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“YHUBEPCAIJIEH NEHCUOHEH ®OHA-BbAELLE”

T'OAUIIEH JOKJIAT 3A JEMHOCTTA 3A 2021r.

1. O6wa nHdopmauusa

“03V-YHuBepcaneH neHcuoHeH doHa” e peructpupaH ¢ PeweHne Ne 1 Ha CI'C ot
06.11.2003 r. no ¢.4. 11576/2003 r. C PeweHune Ne 2 Ha CI'C ot 19.06.2007 r. e BNncaHa
npoMsiHa B HauMMeHOBaHWeTo Ha doHga ot “‘O3U-YHuBepcaneH NEeHCUOHEH ¢oHa” Ha
“YHunBepcaneH neHcnoHeH poHs - bbaelte” (HapuyaH no-gony 3a KpaTtkocT poHaa nnm “YIro-
Bvaewe”). CeganueTo n agpechbT Ha ynpaBneHne Ha doHaa ca, KakTto cneasa: rp. Codus,
yn. ,Xpucto benuer”, Ne 3, |-B1 HagnapTepeH eTax.

CovrnacHo peweHne Ha Komucusita 3a dhmHAHCOB Haa3op (HapuyaHa no-gony 3a
kKpaTtkocT KOH mnu komucusaTa) ot 15.11.2003 r. poHOBLT Ce ynpaensiBa 1 npeacraesnssa oT
“03W-MeHcmnoHHo ocurypsieaHe” ALl, pernctpuparo ¢ Pewenne Ne 1 Ha CI'C ot 08.08.2003
r. no ¢.a. 8910/2003 r. C PeweHne Ne 4 Ha CI'C ot 25.04.2007 r. e BNMcaHa npoMsiHa B
HauMeHoBaHMEeTo Ha gpyxkectBoto oT “‘O3M-TleHcuoHHO ocurypsieaHe” ALl Ha
“lNeHcuoHHOOCUMIYpUTENHO OpyXecTBo - bbaewe” AL (HapudaHo Mo-gony 3a KpaTKoCT
apyxecteoto unu “roA-bvaewe” Al). CegannuweTo 1 agpechT Ha ynpaeneHue e rp. Codus,
yn. ,Xpucto benyes”, Ne 3, I-B1 HagnapTepeH eTax. NpegMeTbT Ha JENHOCT € 4OMbSIHUTENHO
NMEHCMOHHO ocurypsiBaHe. 3a M3BbpLUBAHE Ha CBOsSITA AEVMHOCT OPYXECTBOTO NpuTexasa
JInuensamnsa Ne 283-1M0OM0/30.07.2003 r., nsgageHa ot KOH.

doHabT ce ynpaensasa oT ,[100-bbaewie” Al n ce npeacraBnsasa oT U3NBIIHUTENHUTE
My gaupektopu. Cuctemata 3a ynpasfieHMe Ha APYXKEeCTBOTO € eAHOCTEeneHHa u ce
ocbluecTBaBa OT CbBeT Ha ANpeKTopuTe.

Hapsop Bbpxy genHoctta Ha ,YIM® -Bbaewe” ce ocbuwecteaBa ot Komucusita 3a
bnHaHCOB HAA30p, KOATO yNpaxHsBa NPeBaHTMBEH M NOCNeABaLL, KOHTPOMN BbPXY AEeNHOCTTa
Ha MNEHCMOHHO OCUTYPUTESTHOTO APYXECTBO M yNpaBnsiBaHWsA OT HEro OOHA 3a AONBbIHUTENHO
NMEHCUOHHO OCUrypsiBaHe.

MHBECTULMOHHM NOCPEaHNLN, C KOUTO NEHCUOHHMAT (POHA MMa CKIKOYEHU OOrOBOPU
kbm 31.12.2021 r. ca:

"WMIHI" Bark H.B.” — knoH Codoms

N "MbPBA ®MIHAHCOBA EPOKEPCKA KbLLUA" OO0
"BEHYMAPK ®MHAHC" ALl

“YHUKPEOWT BYJIBAHK” AL}

"CTAHOAPT MHBECTMBHT" A

nn "KANMMAH" Al

"EBPO-®UHAHC" A}

"BAJTIKAHCKA KOHCYJITAHTCKA KOMMAHNA-UM" EAQ
nn , AnnNMHroBA @ UHAHCOBA KOMIMAHUA* ALl

CoNour®ONE

BbaHka noneuunten Ha YN ®-bbaewe” e ,lOpobarHk Bbnrapua” AL.

K®H ynpaxHaBa npeBaHTMBEH W MoOcneadBall KOHTPOS BbpXy [AeWHOCTTa Ha
NMEHCMOHHOOCUTYPUTENHUTE OPY)KECTBA M yNpaBnsiBaHUTE OT TAX hoHaoBe.

[JoNbnNHUTENHOTO 3agb/MKUTENHO MNEHCUOHHO ocurypssade (O3M0O) B YN —
Bbaelwe” obxsalua nuuarta, pogeHn cneg 31.12.1959 r. n e ungusugyanHo. Toea e genHocT
no HabupaHe Ha 3aOb/MKUTENHW MNEHCMOHHOOCUTYPUTENHN BHOCKW, YMpaBneHne Ha
cpedcTeaTa U u3nnailaHe Ha neHcud. [JeMHoCTTa ce OCbLUECTBSIBA Ype3 MEHCUOHHN CXEMM
Ha KanuTanoBO MOKPWMBEH MpuHUUN Ha Gasata Ha gedUHMpPaHM BHOCKM, YMMTO pasmMmep ce
onpeaens exerogHo cbc 3akoHa 3a 6rogKeTa Ha AbPKaBHOTO OBLLECTBEHO OCUTYpSABaHE.

KogekcwbT 3a couynanHo ocurypsisaHe (KCO) onpegens pega 3a nbpBoHavaneH nsbop
N nocnegeaula npomsiHa Ha y4dactme B ,YI® — bbaelue”, Kakto 1 ycrnoBusata 3a nannailaHe
Ha cpeacTea.
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“YHUBEPCAJIEH NEHCUOHEH ®OHA-BBAELLE”

CobrnacHo penctBawata HopmaTuBHa ypeaba 3a BCAKO nuue ce  OoTKpuBa
WHOMBUAYanHa napTuaa, KosaTo ce Boau B neesa v aganose. Adatata 1 tonv 2004 r. e npueta
KaTo HavanHa gaTta 3a BbBeXgaHeTo Ha gsnoBete (1 neB e paBeH Ha 1 gsan) v Ha
eXxedHeBHaTa OLEeHKa Ha akTnBuTe Ha oHaa. CTOMHOCTTA Ha eavH Asn Cce U34NCIsiBa BCEKN
paboTeH AeH KaTo CTOMHOCTTA Ha HETHMUTE aKTMBM Ha (PoHOA KbM Kpasi Ha NpeaxoaHus
paboTeH AeH ce pasaeny Ha obwms 6pol asnoBe Ha OHAA KbM CbLUMS OEH.

CrtonHocTtTa Ha 1 asan 3a 31.12.2021 . e 1.64420 nB., kato 3a 31.12.2020 r. e 1.58552
ne. [pu ynpaBneHWeTo Ha cpeacTBaTa APYXKEeCTBOTO e crnegsano npuHUUNUTE Ha
HaOeXOHOCT, NUKBMOHOCT U auBepcudmkaums, ¢ Len nonyyaBaHe Ha ctabunHa goXogHOCT
Npu YMEPEH PUCK.

MNocTurHata [OOXOAHOCT, WHBECTULMOHEH puUCK, KoeduumeHT Ha Lapn Kbm
31.12.2021r.
2017r.  2018r. 2020r. 2021r.  2021r.

JoxogHocT! 5.18% -0.59% 3.47% 0.62% 3.70%
MHBECTULMNOHEH pUCK? 3.27% 3.29% 5.01% 4.40% 4.01%
KoeduumeHT Ha LWapn® 1.7 - 0.77 0.25 0.04
3abenexka:

' HomuHanHaTa goxogHocT 3a nepvoga 2017, 2018, 2019, 2020 1 2021 r. e usyncreHa Ha OcHoBaTa Ha U3MEHEHNETo
Ha CTOMHOCTTA Ha efuH Aan 3a cboTBeTHaTa rogunHa, cbrnacHo Hapea6a Ne61 Ha KOH.

2 VIHBECTULUMOHHUAT PUCK € U3YNCIIEH C NOoKaaTensa CTaH4ApTHO OTKITOHEHWE Ha OOXOAHOCTTA, , cbrmacHo Hapenba
Ne61 Ha KOH.

3 CTomnHoCTTa Ha koeduumeHTa Ha LLlapn ce onoBecTsiBa camo B criydaii, 4e MocTurHaTa HoMUHanHa JOXO04HOCT € Mo-
BMCOKa OT 6e3puckoBaTa JOXOAHOCT 3a CbOTBETHaTa rogmHa . KoedmumeHTta e naumcneH cbrnacHo Hapenba Ne61 Ha KOH.

lMocoyeHume pesynmamu HsMam Mo Heobxodumocm 8pb3ka ¢ 6blewu pesynmamu. [pyxecmeomo He
2apaHmupa nosoxumesiHa 0oxo0Hocm u cmolHocmma Ha eduH Osi/T MoXe 0a ce rPOMEHU.

CpaBHuTENHM OaHHM 3a 24-mecedyHnsa nepuwog 31.12.2019 r. — 31.12.2021 r. ca
NnocoYeHun B rpadmkmTe No-gony:

MpunoxeHune Ne 1

JAOXOJHOCT HA YHHBEPCAJIHHUTE ITEHCHOHHH ©®OHJIOBE
3ATIEPHOJIA 31.12.20197r.- 31.12.2021 r. HA T'OJIHIIIHA BA3A
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Ponuma® Buaranus® Cuna®

N3TouHnk: Komucusa 3a puHaHcos Hapsop
Babenexka: lNocoyeHume pesynmamu HsaMam o Heobxodumocm epb3ka ¢ 6bdewu pesynmamu. [pyxecmeomo
He eapaHmupa rnonoxumersHa doxo0HOCM u cmolHocmma Ha eOuH 0571 Moxe 0a ce MPOMEHU.

Il. UHBecTMLUMOHHA OENHOCT Ha ,,YHUBepcaneH neHcuoHeH choHa —Bbaelue”

OcHoBHaTa Len npy MHBECTMpaHe Ha cpefcTBaTa Ha oHOAa B CPeAHOCPOYEH U
ABbNArocpoYeH nnaH e Aa 6bae 3anaseHa peanHarta nokynaTesniHa CnocoGHOCT Ha NoBEpPeHUTe
aKTMBW.
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OcCHOBHUTE CTUMOBE NPY MHBECTUPAHE Ca CrneaHuTe:

1. YnpaBneHue Ha nopTdennm ¢ QoKyc BbpXy KHUXKa Ha 6bp30 pasBmBaLLyM Ce CEKTOPU
N anHaMmunyHM Komnauum (growthstyle). OcHoBHaTa xapakTepucTvka Ha cTuna v OBuxeLy,
MOTMB Ca O4YaKkBaHUATa Ha MHBECTUTOPUTE 3a EeKCMOHEeHunaneH pbCT Ha onepaTuMBHUTE
nokasaTtenun Ha KOMNaHunTe, NpeacTaBUTENU Ha NEPCNEKTUBHU CEKTOPMW.

2. YnpasneHue Ha noptdennn ¢ poKkyc BbpXy UHBECTULMM B KHMXKA HA KOMMaHUM B
YTBbPAEHN CEKTOPU U MHAYCTpuM ¢ Aobpu nasapHu nosuumm (valuestyle). Tosm ctun ce
onpegens Kato rno-KoHcepBaTMBEH, 3anarall Ha KHuXa, eMUTUpPaHn oT rofieMn n UHaHCOBO
cTabunHm Komnauuu. UHBecTuTOpuTE, CriefBaliyM TO3W CTUI pasduiTaT Ha OMBUOEHT Ha
AOXOOHOCT, KaTo KanuTanosuTe nevanbu ca OT BTOPOCTENEHHO 3Ha4YeHWe B KpaTKOCPOYeH
nnaH.

3. YnpaeneHue Ha noptdennn, cnegBamkm CTaTUCTUYECKU MOTBbPAEHW nasapHu
TeHaeHuun (momentuminvesting). lHBectutOpuTe, Cnegpalum Ta3u cTpaTternsl pasdirar, ve
CTaTUCTUYECKM 3HAYMMO MOBULLEHWE B LieHaTa Ha AafdeH akTMB e npeanoctaBka 3a no-
HaTaTbLUHO NOCKbNBaHe, Nopaan HaTpynaHaTa nHepums. MNo3nTUBHOTO pasBUTME Ce OYakBa
Aafe Bb3MOXHOCT 3a peanuanpaHe Ha kanuTtanoBa nevanoba.

3a ga Moxe Aa ce CHWXM CneumnuUYHNAT PUCK Ha BCsKa NO3MUMS, MHBECTULMOHHUAT
noptpenn Ha oHaa ce aumeepcudmumpa MO EMUTEHTWU, (PUHAHCOBU WHCTPYMEHTMN,
NPoOabIPKUTENHOCT U BanyTa. [pu nHBeCTUpaHe Ha cpefcTBaTta Ha doHaa, M0 — bbaewe”
Al cnegBa akTMBHa MHBECTUUMOHHA cTpaTernsi, 6asupaHa Ha NMbAHOLEHHO M3MONn3BaHe Ha
WHCTPYMEHTUTE, TbpryBaHu rmaBHO Ha Obnrapckns uvHaHcoB nasap. B KoHkpeTeH nnaH
HEeroBuTe akTUBM MOraT [ja Ce MHBECTUPAT B ObPXXaBHU LIEHHM KHMXKA, OOLMHCKN obnuraymm,
KopnopaTvBHU obnuraumm, MNnoTeYyHn obnuraumm n Apyrn aktmem ¢ PUKCUMpaH unu nnasay,
Aoxon, akumu, AsnoBe W Apyrn (PUHaHCOBW WMHCTPYMEHTWU MPU YMEPEHO HUBO Ha PUCK.
MHBecTuumoHHMTe Lenn Ha ¢oHaa ce nocturaT ype3 KOMOMHMpaAHEe Ha CUrypHOCTTa Ha
WHBECTULMUTE B LIEHHM KHMXKA C (PUKCUpaH A0XOon C MO-BMCOKaTa ovakBaHa AOXOOHOCT OT
WHBECTMLMMTE B aKUMK Ha NybnudHu apyxecTtBa. N360pbT HA KOHKPETHUTE €MUCUM LIEHHU
KHMXa Ce OCbLLEeCTBSBA B 3aBMCUMOCT OT Kflaca akTMBU CbIlacHO PasnuyHn KpUTEpPUN.

OT1 gpyra cTpaHa, HOPMATUBHUTE M3WUCKBAHMSA 3a cCrasBaHe Ha MNpUHLUNUTE Ha
HageXOHOCT, JMKBMOHOCT, AOXOAHOCT W AmBepcuduKaums HamnaraT noaxoabT Mpu
ynpaBneHne Ha aktmeBuTe Ha PdoHaa ga Obae BBLB BMCOKA CTEMEH KOHCEepBaTMBEH U Aa
onpegensa OTHOCUTENHO HUCBK PUCKOB Mpoun Ha HeroBusi nNopTdensn oT UHBECTULUW.
HopmaTtuBHaTta ypeaba nocrtaBs Ka4eCTBEHM U KONMYECTBEHU U3UCKBAHUSA KbM CTPYKTypaTa
Ha nopTdenna Ha poHaa B CrieaHNUTE OCHOBHU HarnpasfeHus:

1. pernameHTpaHe Ha KrnacoBeTe OT (PMHAHCOBMW UHCTPYMEHTMH;

2. HamaraHe Ha orpaHu4eHuUs 3a pasMepa Ha cpeacTBaTa, KOMTO Morat ga 6baat
BnaraHv B pasfnyHn MHCTPYMEHTHU;

3. MMMUTMPAHE Ha eKCMO3ULUUTE KbM EMUTEHTU N KOHTPareHTu.

Llenu no oTHoLleHWe Ha pucka:

MpenBug cneundukata Ha PoHOa M gataTa Ha Bb3HWKBAHE HA MbpPBUTE MNallaHus,
WHBECTULMOHHUAT XOpU3OHT Ha PoHaa e oT Tpu Ao net roauHu. OcHoBHaTa 4acT OT
WHBECTMLMUTE B NopTdenna e CTpyKTypupaHa B TO31 AManasoH.

OrpaHun4yeHus, cBbp3aHn C NUKBUOHWN HYXON:

3a nocpellaHeTo Ha TeKyLM NUKBUAHU HYXXOU (POHOBLT OCbLUECTBSBA MHBECTULUN B
CBPbX JNMKBUOHU (PMHAHCOBM aKTMBM HA CTOMHOCT He Mo-marnka oT HeobxogumaTa 3a
obe3neyaBaHETO Ha NUKBUOHUTE HYXAOMN.

Mpn ynpaBneHneTo Ha akTuBuTe Ha doHaa [pyKecTBOTO Uenu NocTosiHHa
ONTUMMU3AUMA Ha WHBECTULMOHHWUS MOpT(enn B CbOTHOWEHNETO AOXOAHOCT/PUCK 4Ypes3
anBepcrdukauma Ha noptdenna no rpynu akTmen n n3bop Ha MHBECTULIMOHHN UHCTPYMEHTH
N EeMUTEeHTW 3a MnocTuraHe Ha Bb3MOXHO Hamn-gobpa o4vakBaHa pPUCKOBO-NpeTerreHa
AOXOOHOCT (Bb3BpaLLaeMOoCT 3a eJuHNLa NOeT PUCK, CBbP3aH C KHWXKaTa Ha JafeH eMUTEHT)
1 NpU CbOTBETHOTO CEKTOPHO M perMoHanHo pasnpegeneHve Ha nasapHus puck.

PuckoBuat anetut Ha ¢oHaa ce gedmHupa cbobpasHO HeroBaTa cneumdpuka n ce
obycnaes oT ogobpeHns 6eHumapk.
OrpaHun4yeHus, cBbp3aHu C MHBECTULIMOHHMS XOPU3OHT:
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Mpensuag cneundumkata Ha oHOa M gaTaTa Ha Bb3HWKBAHE Ha MbPBUTE MallaHus,
WHBECTULMOHHUAT XOPU3OHT Ha ¢oHaa e oT Tpu [0 neT roguHu. OcHoBHaTa 4acT oOT
WHBECTMLMUTE B NopTdpenna ca CTPYKTypMpaHn B ropecriomeHaTuTe BpeMeBu guanasoHu.

OrpaHun4yeHus, cBbp3aHn C NNKBUOHWN HYXOW:

3a NUKBMOHU HYyXXaM e npenopbuntenHo 5% oT aktueuTe boHoa Aa ce MHBEeCTUpaT B
6bpP30 NMKBNAHN (PUHAHCOBU MHCTPYMEHTH.

