOHHNTE (POHAOBE W HA NEHCMOHHO OCUTYpPUTENHUTE apyxectea no yn. 123u,
an.2 u 4n.180 an.2 1.1 u 1.2 ot KCO. 3a nepuoga 31/12/2019-31/12/2020
CTOWHOCTTa Ha KoeduumenTa Ha Llapn e 0,187.

KomuTeTsT no ynpasneHue Ha pucka B ,NN0-Braele” Habnwgasa exkcrnoauyuure
KbM pUCKOBE W M ynpaBnsBa CbIMacHO MWHBECTULMOHHATAa NONWTWKA, NpasBunata W
npoueaypute 3a Habniogexve, usMepsaHe W ynpaBneHue Ha pucka, cBbp3aH cC
nHBECTULMUTE Ha ynpasnaBaHus oT [pyxectsoto ,MMN®-Ebaewle’, n orpaHuyeHnsTa no
KCO. KomuteTsT no ynpaenexue Ha pucka “3BbpLIBa NocrneaBallo HabnwaeHue n oueHka
Ha PUCKOBUTE (PaKTOPK, KOMTO MOraT Aa OKaxXaT HEeraTUBHO BAUSHUE BbPXY CTOMHOCTTA Ha
noprdenna Ha oHAa, B T.4. HA OTAENHU MO3ULMN, BKITIOYEHU B HEro. CnasBaHeTo Ha
MOCOYEHUTE npasuna rapaHTUpa NOCTOSIHHO HaGMIAEHWe W OuUeHKa Ha PUCKOBUTE
€KCNno3nuun Ha coHha U CbOTBETHO NPUEMaHe Ha afeKBaTHM MEPKW NpKW Bb3HUKBAHE Ha
HebnaronpuATHU NasapHu ycnosus.

(7]
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3.14. YcnoBHu 3agbmkeHus

Kem 31 pekemespu 2020 r. v kbMm 31 Aekemepu 2019 r. QOHOBLT HAMa YCNOBHM
3af4BIMKEHUA, KOUTO Aa M3UCKBAT AOMBIHUTENHO OMOBECTSRaHe B HacTosAWwna chuHaHcoB
OTYerT.

3.15. Apyru 3aKOHOBU ONOBECTABaHMA

Onutopckn apyxecrea ,3axapuHosa Hekcua® u ATA KoHeynT" ca HasHadeHu u
W3BbPLUIBAT NpoBepka W u3faBaTt AoKNaj 3a NOTBbPXKAEHME, Ye rogulHUTe oTYeTU 3a
Haf30pHN Lienn ca cbeTaBeHu Ha BasaTa Ha oAUTUPAHUTE rOANLLIHK (DUHAHCOBM OTYETU Ha
MM Bvaeuwe, M3roteeHn ca B cboTBETCTBUE C W3NCKBaHWATa Ha Hapeabarta no yn. 185,
an. 3 1 uHhopMaLmsTa B TAX € NOCNEeA0BaTENHA BbB BCUYKM CbLUECTBEHN acnekTu.

3.16. Cx6uTHUA cnea paTtata Ha 6anaHca

Cnep patata Ha CbCTaBsiHE Ha (DUHAHCOBUTE OTYETM HE Ca HACTLANNMN Apyru
CBLUECTBEHU CBOUTUS C KOPUTMPALL WM HEKOPUTMPALL XapakTep, KOWUTO cnefBa ga ce
OTYEeTaT MAW ONOBECTAT B NPEACTaBEHSA (PMHAHCOB OTYETH.
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