OcHOBEH KpuTepun 3a MOCTUraHe Ha UenuTte Ha WHBECTUUMOHHATa nonutuka e
AOX0OHOCTTa Ha oHaa. 3a eTanoH (6eHYmapk) Mo KOWTO ce CbMNocTaBs nocTurHartaTa
noxogHocT Ha dooHaa e npuet nHaekca UNIDEX. ToBa e MHOEKCHT Ha CTOMHOCTTa Ha eauH
aan B YMN® u ce wmsuucnaBa kato mMogudbmumpaHa cpegHonpeTernieHa CTOMHOCT OT
CTOMHOCTUTE Ha eduH Asn 3a BCEKU yHuBepcaneH (PoHA, CrpsMO OTHOCUTENHWUS AAn Ha
aKTMBUTE Ha To3n boHA B obuiaTa Maca OT aKTUBUTE Ha BCUMYKM NpoddecuoHanHu goHaa.
OTHocuTenHuTe gsinoBe ce orpaHuvaBaT o 20 Ha CTO, aHanorMyHo Ha MeTogukaTa,
n3nons3BaHa 3a U34McnaBaHeTo Ha MMHMMarHaTa 4OXOAHOCT BbB PoHOO0BE 3a JONBIHUTENHO
3a4bMKUTENHO NEHCUMOHHO ocurypsisaHe. CtonHocTTa Ha UNIDEX ce nybnukyBa exeaHeBHO
Ha cTpaHuuaTta Ha KOH.

B ycnosusita Ha BonaTtunHu goHagosu nasapu ,[NO-bbaewe” ALl ce cTpemun aa crneasa
OCHOBHaTa Lerl, KOSITO € 3annucaHa B MHBECTULMOHHATa NONUTUKA Ha ynpaBnsiBaHUTE OT HEro
doHO0BE 32 4OMBITHUTENHO NEHCUOHHO OCUTYPSIBaHE, @ MMEHHO: OCUrypsiBaHe Ha ONTUMarnHo
CbOTHOLLEHNE PUCK/BBb3BPALLAEMOCT Ha MHBECTULUUTE B NopTdennute Ha hoHaoBeETE, Ype3
anBepcudukaums 1 cna3BaHe Ha OrpaHWyeHusTa, NpeaBUOEHU B 3aKOHa, BbTpeluHuTe
npasuna u npoueaypwv, AeNCTBaLLM B OPYXECTBOTO.

lll.MHBecTULMOHEH NopTdenn n 6anaHcoBu akTUBM Ha ,,YIN® — Bbaewe

MpunoxeHne Ne 2

Cmpykmypa Ha uHeecmuyuoHHus nopmapelin Ha ,,YTI® — bdewe” kbm 31.12.20212.

B KoprnopaTueHu 0b6auraumm

B JbAroBu LeHHW KHUXKA, U34afeHn uam
rapaHTUpaHu OT AbPXKaBU UIN TEXHUTE
LEeHTpanHun 6aHkK, ot ELLB, EMB nan
MeXAYyHapoaHU GUHAHCOBM
opraHusaumm

B AKLMK, NpaBa 1 BapaHTH

MHBECTMLI'MOHHIA MMOTU

M MNapuyHu cpeacTea

| KpaTKOCpO'-IHM B3eMaHuA

MaTtounuk: ,MOO-Bbaewe” AL

Babenexka: [NocoyeHume pedynmamu HaMam o Heobxodumocm 8pb3ka ¢ 6bdewyu pesynmamul.

B kpasa Ha 2021 r. OCHOBHO Terno B MHBECTUUMOHHUAT nopTdenn Ha ,YTP-bvaewe”
3aemart akuuuTe, npaearta u BapaHTute ¢ obwo Terno - 50.30%., oT Tax akuuuTe 1 NpaeaTa
Ha ALICUL| ca B pasmep Ha 4.25%, akumute n gsanosete Ha KNC n AP — 20.50% wn akuun,
npaea W BapaHTW, pas3nuyHu oT Te3m Ha AOCUL, KNC n AND — 25.55%. B kopnopaTuBHu
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obnuvrauun, NpueTn 3a TbProBUS Ha perynupaH nasap Ha LLeHHWU KHXKa ca MHBeCTUpaHu 21.9%
oT aktneute Ha ,YId-bvaewe”. MHBecTUUMNTE B MHBECTULMOHHN MMOTK ca B pa3mep Ha 20
850 xun.nB. u npeacrtaenaBat 4.69% or aktuBuTe Ha doHga. Cpepcrteata no
pasnnawaTenHnuTe cMeTk/ ca B pa3mep Ha 12 441 xun. nB., koeto e 2.80% OT akTuBuTe 1 B
KpaTKOCPOYHM B3eMaHus B pa3mMep Ha 22 152 xun.ne. unu 4.99% oT akTnBmTe Ha hoHAa.

banaHcosuTe aktmem Ha ,YT®-bbaewe” kbm 31.12.2021r. ca B pa3mep Ha 444 253
XWUN.nB.

IV. HeTHM akTMBM Ha ,,YHUBepcarneH neHcuoHeH hoHa — bbaelwe”

Kbm 31.12.2021 r. HETHUTEe aKkTMBM Ha boHAA ca Ha CTOMHOCT 443 273 xun. ne., a B
Kpas Ha npegxogHus otyeteH nepuog (31.12.2020 r.) ca 6unun 382 125 xun. nB. HeTtHute
aKkTMBu Ha coHga HapacteaT ¢ 16.00%.

Cnopep, gaHHum Ha KomucusaTta 3a pmHaHcoB Haasop 3a nepuoga 31.12.2020r. —
31.12.2021 r. HETHUTE aKTUBM Ha nasapa ce yBenu4yaeart B pa3mep Ha 13.43%.

Habniogasa ce ycTonymMB TeMN Ha HapacTBaHe Ha akTMBUTE Npe3 OTYETHUS NePUOA.

MNpunoxeHne Ne 3

Hemnu akmueu Ha ,YI® — bvlewe” 3a nepuoda 20172.-2021a.

443273
335315
281985
244937

2017 2018 2019 2020 2021

M3TovHuk: Kommcus 3a ouHaHcoB Haa3op

3abenexka: NocmueHamume pesynimamu HMam o Heobxodumocm epb3ka ¢ 6x0ewiu
pesynmamu.

V. Bbpon Ha ocurypeHute nuua U cpeaeH pasmep Ha
HaTpynaHuTe cpeAacTBa

Kbm 31.12.2021 r. B ,YHMBepcaneH neHcMoHeH oHa — bbaelwe” 6posar Ha
ocUrypeHuTe 3a JgonbrHuTenHa neHcua e 205 298 nuua, gokato B Kpad Ha
npeaxogHata otyeTHa roguHa 2020 r. TexHuaT 6pon e 6un 203 340 gyww.

C 1 958 nuua e HapacTBaHeTO UM 3a edHa roguHa. Teau gaHHW oTpassBar
yBenuyeHue ot 0.96 %, cnpsamMo yBenuyeHue Ha nasapa crnopef gaHHu Ha Komucusta
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3a hMHaHCOB HaA30p 3a CboTBETHUSA nepunog ¢ 1.18%. (HanpaBeHute nsuncnexms ca
Ha 6a3a gaHHu oT KOH 3a uenus ocuryputeneH nasap).

lNpunoxeHue Ne 4
OcueypeHu nuya 8 ,,YI® — brdewe” 3a nepuoda 20172.-2021a.

206867 205298
201790
188206

2017 2018 2019 2020 2021

N3TouHuk: Komncus 3a puHaHcoB Haa3op

3abenexka: lNocmueHamume pe3ynmamu HaMam o Heobxodumocm epb3ka ¢ 6vlewu
pesynmamu.

lMpunoxeHue Ne 5

Mazapen asu1 Ha YII®D mo Opost Ha ocurypeHute B TsX jmna keMm 31.12.2021 r.

YIIO "TOIJIMHA" VIO
2.48% "[IEHCHOHHOOCHI'YP
WUTEJIEH UHCTUTYT"
1.87%

"VI1® - BBJAEIIE"
5.29%

VII® "JOBEPUE"
25.61%

VII® "HKb-CHUJIA"
8.17%

"VII® OBB"
8.80%

\ VII® "CBI'JIACUE"
3VIIO "AJIAHI] 10.12%

B"bJ'IFAI;I/IH" VIO "ICK-POANHA"
19.87% 17.79%

M3TouHmk: Komucus 3a omHaHcoB
Hapasop

3abenexka: NocoyeHume pesynmamu HMam o Heobxodumocm epb3ka ¢ 6bOewu
pesynmamu.
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“YHUBEPCAIJIEH NEHCUOHEH ®OHA-BbAELLE”

Cnopen gaHHu oT KomumcusiTa 3a hMHAHCOB HaA30p MasapHUAT O8N Ha Opost Ha
ocurypeHuTe nuua Ha ,YHuBepcarneH neHcMoHeH oH — bbaelle” e HapacHan B cpaBHeHME
¢ npeaxoaHus nepuog ¢ 0.01 NpouUeHTHN NyHKTa.

MpunoxeHne Ne 6

MasapeH gan Ha , YT d-bbaelue” MasapeH gan Ha , YT d-bbaelue”
kbm 31.12.2021 . kbMm 31.12.2020 r.
5.29% 5.28%

M3TouHmk: Komucus 3a douHaHcoB
Hansop

Babenexka: lNocoyeHume pesynmamu HMam o HeobxoOumMocm epb3Ka ¢ bb0ewu pesynmamu.

CpepneH pasmMep Ha HaTpynaHuTe cpeacTBa Ha eAHO OCUTypeHo nuue B ,YHMUBepcarneH
neHcnoHeH doHa - bbaewe" kbm 31.12.2021 r. e 2 159,17 nB., KAaTO Ce OTYMTA PBLCT CNPSIMO
31.12.2020 r., korato ca 6unu 1 879,24 ns.

MNpunoxeHne Ne 7

CpedeH pasmep Ha HampyrnaHume cpedcmea Ha eOHO ocuaypeHo nuue 8 ,YTP-budewe” u
cpedeH pasmep 3a 8CUYKU yHUBepPCaslHU NeHCUOHHU ¢hoHAo8e

Cpenen pasmep* Ha HATpYTAHHTE CPEICTBA Ha EIHO OcUTypero mie B YIIO
(M Kpast Ha CHOTBETHIA Mecen)

(1)

.......................................... Topuna, mecen| 2020 2,021

o | 12 1 2 3 4 5 6 7 8 9 10 11 12
"VI1® - BB/IELLE" 1,879.24) 1,937.44 1,952.55 1,991.97} 2,009.77; 2,012.83f 2,066.21{ 2,088.19} 2,082.45} 2,093.02} 2,104.98} 2,101.29; 2,159.17
Cpenen pasmep 3a Benusar VIO 3,833.55} 3,855.611 3,868.67 3,953.95( 4,008.47i 4,034.60} 4,095.07} 414362 4,199.98; 4,177.60; 4,245.84} 4,233.09; 4,319.02

M3TouHmk: Komucus 3a douHaHcoB
Hagsop

Babenexka: lNocmueHamume pe3ynmamu HiMam o HeobxodumMocm epb3ka ¢ 6b0ewu pedynmamu.

VI. MonuTuKa no ynpaeneHue Ha pucka

Mpe3 2022 r. pUCK MEHWIKMbHTA Ha APYKECTBOTO LUE NPOABbIDKM Oa Noabpxka
HenpeKkbCHAT MOHUTOPUWHI Ha NasapHUsl PUCK Ype3 CredeHe Ha AnHammKaTa Ha OCHOBHUTE U
nasapHUTE JIMXBEHU MNPOLIEHTWU, N U3BbPLUBAHE HA aHanu3 MU OLEHKa 3a TAXHOTO BIUSIHUE
BbpPXY AbMTOBUTE MHCTPYMEHTU, BKIOYEHM B nopTdennnTte Ha boHaoBeTe, ynpasnsgsaHu oT
L,100-bbaewe” ALl. Mpoabimkn n MOHUTOPKHIa 3a cTabunHocTTa Ha 6aHKkoBaTa cucTema KkaTo
uano n Ha 6aHkuTe, B KOUTO [pyXeCcTBOTO € Aeno3uvpano cpeacrtBa Ha doHposeTe, vpes
aHanu3 Ha HOBWHMW, (PMHAHCOBWM OTYETU U MHOPMaUMW (OOKNaauM) OT HAL30PHW OpraHu,
penTuHrosn areHumm n gp. OcbluecTBsiBa C€ W HEMPEeKbCHAT MOHUTOPWHI Ha KpeauTHUTE
PENTUHIN Ha ObpXaBu, OAaHKM U EMUTEHTM Ha obnuraumMm m HesabaBHO MHMOPMUPAHE Ha
WHBECTULMOHHMWS KOHCYITaHT NpY yCTaHOBABAHe Ha HeraTMBHa NPOMAHa B TEXHUTE PENTUHTA.

Mpe3 2022 r. ocHOBHMTE LEenn Ha oHA4a ca Aa NpoAbIiku uarpakgaHeto Ha gobpu
CTaHOapTu NPy MHBECTULUMOHHATA NONnTUKa, KaTto ce crnassaTt NPUHUMANTE Ha HageXOHoCT,
NWUKBUAHOCT, AOXOOHOCT U AnBepcudukaumnda. PLKOBOACTBOTO Ha APYXXECTBOTO NpoabiikaBa
[o0puTe NpakTUKM 3a NpOBEXA4AHe Ha perynsipHyM 3acefaHusl U U3BbHPEAHW 3acedaHusi Ha
Komuteta no uHBectuumm n Ha KomuteTa no ynpaBneHMe Ha pucka 3a 3ano3HaBaHe C
nasapHaTa cuTyauums 1 B3eMaHe Ha CMeLUHN peLLEeHNs N MepKN, B Criyvar Yye obcTtoaTencreara
rm HanaraT. NpogbmkaBa NOCTOSHEH MOHUTOPUHT BbPXY UH(OpMaLMoHHaTa o6e3neyeHocT
Ha MHBECTULMOHHATa AeAHOCT B [1pyXeCTBOTO (M3MN0N3BaHUTE U3TOYHMLM HA MHpOpMaLMS 3a
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“YHUBEPCAIJIEH NEHCUOHEH ®OHA-BbAELLE”

CbCTOSHNETO M ANHaMMKaTa Ha hMHAHCOBUTE Nasapu) U Npyu HeobxoanMMOCT npeanpuemaHe
Ha OencTBusA 3a HeMHoTO nogobpsiBaHe. [NpeaBup ovakBaHMATa 3a yBenvMYaBaHETO Ha
BONATUITHOCTTa Ha KanuTanoBMTE Mas3apyM € Bb3MOXHO W aKTMBHO YMpaBfeHue Ha
noptdennute Ha @QOHOOBETE C LEeST MUHMMU3MpPAHE Ha pPUCKOBETE W 3anas3BaHe Ha
OOXOAHOCTTa Ha aktueuTe. lMpoabirkaBa HeNpekbCHATUSE MOHUTOPUMHI Ha HOBUHWUTE 3a
KanuTtanoBute nasapu, OEWCTBUATA Ha 3akoHOAATENHUTE W perynaTtopHuTe opraHu, Ha
LeHTpanHute OaHku W Ap. MHCTUTYLUMKM, CBbp3aHM C WHBECTUUMOHHATA AEWHOCT Ha
NeHCMOHHOOCUTYpUTENHUTE ApYyXecTBa B cTpaHaTa. Npes crneaBallarta rogmHa ca Bb3MOXHMU
NpOMsiHa Ha OCHOBHW NTUXBEHWN NPOLIEHTU, CIIMBAHUSA M U3KyNyBaHWUS HA KOMNAHUN U N3TErnsHe
unn obesnevyaBaHe Ha AOMbIHUTENHATA JIMKBUOHOCT OT CTpaHa Ha LeHTparHu 6aHku, KOeTo
HECBMHEHO LEe Ce O0Tpa3n Ha KanuTanoBuTe nasapun. B Tasu Bpb3ka € HanOXWUTENHO
OpraHM3MpaHeTo Ha cpeLn ¢ NOPTAPONNO MEHUOXKBPUTE HA KONEKTUBHUTE UHBECTULIMOHHMN
CXeMU, B YNUTO OANOBE/akuMM ca MHBECTMpPaHM akTuBuM Ha PoHooBeTe, ynpaBnsBaHW OT
[pyXecTBOTO, C Len ocurypsiBaHe Ha CBOEBPEMEHHA MHGOPMaUMA 3a CbCTOSIHUETO Ha
nopdennnuTe Ha Te3n cxemm B KpaTkocpodeH nnaH. Kakto npes 2021 r., Taka n npe3 2022 r.
OPYXECTBOTO LLie NPOLBLITKM C MPOBEXAAHETO HA CPELLM C U3MBIIHUTENHUTE /NN (OUHAHCOBU
OVPEKTOPU Ha kKoMMNaHunTe, B kouTo poHgoseTe Ha ,[10-bbaewe” ALl ca nHeectupanu.

LYO-bbaewe" e M3NOXeH Ha crnegHuTe BUOOBE pPUCK MpU onepauumtTe cu C
b1HAHCOBU aKTMBU:

1. Ma3zapeH;

2. JlnxeeH;

3. BanyTen;

4. LleHoBwu;

5. KpeanteH — KOHTpareHTeH, CETbIIMEHT PUCK U MHBECTULIMOHEH KPEOUTEH PUCK;

6. OnepaTMBeH — pPUCK OT MepcoHana, TEXHUYECKM PUCK, PUCK OT pusnyecko
BMELLATENCTBO M PUCK OT OBKpbKaBalaTa cpeaa;

7. JlnkBuaeH;

8. PUCK OT KOHUEeHTpauums.

Mo-nogpobHa uWHMOpPMauMss OTHOCHO BWOOBETE PUCK € OoTpaseHa B rogullHUS
doMHaAHCOB OTYET Ha NEHCUOHHNA (POHA.

VIl. DenctBua Ha hoHaa B obnacTra Ha HayyHoM3cnegoBaTesickata U pa3BoMHa
AOenHocT

Mpes 2021 r. doHoa He e npeanpueman pJenucTBus B obractra  Ha
Hay4YHou3cregoBartenckaTa u passomHa AeNHOCT.

VIIl. KnoHoBe Ha ,,[TIOA-Bbaewie” Al
MEeHCUOHHOOCUTYPUTENHOTO  OPYKECTBO W HeroBute (OHAOBE  HAMAT
PErNCTPMpaHN KNoHOBE B CTpaHaTa unm YyxxouvHa.

IX. Bbaewo passutue Ha ,,YI®P — bbaewe”

BonHaTta B YKkpavHa 3ano4Ha B MOMEHT, B KOMTO MKOHOMUKaTa Ha Bbnrapus 6elue
3anoyHana ga ce cbB3ema OT Kpu3saTa, cBbp3aHa ¢ COVID naHgemusa. o4t BbB BCUYKM
CEKTOpM Ce NpaBexa onuTu 3a paslunpsiBaHe Ha npoussoacTBaTa U HOBU UHBECTULMM.

Cvbutuata, 3anovHanu B Ha 24 cdespyapu 2022 r. NnpoOMeHuxa Te3n HaMepeHus.
[ocerawHuTe NPorHo3mn 3a MKOHOMMUYECKN pacTex B EBpona u B YacTHOCT bbnrapusa Hama ga
6baat ocbllecTBeHn. OyakBaHuATa 3a cTpaHaTa 6sxa 3a NpoabMxaBallo Bb3CTaHOBsIBaHE
(3-4% pubceT Ha BBIM) 1 nocteneHHO 3aTnxBaHe Ha pacTtswarta nHdnaums (kosaTo JOCTUrHa
9.1% Ha roguwHa 6a3a npes siHyapu T. r.). Bce no- 4ecto ce npokapeaT TBbPAEHUATA, Ye
NKOHOMMYECKMAT pacTex MOXe [a Ce Okaxe [ABOMHO NMO-HUCBK. 3a eBpo3oHaTa MbK BCe MNo-
4eCTO Cce CroMeHaBa pUCKbT OT cTarnaums (MKOHOMUYECKM 3aCTON B KOMOMHaUUSA C BUCOKa
nHdnaums).

[a ce nNpaBsT KOHKPETHW NPOrHo3n obavye e TBbpAe paHo. Te 3aBUCAT OT M3xoda M
NPOABLIMKUTENHOCTTAa Ha BoWHaTta. CTOTULUMTE XMNSAM MUrpaHTW, Hanyckalum YKpaiHa,
3aTBOPEHWUTE rpaHMUM W MNpeHacodeHW ToBaponoTouW, 3aBMCUMMOCTTa Ha EBpona (M B

Toouwen ooxnao 3a oeiinocmma 3a 2021 zoouna 10



“YHUBEPCAIJIEH NEHCUOHEH ®OHA-BbAELLE”

YaCTHOCT Ha Ebnrapvm) OT PYCKUA a3 1 NeTpon n HaroxXeHnTe CaHkUunn Wwe nMmat HeratTuBHU
nocnegnun, KOUTO We ce YCETAT OT NOYTU BCEKWU.

Mpsiko 3acerHaty OT BOMHAaTa We ca MHOro Gbnrapckm GM3HECH, OCbLUECTBSIBALLM,
TbProBCKU CAESKN, BHOC N U3HOC C Pycus 1 YkpanHa, KakTo U kKoMnaHuu, NnogaoctaBynum 3a
EC. TypnambT CbLLO LLIE OCETU BOMHATA.

Mpe3 2022 rognHa oHAa We ce onuTa Npoabiku ga npedrnpuema OCHOBHM
CTpaTernyeckn CTbMKM 3a yBenMyaBaHe Ha KOHKYPEHTOCMOCOOGHOCTTa W nasapHUTE Cu
nosuuun. LLle ce paboTtn 3a nogobpsiBaHe Ha UHAHCOBaTa KynTypa U MHPOPMMPAHOCT Ha
KNWEeHTUTE, OCb3HaBaMKN Y€ Taka We Cb34adeM KOHKYPEHTHO MPeaMMCTBO U e 3acurimm
KNUeHTcKkaTa NpuBbp3aHocT kbM OpaHaa [0 -bbaele”.

Mpes 2022 roguHa, Wwe npoabKnM Aa noBulaBaMe N3NCKBaAHUATa CU KbM AeNHOCTTA
Ha OCUrypUTENTHMUTE NOCPEAHNLM, C Orfied NoCTUraHe Ha No-gobpu pesynTtaTn B NpUBAMYAHETO
WU 3agbpXaHeTo Ha ocurypeHu nuua. e ctapTupame opraHuMsaumsi nNo cb3faBaHe Ha
ocBeJOMMUTENHA KaMnaHWst C ocurypeHuTe nuua v pabotogatenu, B koATo we Obpar
3aCTbMeHn NogpobHN 0BSICHEHMS.

Mpe3 2022 roguvHa Wwe nNpoOobIDKAM W3rpaXgaHeTo Ha JobpuTe cTtaHgaptu npu
WHBECTULMOHHATA MONUTUKA, KaTo ce chnasBaT NPUHUUNUTE Ha HaAeXAOHOCT, NMKBMAHOCT,
[oxogHocT u gmeBepcndmkaums. C orneg naHgemusita, Ha KOATO CME MOANOXEHU CTPUKTHO
e cneaMm JMKBMOHOCTTA Ha npuTexaBaHUTe OT ¢oHAa (UHAHCOBU WHCTPYMEHTMH,
OMHaMUKaTa Ha OCHOBHUTE W NasapHUTE NUXBEHW MPOLEHTU, U3BBLPLUBAHE HA aHanus u
OLleHKa 3a TAXHOTO BIIMSIHWE BbPXY AbMTOBUTE MHCTPYMEHTU, BKIOYEHM B NOPTdENnMTE Ha
oArMo. LWe vHBecTMpame NocTbhNBaWMTE CPeAcTBa NPEOUMHO B NMKBUOHWM aKkTUBW C Len
nocpeLyaHe Ha Heobun4arHn (M3BbHPELHN) N3XOASLMN NAPUYHN NOTOLM.

Puck MeHMmpKMbHTa LWie NpoaAbiKM Aa noaabpXa HenpekbCHAT MOHUTOPUHE Ha
nasapHus PUCK Ypes3 CriedeHe Ha AnHaMMKaTa Ha OCHOBHUTE M Na3apHUTE JIMXBEHW NPOLIEHTN,
N U3BbPLUBAHE HA aHaNM3 U OLEHKa 3a TAXHOTO BIMSHWE BbPXY ObTOBUTE UHCTPYMEHTH,
BKNtoYeHn B noptdpenna Ha ¢oHaa. lle ©boe npoBexgaH MOHUTOPUHE, OTHOCHO
cTabunHocTTa Ha 6aHKoBaTa cMcTemMa KaTto Usano n Ha 6baHkuTe, B KOMTO hoHaa Bb3HaMepsiBa
Aa OTKpue Aeno3nTn, Ypes aHanm3 Ha HOBUHW, (OUHAHCOBM OTYETU U MHOPMaL MK (OoKNaam)
OT HaO30pPHU OpraHn, PENTUHIOBWM areHuMn 1M Op. BbB Bpb3ka ¢ obesnevyaBaHe Ha Tekylua
MHdOpMaUMA 3a KPeOAUTHUTE PENTUHIM Ha ObpXaBu, OaHKM U eMUTEHTU Ha obnuraunmn um
He3abaBHO MHOpMUPaHE HAa MHBECTULIMOHHUA KOHCYITTAHT NpWU yCTaHOBSIBAHE Ha HEraTMBHAa
NPOMsiHA B TSIX.

X. JonbnHutenHa nHdopmaumsa no un. 1874 n un. 247 ot TbproBCKUsi 3aKOH, KaKTo
BbB BpPb3Ka C pa3kpuBaHeTO Ha KOH(DJIMKT Ha uHTepecu

®PoHABLT He NpuTexasa COOCTBEHM aKkLUMK.

UneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE HAMAT MpaBo Aa npuaoodmBaTr akuum u
obnurauumn Ha oHaa.

UneHoBeTe Ha CbBeTa Ha ANPEKTOPUTE UMaT CreaHUTe ydacTusa B ApYrM OpyxecTBa
KaTo HeorpaHM4yeHO OTFOBOPHU CbAPYXHULMW, NpuTexasaT noseye oT 25 % OT kanuTana Ha
OPYro TbProBCKO [APYXXECTBO W y4yacTua B YMpaBneHWeTo Ha Apyru ApyXecTBa WNu
Koornepauun KaTto NMpoKypUCTK, yNpaBUTENN UITM YIIEHOBE Ha CbBEeTH:

1. MwuHko XpucToB 'epaXnkoB — CbApYXHUK, nputexasall 33.3% OT kanuTana Ha ,Xemyc
MHuBecTmbHTC OO

OctaHnanute uneHoBe Ha CbBeTa Ha gupektopute Ha MO — bvaewe® ALl, B T. u.
Angpeit Unues LLlotos, TpudoH MeHues Mpyaes, BenenuH Meanos Munes u MiopaaH MopaHos
"eH4YeB HAMAT y4YacTus B Opyrn ApyXecTBa KaTo HeorpaHNM4YeHo OTrOBOPHU CbAPYXHULN, He
nputexasat noseyve o1 25 % OT kanuTana Ha Apyro TbProBCKO APYXXECTBO U HAMAT yyacTus
B YNpaBfieHWETO Ha ApYrn ApYy>XecTBa UMy Koonepawuuum kaTto NPoKypucTn, ynpasutenu unm
YrieHoBe Ha CbBeTH.
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“YHUBEPCAIJIEH NEHCUOHEH ®OHA-BbAELLE”

Mpe3 rognHata yneHoBeTe Ha CbBeTa Ha OUPEKTOPUTE HE ca CKIHYBanu 4OroBopu
no un. 2400 ot T3.

UneHoBeTe Ha CbBeTa Ha AMPEKTOpUTE MornyvaBaT Bb3HarpaxgeHueTo cu ot M0
Bbpoewe® ALl.

UneHoBeTe Ha CbBeTa Ha AONPEeKTopuTe, Kakto U CBbp3aHUTE C TAX JiMUua HAMaT
CKIMro4eHun goroeopu € d)OH,EI,a, M3BbH CTaHOApPTHUTE OOroBopu 3a NeHCUOHHO OCUrypsABaHe.

Xl. Cb0buTHA cnepn pararta, KbM KOSITO € N3rotBeH oMHaHCOBMA OTYeT

Cnepn pataTta Ha cbCTaBdAHe Ha (prHaHCoBUA OTYET npe3 M. peBpyapu 2022r. 3anovHa
BonHaTa mexay Pycusa n YkpanHa. ToBa cbbutne Bnusie N3KNIOYNTENHO OTpULaTESNTHO BbPXY
CBETOBHUTE (PMHAHCOBM MNasapw, LEHUTE Ha LIEHHUTE KHWXa, CypOBUHUTE U MaTepuanuTe.
YMN® bbaewe B 4acTHOCT nputexasa LeHHUM KHWxa ¢ ISIN BG2100005219 Ha pyckaTa
MexagyHapogHa 6aHka 3a VIKOHOMUYECKO CbTPYAHNYECTBO C HOMUHANMHA CTOMHOCT 5 MIH.NB.
Kbm gataTta Ha ogobpeHne Ha oTyeTa, LeHHa kHura e obesueHeHa ¢ 40% cnpsmMo CTOMHOCTTa
cn kbM 31.12.2021. nopagun NOHWKEHNTE KPEAUTHN PENTUHIM Ha cbluaTta. YId bbaelle cumta
TOBa CbOMTME KAaTO HEKOPUIMPALLIO 3a LIENUTE Ha CbCTaBSAHETO Ha OT4eTa.

ANDREY Digitally signed

5 by ANDREY ILIEV
Angpen Wotos |LIEV SHOTOV

M3nbnHuTeneH ,u,mpeKTog F"&Sli]&v,qe&mézm,z.os.zs

15:57:08 +03'00'

Benervn Mune¥ ENELIN Eig\i/tE"‘"ll:y signed
NanbnHuTeneH nmpeKTWAlﬂ%\Fbﬁ?\lHﬁo LEV

Date: 2022.03.28

MILEV 15:21:20 +03'00'
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Q Zaharinova
Nexia .2

[IOK/IAZL HA HE3ABUCUMMUTE OAUTOPU

/10 AKLIMOHEPUTE
HA MO/ BbAELLE A4

Jloknaa oTHOCHO oauTa Ha (PMHAHCOBUA OTYET
MHeHue

Hue m3BbplmMxme oamt Ha puHaHcoBus otyeT Ha YHMUBEPCAJIEH NEHCMOHEH ®OHJ - BbAELLE
(PoHpa), cbabpxal, otyeT 3a (DMHAHCOBOTO CbCTOsHME KbM 31 gekemBpu 2021 r. M oTyeT 3a
BCEOB6XBATHUA [JOXOJ, OTYET 3a HETHUTE aKTMBM HA PasmoJIoKEHME HA OCMIYPEHMTE JiMLA U OTYET 3a
napu4YyHUTE NOTOLM 3a roAMHaTa, 3aBbpLUBalla Ha Ta3n JaTa, KaKTo U MNOSICHUTENIHUTE NPUIOKEHUS KbM
(pMHaHCOBMA OTYET, CbAbPXKallM OMNOBECTABAHE Ha CbLUECTBEHMTE CYETOBOAHM MOJMTMKKU U Apyra
noAcHUTEHa MHdOpMaUMS.

Mo Hawe MHeHWe, NPUIOKEHMAT (PUHAHCOB OTYET JaBa BAPHa M YeCTHa npeacTaBa 3a (hMHAHCOBOTO
cbeTosiHUe Ha PoHaa Kbm 31 aekemBpu 2021 1. U 3a HeroBuTe OUHAHCOBU Pe3yaTaTH OT JAeMHOCTTA U
napuyHMTE My NOTOLM 3a roAMHaTa, 3aBbpLUBalla Ha Tasu jJaTa, B CbOTBETCTBME C MexayHapoaHuTe
CTaHAapTH 3a (pmMHaHcoBo oTuMTaHe (MCHO), npueTtu ot EBponeickms cbio3 (EC) .

basa 3a u3pa3saBaHe Ha MHeHHe

Hue u3BbpwMXME HAWMA OAUT B CbOTBETCTBME C MeXAyHapoAHUTE OAMTOPCKU cTaHaapTu (MOC).
HalwmnTte oTroBOPHOCTM CbracHO TE3M CTaHAApPTM Ca OMMCaHM AOMbJIHMTENHO B pa3jena OT HaluA
Aoknag ,,OTroBOpHOCTM Ha oauTopa 3a oAuTa Ha (PMHAHCOBMA OTYyeT. Hue cme He3aBMCUMM OT
MEHCMOHHOTO JApyXecTBo M ®doHaa B CbOTBETCTBME C MeXAyHapoAHWMA €TMYEH KOAEeKC Ha
NpodeCUOHANHUTE CHETOBOAUTENN (BKIHOYMTENHO MeXAyHapoAHM CTaHAApTU 3a HE3aBMCMMOCT) Ha
CbBeTa 3a MeXAyHapoAHM CTaHAApTU MO eTuKa 3a cyetoBoamtenu (Kogekca Ha CMCEC), 3aeaHo ¢
eTUYHKUTE U3UCKBAHMA Ha 3aKOHa 3a He3aBMCUMMA rHaHCOB oauT (3HDO), NpUNoXKMMM NO OTHOLLEHKUE
Ha HalMA oAMT Ha (pMHAHCOBMA OTYET B bbarapma, Kato HUE U3MBAHUMXME M HaWMUTE APYrM €TUYHM
OTrOBOPHOCTM B CbOTBETCTBUE C M3McKBaHMATa Ha 3HPO u Koapekca Ha CMCEC. Hue cuutame, 4ye
OZMTOPCKMTE [OKa3aTesICTBa, NOJly4eHM OT HacC, ca AOCTATbYHM U YMECTHM, 3a Aa OCMrypAT 6a3a 3a
HalleTo MHEHMe.

Kno4oBUM 0AUTOPCKU BBNPOCH

Kntovosu OAMTOPCKM BBMNPOCU Ca TE3N BBMNPOCHU, KOUTO CbIr/laCHO HallaTa I'IpOCbeCMOHa}'IHa npeueHKa
ca 61N C HaM-rosiAMa 3HAYMMOCT Nnpu 0aAnTa Ha CbMHaHCOBMFI OTYET 3a TEKYLWMA nepunoa. Te3u BbMNpocH
Ca pa3rnegaHu Kato 4acTt OT HalunAa oAUT Ha (bMHaHCOBMFl OTHEeT KaTo uAaao 1 (bOpMMpaHeTO Ha HalleTo
MHEHME OTHOCHO HEro, Kato HME He npeaocTtaBAME OTAE/IHO MHEHME OTHOCHO TE€3M BBIPOCH.

Kak To3M K/1l04OB 0AUTOPCKU BbMpOC Gelue
aZpecupaH npu NpoBefeHUA OT Hac 0AMT

Knlo40oB 0AUTOPCKU BBNPOC

»Ll€HHM KHMXKa, OTYMTaHM no cnpaeeasiMBa | [0 Bpeme Ha Hawusa OAUT OAUTOPCKMTE HM
CTOMHOCT B ne4yan6arta mau 3ary6ara (CCM3)“ npoueaypv BKJIloUMxa, 6e3 aa ca orpaH1YeHmn
Bux noscHumenHu 6enexku 2.9. u 3.7. KbM | AO:

200UWHUA puHaHco8 omyem - Nperneg, npoBepKa Ha fLOKYMEHTH U
Kbm 31 pexkemBpu 2021 r. ®oHaa oTuMTa LEHHMU oLueHsBaHe Ha ajeKBaTHOCTTa Ha
KHM)Ka, otumMtaHM no CCM3 B Otvyeta 3a NOUTUKUTE, npoueaypurte 71
(pMHAHCOBOTO CbCTOAHME B 06U} pa3mep Ha 388 CBbp3aHUTE C TAX BbTPELUHM
810 xun. neBa, KoeTo npeacTtaBnssa 88 % ot KOHTPOJ/IU no npoweca Ha
HerosmTte o6y akTMBK (314 604xmn. nesa 1 82 % onpefjensHe Ha cnpaBeAaMBaTta
OT 06lmMTe aKTUBM KbM 31 aekemBpm 2020 r.) CTOMHOCT,
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KniouoB oAMTOPCKM BbMNPOC

KntoyoB haKTop 3a onpejesniAHe Ha pesynTaTure
oT AenHocTTa Ha ®oHAa M 3a pa3mepa Ha HETHUTE
My aKTMBM.

OnpesensiHeTo Ha cnpaBejsiMBaTa CTOMHOCT Ha
drHaAHCOBMTE aKTUBM Ce 6a3upa B NO-rosismara
CM 4acT Ha nasapHu AjaHHM, KOMTO Ca Noay4eHU OT
pas/IM4HM  NY6MYHM  M3TOYHWMUM MM Ype3
npunaraHe Ha ApyrM OUEHBYHM MeToaM U
TeXHMKM. oBeyeTo BXOAALM AaHHM 33 OLEHKa ce
nosy4yaBaT OT 6GOPCOBM KOTMPOBKM Ha JIMKBMAEH
nasap. Korato o6aye TakMBa JaHHM He ca
pasnonaraemu, ®oHaa M3MoN3Ba  Pas/IMYHK
NPeAnoNIOKEHNA U MPUBIU3UTENHM OLEHKM 3a
HY>XAMTE HA OLEHDBYHM METOAM, KOMTO CbAbprKaT

ornpeAenieHa CTENeH Ha  HECUTYpHOCT M
Cy6EKTMBU3BM.

OueHsBaHeTO Ha (WHAHCOBMTE aKTMBM Ce
M3BbPLIBA B CbOTBETCTBME C M3UCKBAHMATA Ha
MEHCMOHHOTO  3aKOHOZATENICTBO, BbTPELIHUTE
npaeu/a 3a JAeMHoCTTa Ha

NEHCUOHHOOCUTYPUTENHOTO ApYyKecTBo U doHaa
M u3mnckBaHMata Ha MCOPO 13 OuyeHsasaHe no
cnpasedsiusa cmolHocm.

Mopagn Te3n 06CTOATENCTBA, HME CYMTAME, 4e
onpeAensHeTo Ha crnpaBea/iMBaTa CTOMHOCT Ha
LEHHUTE KHMXKa, oTuumTaHM no CCM3 e Kawo4voB
OZMTOPCKM BBMPOC.

Te3an (PMHAHCOBM aKTMBM Ce pasr/iexkaaTr Karto

KaK To3M K/Il04OB OAUTOPCKM BbMpoC Gelue
ajpecupaH npu NpoBeAEHUA OT HaC OAMUT

AHanm3sn  u apyru
npouesypy BbB  Bpb3Ka  CbC
CTpPYKTypata U CbCTaBa Ha
noptdenna or GpUHAHCOBM aKTUBM,
otuntanm no CCI3, 3a aa ce oueHAT
pUcKoBseTe oT CblLeCTBEHM
HenpaBWIHU OTYMTaHMS;

aHaJIMTUYHU

OueHka M npoBepKa 3a afjeKBaTHOCT
U nocnefoBaTe/IHOCT Ha
npunaraHata ot ®oHaa cyeToBOAHA
NoJIMTMKA BbB Bpb3Ka C OTYMTAHETO,
KnacupuKkaumsaTa U oueHABaHeTo Ha
(pMHaHCOBMTE aKTMBM, OTUYUTAHMU MO
CCN3 ¢ orneg Ha nNpUIOKUMMUTE
MC®O;

MonyyaBaHe Ha  NOTBBLPAMTENHO
NMMCMO OT 6GaHKaTa - moneyuTen M
paBHeHMe Ha NoTBbpPAEHUTE
HOMMHa/IHaTa CTOMHOCT U
Ko/iMyecTBa no BuAoBe (PMHAHCOBMU
aKTMBM C  OTYUTAHETO UM B
cyeToBOAHUTE permctpy Ha doHaa
KbM 31 gekemspun 2021 r.;
CbnocTaBsHe Ha OLEeHKaTa Ha BCUYKM
(PUMHAHCOBM aKTUBM, OTYMTAHM MO
CCN3 u BKAOYEHM B nopTdeina Ha
®oHza no 60pcoBM  KOTMPOBKM,
BanuAHU KbM 31 aekemBpu 2021 r. C
ny6M4HO AOCTBIMHM nasapHu
U3TOYHMULM M BIONETUHM;

MNperneg 7] OLEeHKa Ha
aJeKBaTHOCTTA, nbJiHOTaTa U
YMECTHOCTTa Ha OroBecTsBaHMATa
BbB (DMHAHCOBMSA OTYET, B T.Y. M Ha
onoBecTsABaHMATa BbB Bpb3Ka C
(dMHAHCOBUTE aKTUBM, OTUYMTAHM MO

ccns, BK/IIOYUTEJTHO OTHOCHO
MepapxusATa Ha  CcnpaBea/MBUTE
CTOMHOCTM.

oo
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O6pblyaHe Ha BHUMaHHWe

O6pbwame BHMMaHWE Ha lMoAacHUTenHo npunoxeHue 3.16. CboMTMA cnel faTtaTa Ha CbCTaBSHE Ha
(PUHaAHCOBMA OTYET KbM rOAMWIHMA (MHAHCOB OoT4eT Ha PoHAa, KOeTo OnoBecTsABa CblUECTBEHO
HEKOPMIMpallo CbOWMTME, CBbP3aHO C BOEHHUA KOHMIMKT Mexay Pycua u YkpanHa. ToBa
bopcmarkopHO CHOUTHE, KOETO B KPaTKM CPOKOBE KOPEHHO MPOMEHM O6MYaliHaTa MKOHOMMYECKA M
(vHaHCcoBa AeMHOCT B ABeTe CTpaHM M EBpona, ce ovyakBa fJa MoB/Ausie HEGNAronpuATHO BbPXY
onepaummTe M (OUHAHCOBOTO CbCTOAHME Ha PoHAa, B YACTHOCT BbpXy MocsejBaliata OueHKa Ha
nputexasaHuTe oT oHAA LEHHU KHUXKA, U34aZleHN OT PYCKM EMUTEHTU, KaKTO M BbPXY €BEHTYa/IHUTE
CAENKN C TAX U CbOTBETHO BbPXY HETHUTE aKTMBM Ha pas3nosioXeHME Ha OCUrypeHnTe aunua npes 2022
r. HaweTo MHeHWe He e MoaudULMpPaHO NO OTHOLLIEHKWE Ha TO3M BBMPOC.

Apyra uHdopmMauma, passiMiHa oT GUHAHCOBUA OTHET U OAUTOPCKUA AOKNAL BbPXY HErO

PbKOBOACTBOTO Ha MEHCMOHHOTO APYKECTBO HOCM OTFOBOPHOCT 3a ApyraTa MHdopmauus. Jpyrata
MHOPMaLMA ce CbCTOM OT AOK/AZ 3a AeMHOCTTa, M3roTBEH OT PbKOBOACTBOTO CbriacHo NnaBa ceama
0T 3aKoHa 3a CYETOBOACTBOTO, HO HE BKJIIOYBA (PMHAHCOBUSA OTHET M HALLMA OAMTOPCKM AOKIAL BbPXY
Hero.

HaweTo MHeHMe OTHOCHO CblAHaHCOBMFI OTYET HE O6XBaLU,a Apyrata MH(bOpMaLlMFI M HME HEe U3pa3ABame
KakBaTo 1 Aa € d)opMa Ha 3aKJ/1lo4eHne 3a CUrypHOCT OTHOCHO HeA, OCBEH aKO HE € U3PMUYHO NoCoYEHO
B AOKJlaZa HU U A0 CTENEHTa, A0 KOATO € NOoCOYEeHO.

BbB Bpb3Ka C HaLIMA OAMT Ha (PMHAHCOBMSA OTYET, HalllaTa OTFOBOPHOCT CE CbCTOM B TOBA Za NpoYeTemM
JApyraTta MH(OpMaLMaA M MO TO3M HAYMH Ja MPeLEeHUM Jasiv Tasu Apyra MHGOpMaLmMa € B CbLLECTBEHO
HECbOTBETCTBUE C (PMHAHCOBUA OTYET MM C HALLMTE MO3HAHMSA, NPUAOBUTH MO BPEME Ha OAMTa, WM
Mo APYr HAa4YMH M3r/IEXAa Aa CbAbpKa CbLIECTBEHO HEMPaBUIHO AOKAaABaHe. B cayyai Ye Ha 6a3arta
Ha pa6oTaTa, KOATO CME M3BbPLIM/M, HME AOCTUIHEM [0 3aK/I0YEHME, Y€ € HAJ/IMLE CbLIEeCTBEHO
HenpaBM/IHO JOK/NaZIBaHE B Tasu Apyra MHbOpMaLMsA, OT HaC Ce M3UCKBA Aa AOKNaJBaMe TO3M (haKT.
HAMame KaKBo Aa AOKNaJBaMe B TOBa OTHOLUEHME.

Aonv/iHUMes1IHU 8bNpoOCU, KOUMO hocmasA 3a doksiadsaHe 3aKoOHbM 3a c4emosodcmsomo

B Aonb/iHEHME Ha HalMTe OTFOBOPHOCTU M AOKNajBaHe cbriaacHo MOC, no oTHOWEHWe Ha JoK1aja 3a
JENHOCTTA, HME M3MbJAHMXME M Npoueaypute, A06aBeHM KbM M3MCKBaHMTe no MOC, cbriacHo
,»YKa3aHWA OTHOCHO HOBM M pasLUMpPEHW OAUTOPCKMU AOKAAAM M KOMYHMKaUMA OT CTpaHa Ha ogutopa”
Ha npodecuoHanHaTa opraHu3auMa Ha PperucTpupaHudte oamtopu B bbarapusa, MHcTUTyTa Ha
ANNIOMMpaHuTe ekcnept-cyetoBogutenn (MAEC)“. Te3un npouesypu KacadaT NPOBEPKU 3@ HAIMUYMETO,
KaKTO M NPOBEpPKM Ha hopMaTa M CbAbpKaHUETO Ha Ta3u Apyra MHpopmaums C Len Ja HYM NoANOMOrHaT
BbB (POpMMPaHe Ha CTAHOBMLLE OTHOCHO TOBa Ja/iM Apyrata MHgopMaLmsa BKIOYBaA ONOBECTABAHUATA
M [OOKNaABaHMATa, nNpefBWAEHM B npunoxummte B bbarapua, [naBa cegma oT 3akoHa 3a
CYEeTOBOACTBOTO.

CmaHosuuje 8b8 8pb3Ka ¢ 4. 37, ai. 6 om 3aKoHa 3a c4ermnosodcmaomo

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

a) WMHdopmauuaTa, BKAOYEHa B 10KN3a/a 3a AeMHOCTTa 3a (hMHaAHCOoBaTa rofiMHa, 3a KOSTO € M3roTBeH
(bUHAHCOBMAT OTYET, CbOTBETCTBA HAa (PMHAHCOBMA OTYET.

6) JoKnaabT 3a AeMHOCTTA € M3roTBEH B CbOTBETCTBME C M3MCKBaHMATA Ha [NlaBa ceMa OT 3aKoHa
3a CYETOBOACTBOTO.

OTFOBOpHOCTM Ha pbKOBOACTBOTO M JiMUaTa, HAaTOBapeHu C 06LI.I,O ynpaBsieHUue 3a dJMHaHCOBMﬂ
oT4yeT

PbKOBOACTBOTO Ha MEHCMOHHOTO APYKECTBO HOCM OTrOBOPHOCT 3a M3rOTBAHETO M AOCTOBEPHOTO
npeacTaBsHe Ha To3n UHAHCOBKSA OTHeT B cboTBeTCTBME ¢ MCDO, npueTtun ot EC M 3a TakaBa cMcTeMa
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3a BbTpEWeH KOHTPOJZl, KakKBaTO PbKOBOACTBOTO onpeaend Karto HeobxoaMma 3a ocurypAaBaHe
M3roTBAHETO Ha d)MHaHCOBM OT4HEeTHU, KOMUTO HE CbAbpxKaT CbLUECTBEHM HENnpaBUIHMU OTHUTAHUA,
HEe3aBMCHMMO Aa/In AbJiKallM Ce€ Ha M3MaMa 1IN TpeLlKa.

Mpu nsrotBaHe Ha MHAHCOBMA OTHYET PHKOBOACTBOTO Ha NEHCMOHHOTO APYKECTBO HOCU OTFOBOPHOCT
3a oUeHABaHe cnocobHocTTa Ha ®oHAa Aa NpoAb/iKM Aa hYHKLUMOHUPA KaTo AeMCTBalLo NpeanpusaTme,
OMoBeCTABaMKM, KOraTo TOBa € NpUIOKUMO, BbMNPOCK, CBbP3aHM C NPeAnoJIoXKEHUETO 3a AeMCTBaLLO
npeanpusaTME U U3MOJI3BalMKM CYETOBOJHATa 6a3a Ha OCHOBaTa Ha MpeAnosIoKeHUETO 3a JeMCTBaLLo
npeanpuaT1e, OCBEH aKo PbKOBOACTBOTO HE Bb3HaMepsBa fa MKkeuaupa PoHza mam fa npeycTtaHoBM
JEeMHOCTTa My, M/IM aKO PbKOBOACTBOTO Ha NMpaKTUKa HAMAa Apyra ajTepHaTMBa, OCBEH Aa MOCTbMM No
TO3M HAYMH.

J/lMuata, HaToBapeHW C o6LWo ynpaeieHune (OAUTHUA KOMMTET HA MEHCMOHHOTO APYKECTBO), HOCAT
OTrOBOPHOCT 3a OCbLLIECTBABAHETO HA HAaA30p Haj rnpoueca no puHaAHCOBO oTYMTaHe Ha PoHaa.

OTFOBOPHOCTH Ha oAUTOpUTE 3a OaUTa Ha CbVIHaHCOBMH oT4yeT

HawwuTte uenm ca ga nony4ynMm pasyMHa CTeneH Ha CUrypHoCT OTHOCHO TOBa Aa/i1 q)MHaHCOBMFI oTyeTr
KaTo UAN0 He CbAbprKa CbLEeCTBEHU HeNnpaBUIHU OTYMTAHUA, HE3ABUMCUMO JaiM AbJiKallU Ce Ha
M3MaMa MU TpelKa, U Ada uU3jagem OAMTOPCKM AOKa4, KOMTO Aa BK/1l04Ba HalleTo OAMTOPCKO
MHeHue. PasyMHaTa cTeneH Ha CUIYPHOCT € BUCOKa CTEMNEH Ha CUIYPHOCT, HO He e rapaHumsa, 4Ye oaumT,
M3BBbPLUEH B CbOTBETCTBUE C MOC, BuHaru e pa3KpuBa CbLECTBEHO HEMPaBUIHO OTYMTAHE, KOrato
TaKoBa CblUecTByBa. HenpaBu/IHM OTYMTAHMA MOraT [a Bb3HMKHAT B pe3y/iTaT Ha M3MaMa MJIM rpeLlKa
M Ce cuMTaT 3a CbLIECTBEHMU, aKO BU MOTJI0 pa3yMHO Aa Ce O4aKBa, 4e T€, CAMOCTOATEJ/IHO MUJIM KaTO
CbBKYMNHOCT, 6uxa MOr/IM Aa OKaxaT B/IMAHME BbpPXy MKOHOMMUYECKUTE peLlleHMA Ha I'IOTpe6l4TeJ'Il4Te,
B3éMaHM Bb3 OCHOBa Ha TO3M qJMHaHCOB OoT4yerT.

KaTo yacT ot oguta B cboTBeTCcTBME ¢ MOC, HMe u3nonssame npodecmoHasiHa NpeLeHKa M 3ana3same
npodecuoHaNeH CKENTULM3BbM M0 BpEME Ha Lenma oamT. Hue cblyo Taka:

® MAeHTUDMUMPAME M OLEHSBAME PMCKOBETE OT CbLECTBEHM HEMPABMIHM OTYMTAHMA BbB
(bUHAHCOBMA OTYET, HE3aBMCUMMO Ja/IM Ab/IKALM CE€ Ha M3Mama WM Fpellka, pa3paboTBame U
M3MbJHABAME OJMTOPCKM MpoueAypu B OTFOBOP Ha TE3M PUCKOBE M MOJlyYaBame OAMTOPCKM
[lOKa3aTesiCTBa, KOMTO Aa ca AO0CTaTb4YHM M YMECTHM, 3a A OCUrypAT 6asa 3a HaleTo MHEeHMe.
PUCKBT Aa He 6bAe pasKpUTO CHLUECTBEHO HEMPaBUJIHO OTYMTAHE, KOETO € pe3y/iTaT OT M3MaMa,
€ Mo-BMCOK, OTKOJIKOTO PUCKa OT CbLIECTBEHO HEMPABUJ/IHO OTUYMTAHE, KOETO € pe3y/iTar OT rpeLlKa,
TbM KaTo M3MamaTta MOXKe Ja BKJIloYBa TalHO criopasymsBaHe, danwmduumpaHe, npeaHamepeHm
MPOMYCKM, U3SABJEHMSA 3a BbBEXAAHE Ha 0AMTOpA B 3abayXKAEHUE, KAaKTO M NpeHe6persaHe Mam
3a06MKa/IfiHE HA BbTPELLHMSA KOHTPOJI.

® [oj1iydaBame pa36|4paHe 3a BbTpelWHNA KOHTPOJ1, UMalll OTHOLLEHNE KbM OJMTa, 3a [a pa3pa60Tl4M
OJNTOPCKKM npoueaypu, KOMTo Aa Ca noaxogAwnM npru KOHKpeTHUTe O6CTOFITe}'ICTBa, HO HE C uen
n3pasaBaHe Ha MHEHME OTHOCHO e(.bEKTMBHOCTTa Ha BbTpeLlHNA KOHTPOJ1 Ha q)OHAa.

® oOlueHABaMe YMECTHOCTTa Ha M3N0J13BaHUTE CHETOBOAHU MNOJIMTUKU M Ppa3yMHOCTTa Ha cCHeToOBOAHUTE
I'Ipl46l'll43l4TeﬂHl4 OUEHKHN N CBDBP3aHUTE C TAX ONOBECTABAHMA, HalpaBEeHM OT pbKOBOACTBOTO.

® [loCTMrame /0 3aK/Il04EHME OTHOCHO YMECTHOCTTA Ha M3M0A3BaHe OT CTPaHa Ha PbKOBOACTBOTO Ha
cyeToBojHaTa 6a3a Ha OCHOBATa Ha MPeAnosIoKEHUETO 3a AEMCTBalLo NpearnpuaTHe 1, Ha 6asaTa
Ha MONy4YeHUTEe OAMTOPCKM [OKa3aTe/lCTBa, OTHOCHO TOBa JajM € Hajuue CbllecTBeHa
HECMIYPHOCT, OTHACALLA Ce 10 CbOMTMA MM YCNOBUSA, KOMTO 6MXa MOTIM @ MOPOAAT 3HAYUTESTHU
CbMHEHMA OTHOCHO CMOCO6HOCTTa Ha ®PoHAa Aa NPoAb/KM Aa (YHKLUMOHMPA KaTo AeMcTBallo
npeanpuaTMe. AKO HMe AOCTMIHEM A0 3aK/0YEHME, Ye € Ha/MLE CbLEeCTBEHA HECMIYPHOCT, OT
HaC ce M3WMCKBA Aa MpUBJIEYEM BHMMAHME B OAMTOPCKMA CM JIOKNaJ KbM CBbp3aHMTE C Tasu
HECUIYpHOCT OMOBECTABAHWUA BbB (DMHAHCOBMA OTYET MM B C/lydal Ye Te3M OMoBecTABaHMA ca
HeaJleKBaTHW, Aa MoAMbMUMPAME MHEHMETO CM. HalmTe 3aK/loyYeHMs ce OCHoBaBaT Ha
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OAMTOPCKUTE AOKa3aTesICTBa, MOoJIyYeHM [0 AaTaTa Ha OAMTOPCKMA HM AoKnad. bbaewm cbbutms
WM yCNoBUA obaye mMoraT Aa cTaHaT npuumnHa ®oHga Ja npeycTaHoBM (PYHKLUMOHMPAHETO CH KaTo
JencTBallo npeanpusaTue.

® ouUeHABaMe LAMOCTHOTO MpeAcTaBAHEe, CTPYKTYpa M CbAbpXaHuMe Ha ¢MHAHCOBMA OTYeT,
BKJIIOYMTE/IHO OMOBECTABaHMATA, U AasM (MHAHCOBMUAT OTYET NpeACcTaBA OCHOBOMOJarawmTe 3a
Hero ce/NIKM 1 CbOMUTUA MO HAYMH, KOMTO MNOCTUra AOCTOBEPHO NpeAcTaBsAHe.

Hue KOMyHWMKMpame C auMuaTta, HaTOBapeHM C O6LWO YNpaB/ieHWe, Hape C OCTaHa/lMTe BbMPOCH,
MAaHMPaHUA 06XBaT M BPEME Ha M3MbJIHEHWE HA OAMTA M CbLIECTBEHMTE KOHCTaTauMu OT OAMTa,
BKJIIOYMTE/IHO CbLLECTBEHW HEAOCTATbLM BbB BbTPELLIHMA KOHTPOJI, KOMTO MAEHTUdMUMPAME MO Bpeme
Ha U3BbPLUBAHMA OT HAC OAMT.

Hue npepocTtaBAME CbLO Taka Ha JsmMuaTa, HaTOBapeHW C o6Lwo ynpassieHne, msAaBieHne, 4ye cme
M3NbIHUIN NPUNOKUMUTE €TUHHU M3NUCKBAHMUA BbB BPpb3Ka C HE3aBMCHUMMOCTTA M Ye e KOMYHUKUpame
C TAX BCMYKM B3aUMOOTHOLLUEHNA 1 APYTrHY BbNPOCHU, KOUTO 6Mxa MOr/im pa3yMHO fa 6baat pasrnexjgaHu
KaTo MMallu OTHOWEHUNE KbM HE3aBUCMMOCTTa HMU, a KOorato € npuioxmmo, U CBbp3aHUTE C TOBa
npeanasHn MepkH.

Cpea BbNpoCUTE, KOMYHMKMPAHM C MLiaTa, HaTOBapeHU C 06LIO YNpaB/ieHUe, HUe onpeaenisaMe Tesn
BbMNPOCH, KOMTO ca 6M/IM C HaM-rosisMa 3HAYMMOCT MpU OAMTa Ha (PUHAHCOBMA OTYET 3a TEKyLIMs
NepMoa M KOMTO C/IeoBaTe/IHO Ca K/IH0YOBU OAMTOPCKM BbMpoOCKM. Hue onuceBame Te3m BbNPOCK B
HaLLWA OAUTOPCKM AOKNaZ, OCBEH B C/yYyauTe, B KOMTO 3aKOH M/IM HOpMaTMBHa ypea6a Bb3npenaTcTBa
Ny6/IMYHOTO OMOBECTABAHE Ha MHMOPMALMA 33 TO3M BBMNPOC WM/IM KOraTo, B M3KJIOUMTENIHO PELKM
C/lyYaM, HWME pelumM, Ye AaZieH BbNpoc He ciefBa Aa 6be KOMYHUKMPaH B HalIMA A0KNaZ, TbM Kato
64 MOr/I0 pasyMHO [a Ce€ O4YaKBa, 4Ye HebnaronpuATHWUTE MOCNEeACTBMA OT ToBa AeMCTBME 6umxa
HaZIBMLUWIM MON3UTE OT rIeAHa TOYKa Ha OBLLECTBEHMA MHTEPEC OT Ta3m KOMYHMKaLMA.

Hue cme connaapHO OTrOBOPHM 3a M3NMBJIHEHMETO HA HalMA OAMUT M 32 M3PA3eHOTO OT HaC OAMTOPCKO
MHEHMe, CbrnacHo usnckBaHusaTa Ha 3HOO, npunoxum B bbarapuma. Mpu noemaHe M U3NMbJAHEHUE Ha
aHrakMMeHTa 3a CbBMECTEH OJMT, BbB Bpb3Ka C KOMTO [0K/1ajBaMe, HUE CME Ce PbKOBOAWUIM U OT
Hacoknte 3a M3MbJIHEHME Ha CbBMeCTeH oauT, M3gdageHun Ha 13.06.2017 r. ot UHcTMTyTa Ha
AUNJIOMMPAHUTE eKcnepT-cyeToBoauTenn B bbarapms u ot Komucuata 3a ny6audeH Haa3op Haj
perucTpupaHmTe oamtopu B bbuarapus.

JloKnag, BbB Bpb3Ka C ApYrM 3aKOHOBU U peryaiaTopHM U3MCKBaHMSA

AoknadsaHe cbenacHo 4n. 10 om Pezanamenm (EC) 8B8 Bpb3KA C U3UCKBAHUAMA Ha 4/1. 59 om
3akoHa 3a He3asucuMuAa uHaHcos odum

CbrnacHo M3MCKBaHMATA Ha 3aKoHa 3a He3aBMCMMMA (MHAHCOB OAMT BbB Bpb3Ka C 4i. 10 oT
PernameHt (EC) Ne 537/2014, H1e AoKNnaaBaMe AOMbJHUTEJIHO M U3JIOXKEHaTa Mo-A0y MHpopMauma.

o 3axapuHoBa Hekcna EOO/J m ATA KoHcynt OO/l ca HasHayeHM 3a 3ab/BKUTENIHM OAMTOPU Ha
¢drHaAHCOBMA OTYeT 3a roamHarta, 3aBbpliBawa Ha 31 gekemepu 2021 r. Ha YHMBEPCAJIEH
MEHCMOHEH ®OHA - BbAELLE (PoHaa) oT 06wWwoT0 CbbpaHUe Ha aKumoHepuTe Ha M0/ bbAELLE
A/, npoBeaeHo Ha 18.11.2021 r., 3a nep1oA OT eAHa roamHa.

e OanTBT Ha (PMHAHCOBMA OTYET 3a roAmMHaTa, 3aBbpliBalia Ha 31 aekemBpu 2021 r. Ha PoHAaa
npeactaBnfsBa MeTM MbJieH HEMPEKbCHAT aHraXXMMEHT 3a 3aAbJ/UKUTENEeH OoAMT Ha ToBa
npeanpuaTue, n3BbplueH oT 3axapurHoBa Hekcua EOO/ v BTOpU NbJieH HEMNPEKbCHAT aHraXKMMEHT
3a 3a4b/IKUTENIEH OAUT Ha ToBa npeanpuatme, mssbplueH ot ATA KoHcynt OOA.

o [loTBbpKAaBaMe, Y€ M3Pa3eHOTO OT HAaC OAMTOPCKO MHEHWME € B CbOTBETCTBME C AOMbAHUTEHMA
AOKNag, npeacTtaBeH Ha OAMTHUA KOMMUTET Ha NEHCUMOHHOTO APYXKECTBO, Cbr/IaCHO M3UCKBAHUATA
Ha 4. 60 oT 3aKOHa 3a He3aBMCMMMA (PUHAHCOB OAMT.
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o TloTBbp}AaBaMe, Ye HEe CMe NpefoCTaBA/M MOCOYEHMTE B Y. 64 OT 3aKoHa 3a HE3aBUCUMMS

d)MHaHCOB oant 3a6paHeH|4 ycnyrm n3BbvH ogmTa.

L] HOTB'bp)K,CI,aBaMe, 4ye npu M3BbPLUBAHETO Ha OAMTa CMe 3ana3njin CBOATa HE3aBUCHUMOCT CrpAMO
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“YHUBEPCAIJIEH NEHCUOHEH ®OHA-BbAELLE”

OTYET 3A PUHAHCOBOTO CbCTOAHUE

Benexku 2021 2020

(xun.nB.) (xun.nB..)
AKTUBU
LleHHW KHWXKa, OTYMTaHKU No cripaBenvBa CTOMHOCT B
nevan6ata unu 3arybarta 3.7 388 810 314 604
MapunyHu cpeactea 3.8 12 441 29704
MHBECTULIMOHHN NMOTN 3.9 20 850 18 247
KpaTKoCpOYHM B3EMAHUS 3.10 22 152 20 862
OBbLO AKTUBMU 444 253 383417
NACUBU
PesepB 3a rapaHTMpaHe Ha MMHUMarnHa 4OXOA4HOCT 596 574
3agbimkeHns KbM OCUITypeHmn nuua 442 677 381 551
KpaTkocpouHu 3agbimkeHmns koem MO 3.11 477 432
[pyrn KpaTKOCPOYHU 3a0bIKEHUS 3.11 503 860
OobLlWO NACUBHU 444 253 383417

durHaHcoBMAT OTYeT e 0aobpeH oT CbBeTa Ha anpektopuTe Ha ,[TO0-bbaewe” ALl Ha
28.03.2022 .
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“YHUBEPCAIJIEH NEHCUOHEH ®OHA-BbAELLE”

OTYET 3A BCEOBXBATHUA AOXON

Mpuxoam oT MHBECTULMM
Onepaunmn ¢ LeHHN KHWXa
Jlnxeun

Mpuxoam oT BanyTHW onepaunn
MHBECTULMNOHHM MMOTK
Mpuxoamn OoT ANBUAOEHTH

Pa3xoaun oT uHBeCcTULMU
Onepaunmn ¢ LeHHN KHWXa
Pasxoam oT BanyTHU onepawuuu
MHBECTULMOHHN NMOTK

Ooxopn

OO BceoOxBaTeH Aoxo4 3a roguMHaTa

YIMN® bbaeule e Bb3NpMENo MONMUTMKA Oa U3FOTBA eOUHEH OTYET 3a BCeOoOXBaTHUS 4OX04

cbrnacHo MCC 1.

Benexkn

3.1
3.2
3.3
3.6
3.2

3.4
3.5
3.6

2021 2020
(xun.nB.) (xun.nB.)

157 092 159 923
6 346 6 210
4191 5058
1424 964
123 492
169 176 172 647
(146 557) (159 929)
(3594) (5970)
(1 200) (831)
(151 351) (166 730)
17 825 5917
17 825 5917

durHaHCcoBMAT OTYET e 0gobpeH oT CbBeTa Ha anpektopuTe Ha ,[MO0-bbvaewe” ALl Ha

28.03.2022 .
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“YHUBEPCAIJIEH NEHCUOHEH ®OHA-BbAELLE”

OTYET 3A HETHUTE AKTUBU
HA PA3NONOXEHUE HA OCUTYPEHWUTE JIULIA

benexkn 2021 2020

(xwn.nB.) (xun.n..)
CTOMHOCT Ha HETHUTEe aKTUBU KbM Ha4yanoTo Ha roguHara 382 125 335 315
YBenu4yeHne Ha CTOMHOCTTA Ha HETHUTE aKTUBMU
lNocTbnneHns oT OCUrypuTenHM BHOCKU 68 543 61 032
CpepgcTtBa Ha nuua, Bb300HOBMNM ocurypsisaHeTo cu B Yo
no pega Ha 4vn.124a ot KCO 5 -
MpexsbpneHun cpeacTea OT ApYrM NEHCMOHHM hoHOoBE 30 021 17 630
[loxon OT ynpaBrieHne Ha akTuBUTE 17 825 5917

116 394 84 579

HamaneHue Ha CTOMHOCTTa Ha HETHUTE aKTUBM
CpepncTtsa 3a e4HOKPATHO UMW Pa3cpoyeHo uannalaHe Ha

ocurypeHu numda (44) (34)
CpeacTBa 3a nsnnauwaHe Ha HacneaHuuy Ha ocurypeHun nuua (769) (267)
MpexBbpneHn cpeacTsa KbM Apyrv NEHCMOHHM POHOOBE (46 102) (31 227)
CpepctBa 3a npexsbprisHe kbm HOU (2 586) (1 346)
MpexBbpneHu cpeactea kb PUMI 3a nannawaHe Ha
MOXM3HEHWN NeHCUn (35) -
MpexsbpneHn cpeactea kbM OPI1 3a n3BbpLUBaHE Ha
pa3CcpoYeHn nnawjaHe (29) -
Mpexebpnenn cpeactea kbM PIATT 2) -
Hauncnenu Taken un yapwxku 3a MO bvaewe AL 3.12 (5679) (4 895)
(55 246) (37 769)
CTOMHOCT Ha HETHUTE aKTUBU KbM Kpasi Ha roguMHaTa 443 273 382 125

dunHaHcoBMAT oT4eT e ogobpeH oT CbBeTa Ha ampekTtopute Ha L [104-bvaewe” Al Ha
28.03.2022 .
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“YHUBEPCAIJIEH NEHCUOHEH ®OHA-BbAELLE”

OTYET 3A NAPUYHUA NOTOK

2021 2020
(xun.nB.) (xun.nB.)

MapuyeH NOTOK OT NEHCUOHHOOCUTYpPUTESTHA AEeNHOCT

MocTbnnenus, cBbp3aHu ¢ ocurypenm nuua (ot HAIT) 68 543 61 032
MnawaHnsd, cBbp3aHn C OCUrypeHn nuua (813) (301)
Mnawanusa, kbM PoHA 3a n3nnawaHe Ha NOXU3HEHWN NEHCUU (35) -
Mnawanusd, kbM OoHA 3a pa3cpoYEHO NnaLlaHe Ha NeHcun (29) -
MNocTbnneHus ot Apyrn NEHCUOHHN hOHAOBE 30 021 17 630
MnawaHna KkbM apyru NneHCMoHHU hoHaoBE (46 102) (31 227)
MocTbnneHus, cBbp3aHu ¢ nuua, NPoMeHUnn/ Bb30OHOBUNN 5 i
ocurypsieaHeTo cu no pega Ha KCO

MnawaHnsa cebp3aHn ¢ nuua, NPOMeHNNU/Bb300HOBUN (2 902) (1102)
ocurypsieaHeTo cu no pega Ha KCO

MnawaHna KbM NEHCUOHHOOCUTYPUTENHO APYKECTBO (5 635) (4 945)
lNocTbnnennsa ot AMBUAEHTU 78 112
MNocTbnneHus ot NMxeu 5043 5615
MnawaHnsa nuxeu (831) (506)
lNocTbnneHust oT cAenkn ¢ MHBECTULUMN 161 825 141 974
lNnaiwjaHma oT coenkm ¢ MHBeCTULMN (224 614) (173 633)
MocTbnneHnsa oT NOTOLM NpY CAEMKM C YyXXaa BanyTta 724 574
MnawaHna npu coenku ¢ Yyxga sanyTta (580) (703)
MocTbnneHnsa cebp3aHn ¢ UHBECTULMOHHU UMOTU 13 824 4 459
MnawaHnsa cebp3aHn C MUHBECTULIMOHHN UMOTMU (16 636) (9 468)
[pyrn noctbnneHus 8 959 1004
Opyrv nnawaxms (8 108) (681)
HeTeH napu4yeH NOTOK OT onepaTuBHA AeNHOCT (17 263) 9834
Mapu4HM cpeacTBa B HA4aNoOTO Ha roguHarTa 29704 19 870
Mapu4HK cpeacTBa B KpaA Ha roguHaTa 12 441 29 704

durHaHCcoBMAT OTYET e 0gobpeH oT CbBeTa Ha anpektopuTe Ha ,[MO0-bbvaewe” ALl Ha
28.03.2022 .

Digitally signed by
ANDREY ILIEV ANDREY ILIEV SHOTOV

CbcTaBuTen: Bozhidar ~ Digitaltsignedby ManbnHuTeneH Oupekrtop:
ozhiaar sergiev o .
Boxunap Boxnnos Sergiev BOZHILOV Angpeii LoTos SHOTOV Date: 2022.03.28
Date: 2022.03.28 15:58:01 +03'00
BOZHILOV 1500000300
M3nbnnuTeneH [INPeKTOp:  VENELIN  viiamwavovier

IVANOV MILEV Date: 2022.03.28

15:22:11 +03'00"

BenenvH Munes

durHaHCOB OTYET, BbPXY KOMTO CMe nsganu oOguTopcKn aoknag ¢ gata: 29 mapt 2022 .
Dimitrina Digitally signed by
Dimitrova Zaharinova Kirilova R

AvMUTpuHa 3axapuHOBA zaharinova D220 PapocBeTa BecenmHoBa vyesainova 2202

07:34:09 +03'00" 13:21:23 +03'00"

PernctpupaH ogutop, OTrOBOPEH 3a oauTa PervctpupaH ogutop, OTrOBOPEH 3a oauTa

Radosveta Digitally signed by

Dimitrina Dimitrova Radosveta Kirilova

c per.Homep 0415 c per.Homep 0317
Stoycho  ogauineer,, LATA KoHcynt* OO[ ¢ per.Homep 014
Ctomn4yo Munes Kirilov Milev Date:20220.29
PeructpupaH oantop, OTrOBOpEH 3a oguTa
¢ per.Homep 0860

“BAXAPHOBA HEKCWA” EOO[ c per.Homep 138

Dunancos omuem 3a zoounama, npuxkiroueawia ha 31 dexemepu 2021 z00una 22



“YHUBEPCAIJIEH NEHCUOHEH ®OHA-BbAELLE”
1. ObWA NHOPOPMALIUA

“03W-YHuBepcaneH neHcuoHeH hoHA” e peructpupaH ¢ PeweHne Ne1 Ha CI'C ot
06.11.2003 r. no . A. 11576/2003 r. C PeweHune Ne2 Ha CI'C ot 19.06.2007 r. e BNncaHa
npoMsiHa B HauMMeHOBaHWeTo Ha doHga ot “‘O3U-YHuBepcaneH NEeHCUOHEH ¢oHa” Ha
“YHuBepcaneH neHcmoHeH hoHa-bbaele” (HapuyaH no-gony 3a kpaTkocT dhoHaa unu “YIro-
Bbaewe”). CeganuuieTo U agpechbT Ha ynpasrneHue Ha poHaa ca kakTo crnegga: rp. Cocus,
yn. Xpucto benues” Ne3, |-Bu HagnaptepeH eTax. AOpecbT 3a KOpeCnoHAEeHUus e rp.
Codpus, 6yn. Xpuctogop Konymb 43, eT.7.

CovrnacHo PeweHune Ha KomucuaTta 3a ¢omHaHCOB Haasop (HapuyaHa no-gony 3a
kpaTtkocT KOH mnun komucmsaTa) ot 15.11.2003 r. poHOBLT Ce ynpaBnsiBa 1 npeacrasnsisa ot
“03W-MeHcmnonHo ocurypsieaHe” AL, pernctpupaHo ¢ Pewenne Ne1 Ha CI'C ot 08.08.2003 r.
no ¢. a. 8910/2003 r. C PeweHne Ned4 Ha CI'C ot 25.04.2007 r. e BnMcaHa nNpomMsiHa B
HanMeHOBaHMETO Ha gpyxecteBoTo oT “O3MN—-IleHcunoHHo ocurypsieaHe” AL Ha “lNMeHCUOHHO
ocuryputenHo gpyxectso-bvaewe” Al (HapyyaH no-gony 3a KpaTKOCT OPYXKECTBOTO UMK
‘NMNoA-bvaewe” Al). CeganuwieTo 1 agpechT Ha ynpasneHue e rp. Codwus, yn. ,Xpucto
Benues” Ne3, |- HagnapTepeH eTax. Agpec 3a kopecnoHaeHums ¢ poHaa: rp. Cocoums, yn.
Xpuctocdhop Konymb 43, er. 7. lNpegmeTr Ha OENHOCT € [OOMbIHUTENHO MEHCUOHHO
ocurypsisaHe. 3a M3BbPLUBAHETO Ha CBOSATA AEMHOCT APYXECTBOTO MpuUTexaBa IMLEH3Ust
Ne283-IM00/30.07.2003 r., nsapagerHa ot KOH.

K®H ynpaxHsaBa NpeBaHTUBEH 1 NOCNenBaLL, KOHTPOJ BbpXYy A4EAHOCTTA HAa NEHCMOHHO
OCUrypuUTENHUTE ApYXeCTBa 1 yrnpaBnsaBaHUTe OT TAX poHOoBe.

[JonbnHUTENHOTO 3agbIPKUTENHO NEHCUOHHO ocurypsisaHe (O3MM0) B yHuBepcaneH
doHa, obxBalya nuuata poaexu cneg 31.12.1959 r. n e nHgmemayanHo. ToBa e AEWHOCT Mo
HabupaHe Ha 3a0bIPKUTENHN NEHCMOHHO OCUIYPUTENHN BHOCKM, YpaBneHue Ha cpeacTeaTta
n nannawaHe Ha neHcus. OCbLLECTBABA Ce Ype3 NEHCUOHHN CXEMMU Ha KanuTanoBo NOKPUBEH
npvHUMn Ha 6asaTta Ha AeduHMpaHN BHOCKW, YUUTO pa3mMep ce onpeaens eXerogHo CbC
3akoHa 3a OlogkeTa Ha ObPXKaBHOTO OBLLECTBEHO OCUIypsiBaHe.

KogekcobT 3a couynanHo ocurypsisaHe (KCO) onpegens pega 3a mbpBoHavaneH nsbop
1 nocneaBalla NpoMsiHa Ha y4acTue B YHMBEpPCarneH NeHCMOoHeH (oHA, KakTo 1 yCnoBusTa 3a
n3nnawaHe Ha CpeacTea.

®oHabT ce ynpaensea ot MO ,bvaewwe” ALl u ce NnpeacTaensiea 3aeaHo OT HEFOBUTE
ABaMa W3NbIHUTENHU [OUMPEKTOpUM WM 3aeHO OT €AVMH U3MbIHUTENEH OUPEKTop U
Mpencenartens Ha CbBeTa Ha anpekTopute. POHOBLT HAMA CIYXUTENN.

®oHOBbT € cb3gadeH 3a HeonpeaeneH cpok. PoHABLT HE OTroBOPS C aKTMBUTE CU 3a
3agbKeHnATa u/unum 3arybute Ha MNEeHCUMOHHOTO [pPYXeCTBO, KOeTO ro ynpasnssa U
npeacTaensiea.

Mbpeute uneHose Ha “YI®-bbaewe” ca ot 2004 r. [laHHM 3a 6pos Ha YNeHOBETE Ha
»YHUBepcaneH neHcuoHeH coHa-bbaelle” n ynpasnsBaHuTe OT APYKECTBOTO aKTUBU KbM
31.12.2021 r. n kbm 31.12.2020 r. ca nocoveHun B Tabnvuara no-gony:

AKTMBM Ocwur.nmua
(xun. nB.) (6p.)
31.12.2020 383417 203 340
31.12.2021 444 253 205 298
n3MeHeHue 60 836 1958

CwbrnacHo gencrteallata HopMmaTvMBHa ypeaba 3a BCSKO OCUTYPEHO nuue ce OTKpuBa
WHOMBUAYanNHa naptuaa, Kosto ce Bogu B neea u ganose. [datata 1 tonm 2004 r. e npueta
KaTo HayanHa fgaTta 3a BbBeXgaHeTo Ha gsnosete (1 neB e paBeH Ha 1 gan) v Ha
eXxegHeBHaTa OLeHKa Ha akTuBMTe Ha oHaa. CTOMHOCTTa Ha €AVH AN Ce U3YNCSIBa BCEKU
paboTeH AeH KaTo CTOMHOCTTa Ha HEeTHWUTe akTMBM Ha oHOA KbM Kpasi Ha npeaxonHus
paboTeH geH ce pasgenu Ha obwms 6pon asnose Ha oHAA KbM CbLUMS OEH.

CrtonHocTtTa Ha 1 gan 3a 31.12.2021 r. e 1.64420 neBa.

Dunancos omuem 3a zoounama, npuxkiroueawia ha 31 dexemepu 2021 z00una 23



“YHUBEPCAJIEH NMEHCUOHEH ®OHO-BbAELIE”

OcHoBHaTa uen Ha ,[leHcMoHHO ocuryputenHo apyxecTtso - bbaewe” A (,M104 —
BbAELWE” All), KosTO e 3anucaHa U B WMHBECTULUMOHHATA MNOMMTMKA Ha YynpaBnsiBaHUs!
,YHUBepcaneH neHcuoHeH ¢oHa — bBbvaewe” (PoHpa), e ocurypsiBaHe Ha OMNTMMAariHO
CbOTHOLLEHWNE PUCK/Bb3BPaLLAEMOCT Ha MHBECTULMUTE B HEroBMS NOPTAENs, KaTo ce oT4nTa
MUHUMAITHO U3MCKyeMa AOXOAHOCT, Ypes3 AMBepcudmrkaumnsa u cnassaHe Ha orpaHUYeHnsTa,
npeaBuAEHU B 3aKOHa, BbTPELLUHUTE NpaBuna 1 npoueaypu, AericTealm B ApyXecTBoTo. [Npn
onpegensHe Ha MHBECTULMOHHUTE Lenu Ha doHaa ce umaTt npegsua OCBEH TOBa U HEroBus
CpeaHo- N AbNrOCPOYEH XOPU3OHT, KaKTO M TEKYLLOTO HMBO Ha NMUKBMOHUTE My NOTPEBHOCTH,
CBbP3aHU MMageHoO C:

1. OBNrocpoyHUA XapakTep Ha akymynupaHuTe CpeacTBa;

2. Marnkus 6pon Ha HacTosAWMUTe NEHCMOHEPM M Ha nuuarta, nosfydasallmM cpeacrea oT
NINYHM BHOCKM Npeau npuaobvBaHe Ha NpaBO Ha MNeHCUd, KoeTo obycnaesd no-ronemu
BXOASILLMN NapUYHM NOTOLMN B CPABHEHUE C U3XOOSALUNTE TAKMBA;

3. HapacTBaHe Ha Oposi Ha OCUrypeHUTE n1ua BCreacTBME Ha akTUBHATa MapKeTUHIoBa
ctpaTerus Ha 100 — BbAELLE” AL

B cvotBeTcTBME C UenuTe Ha PoHOA N OTYUTAMKN MHTEPEecUTe Ha OCUrypeHuTe nuua, ce
Bb3npuvema AbArocpoyeH NoAxXoa Npy MHBECTUPAHE Ha HEroBuTe akTueWU. Kato NpruoputeTHN
3ajaun ce MNOCTaBAT CbXpaHSABAHETO Ha cpeacTBaTa NO MHAMBMAOYyanHUTE napTuan Ha
OCUTypeHuTe nuua W CblUEBPEMEHHO pearnHo yBenuyaBaHe Ha cpeacTBaTa KakTo Ha
OoCUrypeHuTe nvua, Taka U Ha NeHCUOHepuTe B ObNTOCPOYEH MnaH, ype3 MNocTUraHe Ha
onTUManHa LOXOAHOCT OT MHBECTMUMUTE NPU YMEPEHO HMBO Ha puUCK. BbB Bpb3ka C ToBa
pelleHnsaTa 3a MHBECTUpaHe Ha akTueuTe Ha PoHaa ce B3emart Ha GasaTa Ha ovakBaHu
AbNroCPOYHN NasapHy TpeHOoBe.

3a ga Moxe Oa ce CHWXM ChneuuUYHUAT PUCK Ha BCsKa NO3UUUS, WHBECTULMNOHHUAT
noptpenn Ha doHOa ce AmBepcudpuumpa nNo emMuTeHTU, (OUHAHCOBUM WHCTPYMEHTU,
NPOaBLIPKUTENHOCT M1 BanyTa. Npu nHBecTMpaHe Ha cpefcreata Ha ®oHpa 100 — BbAELE”
Al cnegBa akTMBHaA MHBECTUUMOHHA cTpaTternd, 6asvpaHa Ha MbSIHOLEHHO M3MNON3BaHe Ha
WHCTPYMEHTUTE, TbpryBaHu rnaBHO Ha Obnrapckusa duHaHCOB nas3ap. B KoHKpeTeH nnaH
HeroBuTe akTUBM MorarT [ia Ce MHBECTUPAT B AbPXaBHU LIEHHWN KHUXa, 0BLLMHCKM obrnivrauunn,
KopnopaTtvBHU obnurauun, NNoTe4Hu obnurauumn n Apyru akTmBu C pukcumpaH unu nnasawy,
Aoxon, akuuu, AanoBe U OpyrMn (PUHAHCOBM MHCTPYMEHTU MNPW YMEPEHO HMBO Ha PUCK.
MHBecTuumnoHHnTe uenn Ha PoHpa ce nocturaT 4ype3 KOMOMHMpaHe Ha CUrypHocTTa Ha
WHBECTULMUTE B LIEHHU KHWXa C UKCUpaH AoXo4 C No-BMcOoKaTa ovakBaHa [OXOOHOCT OT
WMHBECTMLMUTE B akuMm Ha nybnunyHmn gpyxectsa. M3060pbT Ha KOHKPETHUTE €MUCUM LIEHHU
KHUXa Ce OCbLLEeCTBSBA B 3aBMCUMOCT OT KIlaca akTMBU CbIIaCcHO PasnvyHn KpUTEPUN.

Ot gpyra cTpaHa, HOpMaTUBHUTE U3MUCKBAHWS 3a cnas3BaHe Ha NPUHLUMNUTE Ha HaOeXAHOCT,
NWKBUAHOCT, AOXOOHOCT 1 AMBepcuukaums Hanarat nogxoabT Npu yrpasreHne Ha akTuBmTe
Ha ®oHOa fga 6bae BbB BMCOKA CTEMEH KOHCEpPBAaTUBEH U Aa onpeaenst OTHOCUTESTHO HUCHK
PUCKOB MpPOdWUN Ha HeroBus MopTdenn oT uHBecTMumMn. HopmaTtuBHata ypenba nocrass
KayeCTBEHU W KONMUYeCTBEHU M3UCKBAHUSA KbM CTpyKTypaTa Ha nopTtdenna Ha doHaa B
cnefHUTe OCHOBHU HanpaBneHus:

1. pernameHTMpaHe Ha KracoBeTe OT (PMHAHCOBU MHCTPYMEHTH;

2. HanaraHe Ha orpaHuW4eHusi 3a pas3Mepa Ha cpeacTBaTa, KOMTo MoraT ga Obpat
BraraHu B pasnunyHu UHaHCOBU MHCTPYMEHTHU;

3. JIMMUTUPaHe Ha eKCNno3nunnTe KbM EMUTEHTU N KOHTPAreHTu.

Kbm 31 gekemBpu 2021 r. @DOHABT He MpuTexaBa akTUBW, KOUTO [Aa He OTrOBOPSAT Ha
HOpPMaTUBHUTE U3UCKBaAHNA KbM HerosaTa UHBECTULMOHHA OENHOCT.
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2. CHETOBOOHA NOJINTUKA

CyeToBOAHAaTa MoOMWTWKA, MpunaraHa nocrneaoBaTenHo Mo OTHOLLIEHME Ha
CblUecTBeHUTe 06eKT! OTHOCHO hbopMUpaHe Ha pesynTaTuTe OT AeWHOCTTa U (OUHAHCOBOTO
CbCTOsIHME Ha POHAA, € MocoYeHa no-A4orny.

JaHHUTe BbB (PMHAHCOBMS OTYET Ca ONMOBECTEHU B XMNSAAW neBa.

2.1. OcHoBM 3a N3roTBAiHe Ha (houHAHCOBUSA OTYET

Hactoawmar duHaHCOB OTYET € U3roTBEeH B CbOTBETCTBME C W3UCKBaAHUATaA Ha
MexayHapogHuTe ctaHgapTu 3a duHaHcoBo oTumtaHe (MC®O), npuetn ot CbBeTa 3a
MexayHapoaHu cdetosogHu ctaHgaptu (CMCC). Te ce CbCTOAT OT:
cTaHdapTu 3a PUHAHCOBKM OTYETU U OT TbiKyBaHnsa Ha KomuteTa 3a passicHeHns Ha MCPO
(KPMC®O), ogobpexn ot CbBeta no MexagyHapogHu cyetoBogHu ctaHgapti (CMCC), n
MexayHapogHUTe CYETOBOAHM CTaHAAPTU W TbiKyBaHuATa Ha [lOCTOAHHMA KOMUTET 3a
passicHsiaHe (IMKPB), ogobpenn ot Komnteta no MexagyHapoaHu CHETOBOAHWU CTaHAApPTU
(KMCC), konto edekTmBHO ca B cuna Ha 1 aHyapu 2019 r., n kouto ca npuetn ot Komucuara
Ha EBponewckus cbro3. MCPO, npuetn ot EC, e o6LwonprMeToTo HaMMeHoBaHMEe Ha pamkaTta
c obwo npegHasHayeHue-cHeTOBOAHA 06asa, ekBMBaneHTHa Ha pamkaTa, BbBedeHa C
geduHuuuaTa cbrmacHo §1,1.8 ot [donbnHutenHute pasnopendbm Ha 3akoHa 3a
CYETOBOACTBOTO Nof HaMMeHoBaHMeTo ,MexayHapoaHu cyeToBogHu ctaHgaptTn” (MCC).

2.1.1. HoBu cTaHgapTun, pa3siCHeHUs1 U uaMmeHeHus B cuna ot 1 aHyapwm 2021 r.

[pyxecTBOTO npunara cnegHUTe WM3MEHEHUS Ha CblecTByBallMTe CTaHOapTw,
nsgageHn ot CbBeTa No MexayHapoaHM CHETOBOAHM CTaHa4apTu n npuetn ot EC, kouTo ca B
cuna 3a Tekywusa nepmos,.

N3meHeHna B MCPO 4 3acTtpaxoBaTtenHu gorosopu - otnaraHe Ha MC®PO 9 B
cuna ot 1 aHyapu 2021, npueTtu ot EC.

M3meHeHnATa noBenoxa OO oTnaraHe Ha gartaTta Ha MbpBOHA4YarHoO npunaraHe Ha
MC®O 17 ¢ aBe roavHu, T.e. 3a rogulLHM nNepuoam 3anoysawm Ha unu cneg 1 sHyapu 2023
r.  NpoMsHa BbB hMKCMpaHaTa faTta Ha ustnyaHe Ha BpeMeHHOTo ocBoboxgasaHe B MCPO
4 3acTtpaxoBaTesniim gorosopu ot npunaraHeto Ha MCPO 9 drMHaHCOBM UHCTPYMEHTU, Taka
Yye apyxectBata ga 6baat 3agbmmkeHn ga npunarat MCOO 9 3a roguwHu nepvoaum
3anoysalum Ha unu cned 1 aHyapu 2023 r.

To3n cTaHAapT He € NPUIOXMM 3a OPYXKECTBOTO.

N3meHeHna B MCPO 9, MCC 39, MC®PO 4, MCPO 7 u MCDPO 16 Pechopma Ha
pedepeHTHUTE NUXBeHU npoueHTn — ®a3a 2 B cuna ot 1 aHyapm 2021 r., npuetn ot EC

M3meHeHnATa BKNOYBAT efieMeHTU, KOMTO 3acaraT (PMHAHCOBOTO OT4YMTaHe cnep
pecdopmata Ha pedepeHTHUSA NIMXBEH MPOLEHT, BKIIOYUTENHO 3aMsaHaTa My C anTepHaTUBHM
pedepeHTHN NUXBEHM NPOLEHTH.

U3meHeHnsa Ha MC®DO 16 JInamnr: HamaneHus Ha HaemuTe, cBbp3aHu ¢ Covid-19
cnepn 30 oHu 2021 r., B cuna ot 1 anpun 2021 r., npuet ot EC

M3ameHeHneTo  npegoctaBa  Ha  JIM3UHronoslydatenute  Bb3MOXHOCT  3a
ocBoboXxgaBaHe 0T HeoOXoAMMOCTTa Aa TpeTupaT cebp3aHaTta ¢ Covid-19 oTcTbnka B Haema
KaTo MoauduKaumsa Ha MM3MHIoBMSA AOrOBOP NPW HANNMYME Ha HAKOJSTKO KyMyraTUBHM YCNOBUS.
HeroBoTto gencteue e ao 30 oHn 2022 T.

2.1.2. CtaHgapT™, N3MeHEeHUA U pa3siCHeHUsl, KOMTO BCe Olle He ca Bnesnu B
cuna v He ce npunaraTt oT nNno-paHHa garta ot [Jpy>KecTBOTO.

Kbm patata Ha ogobpeHue Ha TO3M (OMHAHCOB OTYET ca nybnukyBaHW HOBU
CTaHOapTU, UBMEHEHNS U Pa3sCHEHNSI KbM CbLLIECTBYBALLM BEYe CTaHAAPTU, HO He ca BNe3nu
B cuna 3a (pyHaHcoBaTta rogvHa, 3anoysawa Ha 1 aHyapu 2021 r., 1 He ca Gunu NPUNOXeHn
OT No-paHHa Aata oT [pyxecTBoTO. PHKOBOACTBOTO O4aKBa BCUYKN CTaHOAPTU U U3MEHEHUS
Aa 6boat npuetM B cdeTOBOAHATa MonuTuKa Ha [pyXecTBOoTO Mpe3 MbpBuUS nepuoa,
3anoyBall cref gatata Ha BNM3aHeTo UM B cuna.
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MHopmauua 3a Tesn cTtaHgapT™M U U3MEHEHUs, KOUTO umaT edekT BbpXy
domHaHcoBMSA OTYET Ha [pyXeCcTBOTO, € NpeacTaBeHa no-gony.

N3meHeHns B MC®O 3 BusHec kombuHaumm, MCC 16 UmoTu, MalMHU U
cbopbxeHusa, MCC 37 lNpoBusnmn, ycnoBHU nacuBu M YCNOBHU aKTUBMU, B cuna oT 1
fAHyapu 2022 r., npuetn ot EC

1. MC®O 3 BbusHec KOMOUHaALMM — U3BBLPLUEHA € akTyanu3auusa Ha npenpaTtkuTe KbM
KoHuenTtyanHaTta pamka ¢ nameHeHust Ha MC®O 3 BusHec komGuHauum.
2. MCC 16 MOTH, MaLLNHN N CLOPBXEHUS — NBMEHEHNE Ha CTaH4apTa MO OTHOLLUEHME

Ha ,[lpuxoan npeau npuBeXAaHETO Ha akTMBa B MECTOMONIOXKEHWETO U B
CbCTOSAHMETO, HeobOxoouMMm 3a HeroBata ekcnnoartaums”. 3abpaHsiBa ce
npucnagaHeTo OT CTOMHOCTTa Ha JaA4eH MMOT, MaLUMHU N CbOPBXEHUS Ha BCSIKAKBU
npuxoan oT npogaxba Ha npousBedeHa NPoAYyKUMs, NPean NPUBEXOAHETO HA TO3U
aKTMB B MECTOMOJIOXKEHMETO U B CbCTOSIHMETO, HeobxoAuMM 3a HeropaTa
ekcnnoaraumMsi Mo HavvMHa, npegBuageH OT  pPbKOBOACTBOTO. Bmecto ToBa
npeanpuaTuATa NprM3HaeaTt npMxoguTe oT npogaxbaTa Ha NPoAyKUUS 1 pasxoauTe 3a
Nnpov3BOACTBOTO 1 B Nevanbarta unu 3arybaTa.

3. MCC 37 lpoBn3uun, YCrioBHW MacuBuM W YCMNOBHU aKTMBUM — W3MEHEHUETO Kacae
NpPoMeHN B obpemMeHsBalmTe 4OroBopu. PasxoguTe 3a M3NbiIHEHME Ha OOroBOp ce
npeuunaupar, KaTo ce YTOYHSABA, Ye ,pasxoauTe 3a U3NbSIHEHUE Ha 4OroBop” BKNYBaT
,pa3xoamTe, KOMTO ca MNpPsiko CBbp3aHM C gorosopa‘“. PasxoguTte, KOMTO ca Npsiko
CBbP3aHU C 4OroBop, Morat aa 6baaT unu QOMbIIHUTENHM pa3xoau 3a U3MbIIHEHNETO
Ha TO3M 4OroBOp, UK pasnpenerieHne Ha Opyrn pasxoau, KOUTO ca NMpsiko CBbp3aHu C
N3NMbMHEHNETO Ha JOrOBOPUTE.

FNoanwHmn nopo6peHns 2018-2020 r. B cuna ot 1 sAHyapm 2022 r., npuetun oT EC

4, MC®O 1 MNpunaraHe 3a MbpPBU NbT HAa MEXOYHAPOOHUTE cTaHAapTW 3a (PUHAHCOBO
oTyuMTaHe - K3aMeHeHMeTO no3BonsBa Ha OblUEpPHO APYXEeCTBO, KOeTo mnpunara
naparpad 16 (a) ot MC®O 1, ga oueHsaBa KyMmynaTMBHU pasnuku Npu npunaraHe 3a
npbuB MbT Ha MC®O, kaTo M3non3Ba CTOMHOCTUTE, OTYETEHN B KOHCONMMAMPAHUTE
OT4YETM OT HErOBOTO NPeANpPUATUE Malika, Bb3 OCHOBA Ha jaTaTa Ha NpeM1UHaBaHe KbM
MC®O Ha npeanpusTMeTo Manka.

5. MC®O 9 ®duHaHCOBM MHCTPYMEHTU - VIBMEHEHMETO U3SICHSIBA KOWM TakCK BKIOYBa
npeanpuaTueTo, koraTto npunara Ttecta ,10%" B naparpad 53.3.6 ot MCPO 9 npu
OLEeHKa pganu ga otnuwe ¢mHaHcoB nacuve. [peanpusaTMETo BKKOYBA CaMO TaKCw,
nnaTeHu Ny NonyvYeHn Mexay npeanpustueTo-kpeauTononyyaTen, u 3aemogarens,
BKIMOYUTENHO TaKCW, NNaTteHu WM MnonydeHu wWnu OT npeanpuatveTo, unuM ot
3aemogartens, OT UMEeTO Ha apyrusi.

6. MC®O 16 JInsuHr - NameHeHneto Ha MCOO 16 npemaxBa OT WAOCTPATUBHUTE
npyMepu TO3n NpPUMep 3a Bb3CTAaHOBABAHETO OT NIM3NHrogaTens Ha nogobpeHus Ha
HaeTu aKkTMBW, 3a [da Cce enMMMHMpa BCSAKO MNOTEHUManHO OObpKBaHe OTHOCHO
TPEeTUPaHETO Ha CTUMYINTE 3a JIU3UHT, KOUTO MOraT 4a Bb3HMKHAT NOpaan HavmHa, no
KOWTO CTUMYNUTE 3a JIU3UHT Ca UNOCTPUPaHK B TO3U NpUMeEp.

7. MCC 41 3emegenue - lameHeHNeTO NnpemaxBa nanckeaHeTo B naparpad 22 ot MCC
41 ga ce n3knoYvBaT AaHbYHUTE NAPUYHKU NOTOLM NP N3MEPBaHe Ha crnpaBeannBaTta
CTOMHOCT Ha OMONornyeH akTuB, N3Non3Bankm MeToda Ha HacToslLaTa CTOMHOCT. ToBa
N3MEHEeHNeE LLie OCUrypun CbOTBETCTBUE C n3mnckeaHnsaTa Ha MCPO 13.

MC®O 17 ,,3acTpaxoBaTenHu gorosopu” B cuna ot 1 aHyapm 2023 r., npuet ot EC
MC®O 17 samectBa MCPO 4 3actpaxoBaTernHu 4oroBopu. Tor n3mckea npunaraHeTo
Ha MoAen 3a TEKYLLO OLeHsIBaHe, CbrMacHO KOWTO NPELIEHKUTE ce Npepasrnexaar npes BCekn
oTyeTeH nepuog. HoBute npasuna e ce oTpasaT Ha PUHAHCOBUTE OTYETU U HA OCHOBHUTE
rnokasaTenu Ha BCUYKM OPYXXEeCTBa, KOUTO u3gaBaT 3acTpaxoBaTesiHu JOroBOPU.
2.1.3. CtaHpapTn, U3MEHEHUs1 N pa3siCHeHUsl, KOMTO BCe Olle He ca Bnes3nu B
cuna u He ca npuetu ot EC.
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U3meHeHnsa B MCC 1 MNpepcraBsHe Ha chuHaHcoBUTe otyeTn: Knacudmkaumsa Ha
nacuBMUTE KaToO TEKYLUM U HeTeKyLn, B cuna ot 1 aHyapu 2023 r., Bce owe He ca npueTun
oT EC

M3meHeHnAaTa B KnacudukauusaTa Ha nacnBuTe KaTo TEKYLUWM UMW HETEKYLLM 3acaraT
camo NpeacTaBsHETO Ha NacuMBuTe B oT4eTa 3a PMHAHCOBOTO CbCTOSIHME - HE U pa3Mepa unu
MOMEHTA Ha Mpu3HaBaHE Ha aKTMBW, MAacuBW, NPUXOAN WU pa3xodn unu nHdopmauusaTa,
KOATO ApyXecTBaTa OnoBecTsBaT 3a TE3UN eNleMeHTU.

U3meHeHna B MCC 1 TllpeacraBsiHe Ha d¢uHaHcoBuTte otyetu un MCODO
N3aBneHuna 3a npunoxeHue 2: OnoBecTABaHe HA CYEeTOBOOHUTE NOMUTUKK B cuna ot 1
AHyapwv 2023 r., Bce oue He ca npueTtu ot EC

OT npegnpusatMsiTa ce KM3MCKBA Oa OMOBecTABaT CbllecTBeHaTta WHdopmMauus
CBbp3aHa CbC cyeTOoBOAHATA MOMUTMKA, BMECTO OCHOBHUTE CYETOBOAHW MOSIUTUKM.
N3meHeHunsaTa nosicHsear, 4e nHdopmaumnsaTa 3a cdeToBogHaTa nonmTmka € CbLeCcTBEHa, ako
notpebutenute Ha PUHAHCOBUTE OTYETM Ha MPEeanpPUATMETO Ce HYXOaAT OT Hesd, 3a Aa
pa3bepaT gpyra cblliecTBeHa nHdopmaums BbB (OUHAHCOBUTE OTUETMW.

U3meHeHna B MCC 8 CuyetoBOgHa NONMWUTMKA, NMPOMEHM B CUYETOBOOHUTE
NPUONN3NTENTHM OLIEHKN U rpeLLkun, B cuna ot 1 sHyapm 2023 r., Bce oLe He ca NpueTu
ot EC

N3meHeHneTo BbBEXAA AeDUHNLMNSA 32 CHETOBOOHN NPUBIU3UTENHN OLEHKN, KaKTO U
BKMNto4Ba apyrn nameHeHus ke MCC 8, kouTo npefocTaBaT Bb3MOXHOCT Ha Apy)KecTBaTa 3a
No-iCHO  pasrpaHM4yaBaHe Ha MNPOMEHUTE B CYETOBOAHUTE MNPUOMNUINTENHU OLEHKU OT
NPOMEHUTE B CHETOBOAHNTE MOSIUTUKMN.

U3meHeHna B MCC 12 laHbum BbpXy goxoaa: OTcpoyvyeHnTe AaHbLM CBbP3aHu
C aKTUBU U NacuBU, NPOU3TUYALLU OT €AUHUYHU TPaH3aKuumn B cuna ot 1 saiHyapm 2023
r. Bce owe He ca npuetu ot EC

2.2. MpunoxeHue Ha NpuHUMNa 3a AeMUCTBaLo nNpeanpuaTue

drnHaHCOBMAT OTYET 3a nepuoda, npuknioysaw, Ha 31 gekemBpn 2021 r., € U3roTBEH Ha
NpUHUMNA Ha OencTBawo npeanpusaTne, KoeTto npeanonara, 4ye doHoa we npoabimku
nenHocTTa cn B 0603pnmo Obaelle. KbM gatata Ha M3roTBAHE Ha HacTosWwmMsa OMHaAHCOB
OTYEeT PbKOBOACTBOTO € HanpaBuio MpeLeHka Ha cnocobHocTTa Ha PoHaa ga npoabIimku
CBOSITA AEWHOCT KaTo AEWCTBaWO Npeanpustve Ha 6asa Ha HanuyHata mHdopmauus 3a
npeaBnaumoTo Obaewe. Cnen wu3BbplUeHUs nperneq Ha AenHoctta Ha doHAaa,
PBbKOBOACTBOTO oO4akBa, 4Ye doHAa we uMma [ocTaTbyHO (OMHAHCOBM pecypcu, 3a Aa
npoabIDKM onepaTMBHaTa CM OEeNHOCT B Onm3ko Obaelle M npoabibkaBa ga npwunara
npuHUMNa 3a AencTBalwlo npeanpusaTme Npyu N3roTBAHETO Ha PUHAHCOBUSA OTYET.

2.3. basa 3a usmepBaHe. CpaBHuUTeNnHa nHopmauma. DyHKUMOHaNHa BanyTa u
BaJlyTa Ha npeacTaBsiHe.

Hactoawmar cduHaHcOB oTyeT e u3roTBeH Ha 6asa Ha ucTtopuyeckaTta LeHa, C
N3KNIOYEeHNe Ha uHaHcoBuTe akTuMeu, oTuutaHu no CCI3, dwuHaHcoBMTE nacueBu M
npuTeXaBaHUTe UHBECTULMOHHN MMOTW, KOUTO Ca OLLEHEHW MO cnpaBeasimBa CTOMHOCT.

®oHOBLT npeacTaBs 0bMYaMHO CpaBHUTENHA WHMOpPMauMs BbB (PUMHAHCOBUTE CU
oTYeTV 3a egHa nNpeaxonHa roguHa.

Korato e HeobxoaMmo, cpaBHUTENHUTE [aHHW ce peknacuduumpatr  (u
npeusyncnaBar), 3a Aa ce NoCTUrHe CbNOCTaBMMOCT CMPSAMO MPOMEHU B NPEACTaBAHETO B
TekyliaTa roguHa.

3a PoHaa yHKUMOHanNHa BarnyTa e HauuMoHanHata Banyta Ha Penybnuka Bbnrapus
— Obnrapckua neB. ®PUHAHCOBUAT OTYET € WU3rOTBEH W NpeacTaBeH B Xunagu rne.a,
BKIMIOYNTENHO cpaBHUTENHaTa MHdopmMaums B Hero 3a 2020 r., OCBEH akO He € MOCOYEHO

npyro.
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2.4. UHdbopmauma 3a cnpaBeanMBaTa CTOMHOCT

MC®O 13 onpeaens cnpaBeanmeaTa CTOMHOCT KaTo LeHaTa 3a npogaxda Ha akTMB unu 3a
npexBbpnsiHe Ha nacve Npu obuyanHa caenka Mexay nasapHu yYyacTHUUM KbM gaTtaTta Ha
OLEHsIBaHe Ha OCHOBEH (MNW HaW-u3rogeH) nasap npu TeKylwuM nasapHuM YCIoBUS.
CnpasegnueaTta ctonHocT cnopeg MCPO 13 e npogaxHa LeHa, He3aBMCMMO Aanu Tasu LeHa
€ HeNoCpeaACTBEHO AOCTbMHA UMK onpeaeneHa Ypes Apyr MeTos 3a OCTOMHOCTSIBAHeE.

OnpedessiHe Ha crnpasednusa cmolHocm, Memoou Ha ocmolHocmsieaHe

Hsikon oT akTMBUTE 1 nacmeuTe Ha PoHOa ce oLeHaBaT no crnpaeennmea CTOMHOCT 3a Lenute
Ha (PMHAHCOBOTO OTYMUTaHe. 3a Te3n aKkTUBM N NacuUBK, KaKTO U 3a aKTUBUTE U NacueBuTe, 3a
KOUTO Ce U31CKBa ONOBECTABaHe Ha oLeHeHaTa cripaBeannea CToMHOCT POHABLT onoBecTsBa
HUBOTO B NepapxusiTa Ha cnpaBeasiMBuTe CTOMHOCTU, KbM KOETO OLIeHKUTE Ha cnpaBesiveaTa
CTOMHOCT Ca KaTeropuampaHu B LUSNOCTHUS UM 0BXBAaT, BCAKO 3HAYNMMO NPEXBBLPIISHE MexXay
HMBO 1 1 HNBO 2 OT NepapxusaTa Ha cnpaBegMBUTE CTOMHOCTU N NPUYNHUTE 3a HETO, KaKTO U
paBHEHME OT HaYanHMUTE KbM KpanHUTe canja 3a OLEeHKUTE NoAnexalin Ha HMBO 3.

Uepapxusi Ha cripasednusa cmolHocm

BxoasawmTe gaHHKU, M3Non3BaHu Npu oLieHKaTa Ha cnpaBeanvBaTa CTOMHOCT ce
knacuduumpat B TP H1BaA, cnopen ToBa AOKOSKO ca Habnoaaemu:

1. Hueo 1: OGsBEHN LIEHM HA aKTUBHUTE nas3apu 3a WaeHTU4H" aktmsum Unum nacmsu, oo
KOUTO NpeanpuaTnmeTo MoXe ga nvma OoCTbl KbM AaTaTa Ha OueHABaHe.

2. HuBo 2: BxogAum AaHHW, pa3nuyHy OT KOTMPaHUTE LieHUW, BKITHOYEHN B HUBO 1, KOUTO
MPSIKO UINN KOCBEHO Ca AOCTbMHM 3a HabnaaBaHe.

3. Hueo 3: Bxogsium gaHHM 3a akTUB Uy nacue, KOUTO He ca Ba3npaHu Ha Habngaemm
nasapHu AaHHW.

DOoHOBLT NPUOPUTETHO U3NoN3Ba 00SIBEHM LieHM Ha aKkTUBEH Nnasap 3a onpeaensiHe Ha

crnpaBennuBaTa CTOMHOCT Ha AafeH akTuB. AKTUMBEH Masap € TO3W, Ha KOWTO cOenkuTe 3a
JafeH akTuB UNn Nacue ce U3BbpLUBAT C AOCTaTbyHa YecToTa n obem, Taka Ye ce ocurypsisa
HenpekbcHaTa ueHoBa nHdopmauus. MNpu Manka nnu HUKaKeBa akTMBHOCT Ha nasapa unm npu
HEBBb3MOXHOCT [da ce M3nons3eaT Habnwogaemu gaHHW ce M3noni3eaT gpyrn cnocobu 3a
OLIeHKa, KOUTO Aa ce 6asmpar KOMKOTO € Bb3MOXHO Ha HabnogaemMu gaHHMW.
B npoueca Ha onpegensiHe Ha cnpaBeanueata CTOMHOCT Ha akTuBuTe u nacmeute, PoHOBLT
n3nonaea nasapHa MHdopMaums, JOKOMKOTO TakaBa € HanuyHa. Kbgeto mHdopmauusa ot
HMBO 1 B MepapxusaTa Ha cnpaBeaMBUTE CTOMHOCTU HE € Hann4dHa, PoHABT npunara MeToaun
3a OCTOMHOCTSIBAHE M3MOM3BaLlM MakCumanHo Habnwgaemm gaHHu 1 ceexaa 40 MUHUMYM
M3rnosi3BaHeTo Ha HeHabntogaemuTe Takmea. MetoamnTe 3a ocToMHOCTABaAHE, U3MON3BaHN 3a
OLIEHsIBaHe Ha cnpaBeasiMBaTa CTOMHOCT, Ce npunaraT nocrnegoBaTenHo.

2.5. 3HauyMMM CYETOBOAHM TMpeueHKU, MNPUONU3UTENHM OLUEHKU WU
npeaonofioXxXeHud Ha pbLKOBOACTBOTO Npu npunaraHe Ha c4eToBoAHATa NOJIMTUKA

Mpw N3roTBAHETO Ha TO3U (PUHAHCOB OTYET, PbKOBOACTBOTO € HanpaBumno NpeLeHKu,
I'IpVI6J'IVI3VITeJ'IHI/I OUEeHKNn 1 gonyckaHud, KOUTo BJITUAAT Ha npwunaraHeTo Ha cCY4eToBOOHUTE
NOJINTUKN N HA OTYETEHNUTE CYMU Ha aKTUBUTE N NACUBUTE, NMpuUxXxoanTe N pa3xognuTe, KakTto U
Ha OnoBeCTABaAHETO Ha YCITOBHU NacuBU KbM AaTaTa Ha C*')VIHaHCOBI/Iﬂ oTYerT.

HecurypHocTuTe, CBbp3aHM C HanpaBeHUTE MpeanorioKeHNss U NpUBIU3UTENHN
OLIEHKWN, HE3aBMCMMO Ye CblLuMTe ca GasvpaHn Ha MHdopmauuaTa, KOSTO € HanuyHa KbM
garaTta Ha CbVIHaHCOBMFI OTYeT, Ouxa mornu Aa gosepnat o (baKTVI‘-IeCKI/I pes3ynrtaTtu, KOUTo Aa
M3NCKBAT CbLUECTBEHN KOpeKunn B OanaHcoBUTE CTOMHOCTU Ha CbOTBETHUTE aKTUBWU UNU
nacmBu B cneasalin oT4eTHU nepuogun.

rlpVI6J'IVI3I/ITeJ'IHVITe OUEeHKN MU OCHOBHWUTE AOO0MyCKaHudA ce npepasrnexaart TeKyLlo.
HPGPGSFHG)K,D,GHGTO Ha I'IpVI6J'IVI3|/1TeJ'IHI/ITe OLEHKN Ce MNMpun3HaBa NnpoCcnekTnBHO.
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3HauMMUTE MpELeHKN W MPEeAnoriokeHus Ha PbKOBOACTBOTO MNPU MpuraraHeTo Ha
cyeToBOAHaTa NonnTuka Ha doHpga, KOUTO OKasBaT HaW-CbLLECTBEHO BINAHUE BbPXY
(PMHaAHCOBUsI OTYET, ca ONMcaHu No-gony:

1.0ueHnBaHe Ha o4YakBaHM KpeauTHM 3arybu 3a napuyHMTE CpeAcTBa U B3EMaHUATA
2 OnpepensiHe Ha cnpaBeanMBaTa CTOMHOCT Ha (PpMHAHCOBUTE akTuBM, oueHsasaHu no CCI3
KakTO M Ha MHBECTULIMOHHUTE NMOTU

2.6. YyxnpecTtpaHHa BanyTa

Cpenkute B YyxgecTpaHHa BanyTa ce oueHsBaT B 6bnrapcku neea no LeHTpanHus
Kypc Ha Bbnrapcka HapogHa 6aHka (BHB) kbm gatata Ha cgenkaTa. U3kniodeHusa npaesT
CAenkuTe 3a NoKynko-npoaaxba Ha BanyTa, KOUTO ce 3aBexaaT No AEUCTBUTENHUA KypC Ha
nokynko-npogaxbara.

AKTMBUTE M nacmBuTe Ha OHAA, OEHOMMHMPAHM B YyXOECTpaHHa BanyTa, ce
npeoueHaBaT no LeHTpanHua kypc Ha BHB exeaHeBHo.

Edektute oT KypcoBuTe pasnuku, CBbp3aHM C ypexaaHeTo Ha CAenku B
YyyXOeCTpaHHa BaryTa MU OTYMTAHETO Ha COENKM B YyXXAeCTpaHHa BarnyTa Mo KypcoBe,
pasnnyHn OT Te3n, MO KOMTO MbPBOHAYanHO ca ounu Npu3HaTK, ce BKMYBAT B OTYETa 3a
AoxoauTe B MOMEHTA Ha Bb3HUKBAHETO UM.

O6MEHHUTE KypCOBE Ha Yy>XAEeCTPaHHUTE
BanyTt1 kbm 31.12.2021 ca:

EUR 1.95583
USD 1.72685
CHF 1.89317

2.7. Mpuxoaun ot (pMHAHCOBU aKTUBU

OcHoBHuTe npuxoaun Ha ®oHaa ca OT UHBECTULIMK, BKIMIOYBALLM MPEOLIEHKa Ha LIEHHM KHUXA,
peanusmpaHu ne4yantmu unu 3arybu oT CAENKM C LIeHHU KHIKA, NINXBU OT NUXBOHOCHM LIEHHM
KHWXKa, nomnyyeHn ameBuaeHTu. [Mpuxoaute OT AMBMOEHTU Ce MpuU3HaeBaT B OT4yeTa 3a
BCeobOXBaTHUS [OXO B MOMEHTa Ha Bb3HWKBaHE Ha NPaBOTO 3a MnorlydaBaHe Ha OAMBUAEHTA.
MpuxoauTe OT NUXBU Ce MpMU3HaBaT Ha MNPUHUMNA Ha TEeKyllo HauucnsBaHe. HeTHusT
pesynTaT OT pasnuknTe OT NPOMEHWUTE B OLeHKaTa Ha (hMHAHCOBUTE aKTUBU OLEHSIBaHM MO
cnpaBegnvBa CTOMHOCT npe3 nevyanbaTa v 3arybata ce oTyMTa KaTo TeKyll npuxond Wnu
pasxop OT npeoueHkn. PasnvkaTa mexay npeoleHeHaTa CTOMHOCT M NpoAaxHaTa LeHa Ha
(pMHaHCOBMTE aKTUBU OLIEHSIBAHW NO CNpaBeanMBa CTOMHOCT Npe3 neyanbaTta v 3ary6arta npu
COENKM C TAX Ce NpU3HaBaT KaTo TEKYLLM NPUXOAM UK pasxoam oT ornepaummn ¢ UHBECTULUN.

2.8. Pasxogu

Pasxogute Ha neHcuoHHMs OoHO ca OPMUPaHM OCHOBHO OT rMpeoueHKka Ha
WMHBECTMUMUTE, pecn. Ha (PUHaAHCOBUTE aKTMBWM U CbLUMTE Ce OoTyMTaT TeKywo B nepuoda Ha
TAXHOTO Bb3HUKBAHE.

Pa3sxoau ce npu3HaBarT B oT4eTa 3a BceobxBaTHUA JOX0/ 3a Neproaa, 3a KOWTO Ce OTHACAT.
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2.9. ®UHaHCOBU MHCTPYMEHTHU

duHaHCOBM aKTUBM

duHaHcoBU akTnBU, oTymMTaHum no CCI13

dnHaHCOBUTE aKTMBM MO CrpaBegnvMBa CTOMHOCT B nevanb6aTta wnm 3arybata
BKNOYBaT PUHAHCOBU aKTUBW, ObPXKaHW 3a TbProBms U GUHAHCOBM aKkTUBW, ONpeaeneHn npu
MbpPBOHAYanHOTO MM NpPM3HaBaHe KaTo TakMBa MO crnpaBeanvMBa CTOMHOCT B nedanbaTa unm
3arybaTta, nnn doMHaHCOBM aKTMBM, KOUTO 3a4bIDKUTENHO Ce M3MCKBA Aa ObaaTt oLeHsBaHN No
crnpaBennunea CTOMHOCT. PMHAHCOBUTE aKkTUBK Ce KnacuduumpaT KaTo OAbpXKaHu 3a TbproBus,
ako ca npuaobuTn ¢ uen npoaaxdba MM NOBTOPHO NpuaobuBaHe B KpaTbk Cpok. PMHAHCOBU
aKTMBU C Mapu4HM NoToum, KOMTO He NPeACTaBnsaBaT €AMHCTBEHO MNnallaHus no rnaeBHuLaTa un
nnxearta, ce Knacuduumpar 1 oLeHsaBaT No cnpaBeainBa CTOMHOCT B nevandara unum 3arybara,
He3aBucKMMO OT Ou3Hec moaena. Kbm 31 aekemepu 2021 r. hHaHCOBUTE akTUBU, OTYUTAHN
no CCI3 BkntouBaT 6bNrapcku n Yy>kgecTpaHHM ObpXKaBHU LEHHU KHWXKA, KOpPNopaTUBHU
obnurauun, akumm n ganose Ha KUC n AN, kakto n akumm Ha AOLUNL. Kbm 31 nekempu
2020 r. comHaHcoBuTe akTmMBK, oTynTaHn no CCII3 BknouBaT OGbArapckn 1 YyxgecTpaHHU
ObPXKaBHU LIEHHWN KHWXKA, KopnopaTuBHU obnuraumn, akuumn n asnose Ha KNC, kakTo 1 akumm
Ha AOUMU. Kbm 31 gekemBpn 2021 n 2020 r. doHoa HAMA COENKM C AEpPUBATMBHU
PUHAHCOBU MHCTPYMEHTH.

Mokynkn n npogaxba Ha hnHaHCcoBKM akTuBK, oTumTaHm no CCI3 ce npu3HaBaT Ha faTaTa Ha
ypexaaHe Ha coenkata. OT Ta3u gata PoHga oTynTa BCUYKM NPUXOOM M pasxoau, CBbp3aHu
C NpomMsiHaTa Ha TsiXHaTa cnpaBeasiMBa CTOMHOCT B OTYeTa 3a BCeoOXBaTHUSA 4OX04,.
durHaHCOBMTE aKTUBMW, OTYMTAHM NO CripaBeanvMBa CTOMHOCT B nevyanbaTa unu 3arybarta npu
NbPBOHAYaNHOTO UM NPU3HaBaHe ce oT4MTaT MO TsXHaTa crnpaBedniMBa CTOMHOCT, 3a KOSITO
ce npuema ueHaTa MM Ha npugobuBaHe 6e3 pas3xoguTe MO OCbLLIECTBABAHE Ha caernkaTa.
PasxoguTte, KOUTO ca NPsSIKO CBbP3aHM CbC caerkata no TAXHOTO NpuaobmeaHe ce npusHaear
OVPEKTHO B OTYETa 3a BCeobXxBaTHUS 40X04, NPM Bb3HUKBAHETO UM.

PUHAHCOBUTE aKTUBKW, OTYMTaAHU MO CNpaBeanuBa CTOMHOCT B Mevanbarta wunu
3arybaTa ce oLeHsiBaT Nocreasallo no TsXxHata cnpaeennmea CTOMHOCT. TOBa ce U3BbpLUaBa
Nno CbOTBETHUS pea 1 HadmH, onpeneneH B Hapea6a Ne 9 ot 19 Hoemspu 2003 r. 3a Ha4unHa
N peda 3a oueHKa Ha akTUBMTE U nacuBute Ha (poHOOBETE 3a AOMbIIHUTENHO MEHCUOHHO
ocurypsiBaHe 1 Ha NeHCMOHHOOCUTYPUTENHOTO APYXXECTBO, HA CTOMHOCTTA Ha HETHUTE aKTUBU
Ha doHaa, 3a u3uucnseaHe n obsiBABaHe Ha CTOMHOCTTA Ha eAuH SN U 38 U3UCKBaHMUATA KbM
BOOEHeTOo Ha nHausuayanHute naptuam (Hapenba Ne9 Ha KOH), kakTo 1 npu cnaseaHe Ha
3akoHa 3a cyeToBoacTBoTO M Ha MCPO, npmnetn ot EC.

CnpaBegnueata CTOMHOCT HA (PMHAHCOBUTE MHCTPYMEHTU Ce Onpeaens KbM Kpas Ha
BCeKM AeH Ha 6a3a nasapHM KOTUPOBKM Ha LieHaTa UM Ha akTuUBeH nasap, 6e3 B Hes Aa ce
BKIMIOYBAT pa3xoamMTe MO OCbLUECTBSABAHE Ha cAenkaTta. [1asapbT ce cuMTa 3a akTMBEH, ako
caernkuTe 3a To3M PMHAHCOB aKTMB CE M3BbPLLBAT C AOCTAaTb4YHO YeCcToTa 1 00eMm, Taka Ye aa
ocurypsiBat HenpekbcHaTa LeHoBa MHopmaums.

B cnyyan, 4ye TakmBa KOTUPOBKM HE CbLLECTBYBAT 3@ BCUYKN NPUTEXaBaHN (hUHAHCOBU
aKTUBW, crpaBensiMBaTa CTOMHOCT HA (DMHAHCOBUTE aKTUBW Ce OMNpeaens 4Ype3 TEXHUKKU 3a
OLleHKa, B CbOTBETCTBME C NPUETUTE NpaBmna 3a oueHka Ha aktueuTe Ha ®oHaa. OueHbYHUTE
METOAM MpW funca Ha akTMBEH Masap 3a CbOTBETHUSA (PMHAHCOB akTUB NpeAcTaBnssat
LeHoobpasyBalLm Moaeny Unm TEXHUKM Ha QUCKOHTMPaHe Ha napuyHuTe notoun. N3bpaHata
TEXHMKA 3a OLIEHKA M3MOo3Ba MakCMMarHo nasapHUTe AaHHWU, KaTo pasynta Bb3MOXHO Hau-
Manko Ha cneunpuyHm 3a PoHAA OLEHKM, KAKTO W BKMAOYBA BCUYKM (DakTopu, KOWUTO
yyacTHMUuTE B nasapa Ouxa B3enwu npensug npv onpefensHeto Ha ueHata. Bxogswmwute
OAHHU MPU OUEHBYHUTE TEXHUKMA MNPEeacTaBAT MasapHUTE O4YaKBaHUA M U3MEpBaHUS 3a
dakTopuTe 3a PUCK N JOXOAHOCT, NPUCHLLUN HA PUHAHCOBUSA MHCTPYMEHT.
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PrHaAHCOBW aKTUBWU, OTYMTaHM NO aMOPTU3MPaHa CTONHOCT

durHaHCOBNTE aKTUBW, OTYUTAHM MO amopTM3MpaHa CTOWHOCT ca HeaepuBaTUBHU
bUHAHCOBN aKTUBK C (PUKCMPaHW UNu onpeaenseMy nnawiaHusl, KOMTo He ce TbpryBaTt Ha
aKTMBeH nasap. Toea obmyarHO ca KpeguTu u B3emaHus. 3a ga 6bae knacmduumpaH m
OLEeHsIBaH MO amopTM3MpaHa CTOMHOCT (PMHAHCOBUAT akTUB TpsbBa Aa nopaxaa napudHu
noTouu, KOUTO nMpeacTaBnsgBaT "camMO MnallaHns Mo rnaBHMUATa M nuxeaTta“ no
HemsabmKeHaTa CyMa Ha rnaBHuuaTta, T.e. nnawaHusTa TpsabBa ga ca UKCUpaHu wunm
onpeagensemun. NbpBoHayanHo ®oHAa rv NnpusHaBa Mo TAXHATa cnpaBeanvBa CTOMHOCT, 3a
KOATO ce npuemMa LeHata Ha npuaobmBaHe, KbM KOSITO ce NpubaBAT MNU CbOTBETHO
npucnagar pasxoauTe, NpsiKo CBbp3aHu CbC caenkara no TAXHOTO
npngobneaHe/Bb3HMKBAHE.

Cnep nbpBOHA4YanHOTO UM NpU3HaBaHe, KpeauTuTe U B3eMaHusiTa ce OueHsBaT Mo
amopTm3npaHa CTOMHOCT, C M3MON3BaHETO Ha MeToda Ha eMEeKTMBHUS NMXBEH MPOLIEHT,
HamaneHa c npoBusnsitTa 3a obesueHka. MeToabT Ha edekTMBHaATaA NUxBa npeacraBnsisa
MeToqd 3a onpedensiHe Ha amopTu3upaHata CTOMHOCT Ha (OUHAHCOB WMHCTPYMEHT U 3a
pasnpenensiHe Ha npuxoaa/pasxona OT Hero 3a onpeaeneH nepuoa ot Bpeme. EhekTnBHuAT
NNXBEH MNPOLIEHT € INnuXBaTa, KOSITO TOYHO AMCKOHTMPA O4YakBaHUTe ObAelln MnapuyHu
MOCTBNIIEHNSA UNK NNallaHus (BKITOYUTENHO BCUYKM MOMYYEeHN TakCu WU Apyrn Hagbasku unu
0TOUBM) 3a OYaKBaAHMSA XXUBOT HA PUHAHCOBMSA MHCTPYMEHT UMK, KOraTto € NOAXOAsLO 3a Mno-
KpaTbk nepvog, Ao GanaHcoBaTta My CTOMHOCT. AMopTM3auuaTa No egeKkTUBHUA NUXBEH
NMPOLIEHT Ce BKIH0YBa BbB (DMHAHCOBMTE NPMXOAM B OTYETa 3a Bceobwmsa goxon. 3arybute ot
obesueHKa ce npu3HaBaT B OT4eTa 3a BceoOLwmsa goxoa Kato huHaHCOBK pasxoau.

Kbm kpass Ha 2021 r. B Tasu kateropys PoHOoa oTyMTa B3eMaHUSATA, CBbP3aHU C
WHBECTULMM N MHBECTULIMOHHN UMOTW, OPYIX TEKYLLN B3EMaHUS, KAaKTO U NapuTe 1 NnapuyHuTe
eKBUBaIEeHTH.

Obe3sueHka Ha cpuHaHcosu akmueu. OyakeaHu KpedumHu 3az2ybu (OK3)

MpuemaHeto Ha MC®O 9 npomMeHM CHETOBOOHOTO OTYMTaAHE Ha 3arybute oT
obesueHka 3a (brHaHCOBUTE aKTMBU KaToO 3aMeHM Noaxoda Ha HaducrnenuTe 3arybu Ha MCC
39 ¢ opueHTMpaHus B MO-rofiiMa CTeneH kbM ObAelleTo MOAen Ha O4YakBaHUTE KPeAUTHU
3arybu (odaksaHuTe KpeautHu 3arydoum). MCOO 9 uaucksa ot PoHaa fa npusHaBa NpoBU3ns
3a O4YaKBaHUTE KpeauTHW 3arybu 3a BCMYKM OMHAHCOBM MHCTPYMEHTU, KOUTO HE ce oTuuTar
no cnpasennivea CTOMHOCT B nevanbarta unu 3arybaTa.

OuakBaHuTe KpeanTHu 3arybum ce 6asmnpar Ha pasnukaTa Mexay JOroBOPHUTE NapuvHm
noTouu, AbIMKUMU CbLITIACHO YCIOBUSATA Ha OOroBOpa, M BCUYKM MAPUYHU MOTOLMU, KOUTO
doHaa ovakBa fa nonyyu, AUCKOHTUPAHW C AoONmxeHuMe A0 MbpBOHA4YanHMa edekTuBeH
nuxeeH npoueHT. O4yakBaHUTE KpeauTHU 3arybu ce npusHaBaT Ha ABa eTana. 3a KpeguTHU
€KCMo3numm, 3a KOUTO He € Hanuue 3HaYUTENHO MNOBULLIEHME Ha KPeAUTHUS PUCK OT
MbpPBOHAYaNHOTO NpuU3HaBaHe, OYaKkBaHUTE KpeauTHW 3arybu ce npoBu3MpaT 3a KpeauTHU
3arybu, KOMTo Bb3HUKBAT B pe3ynTaT Ha CbOUTUSA NO HEM3MBITHEHUE, KOUTO Ca Bb3MOXHM Npes3
cnegeawnte 12 meceua. 3a KpeOuUTHM €EKCMO3MUMKM, 3a KOUTO € Hanuue 3HauYuTeriHo
NOBULLUEHME Ha KpeaUTHUS PUCK OT MbpPBOHAYanHOTO Npu3HaBaHe, NpoBu3Msa 3a 3aryba ce
NM3NCKBa MO OTHOLUEHME Ha KpeaouTHUTE 3arybu, ovakBaHW nNpe3 ocTaBaliMsi CPOK Ha
€eKCrno3numsTa, He3aBMCMMO OT MOMEHTA Ha Bb3HWKBAHE HAa HEU3MbIIHEHNETO.

doHABT NpMema Ye KpeaUTHUSI PUCK Ce € MOBULLINI 3HAYUTENHO, KOraTto AOroBOPHUTE
nnawaHus, CBbpP3aHn C akTMBa ca npocpodeHn ¢ noede oT 30 gHW, oceBeH ako PoHpa He
pasnonara ¢ pasymHa u nogkpensiia nicopmauns, KosTo ga nokassa gpyro.

Mo oTHOWEHNE Ha B3eMaHusITa, CBbP3aHN C MHBECTULMM N UHBECTULIMOHHU UMOTH,
KakTo n gpyrmte Tekywm B3emaHus doHaa npunara onpocTeH NoAxXond 3a MU3YUCIEeHne Ha
OYaKkBaHUTE KpeauTHK 3arybu. ToBa o3Ha4yaBa, Y€ He Npocreasisa NpoMeHUTe B KpeauTHUS
pUCK, @ BMECTO TOBa Npu3HaBa NpoBu3ng 3a 3aryba Bb3 OCHOBa Ha OYaKBaHWUTE KPeaUTHU
3arybu 3a uenusa Cpok Ha MHCTPYMEHTa KbM BCAKa OTYETHa Aara.

Mo oTHOWweHMe Ha napuyHMTe cpencTea doHga npunara obwms noaxon, 6asnpaH Ha
NPUCHOEHN KPEOUTHU PENTUHIN Ha obcnyxBawmuTe ro 6aHkM OT MEeXayHapoOHWU KpeauTHU
areHummn nnu BAKP.

doHABT NpuemMa, 4Ye e Hanuue HeMsmbiIHEHME Ha ycrnoBusaTa 3a ageH hUHaAHCOB
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aKTuB, Korato 3abaBsHETO Ha AOroBOpPEHMTE napuyHu notoumn e Hag 90 gHu. 3arybu ot
obe3LeHka Ha PMHAHCOBM aKTMBU N3MEPEHU MO aMOPTMU3MpaHa CTOMHOCT ce npucnagar oT
O6pyTHaTa 6anaHcoBa CTOMHOCT Ha aKkTUBMUTE.
Mpe3 2021 r. doHABT e npusHan obesueHka Ha B3eMaHusiTa cu. ObesueHka Ha
napu4yHUTE CpeacTBa He e nNpusHaTa nopaan He3Ha4YMTeNHUS i pasmep.

OmrnuceaHe

®PuHaHCOB aKkTMB Ce OTMNMCBa KOraTo:

-nNpaBaTa 3a nosfy4yaBaHe Ha NapuyHMTE NOTOUM OT aKTUBa ca U3TEKNN; Unu

-NpaBaTa 3a Mnony4YyaBaHe Ha Mapu4HW NOTOUM OT akTMBa ca npexebpneHn unn doHaa e
noen 3agb/PKEHNETO Aa NnaTu HanbIHO NOMyYeHUTe NapuyHM notoumn, 6e3 cblyecTBeHa
3abaBa, KbM TpeTa CTpaHa Ype3 cnopasyMeHne 3a NPEXBbPIISHE; Npu koeTo uinn (a) Poraa
€ NPEXBBLPNUI B 3HAYUTENHA CTENEH BCUYKM PUCKOBE M NON3N OT COBCTBEHOCTTA BbPXY
akTmBa; unm (6) PoHaa HATO e NPEXBBPNI, HATO € 3anasusn B 3HaYMTENHA CTENEH BCUYKU
PUCKOBE U NON3n OT COGCTBEHOCTTA BbPXY aKTMBaA, HO HE € 3ana3ni KOHTPOna BbpXy HEro.

PuHaHCcOBM NacmBu

dvHaHCOBNTE MacMBM Ce MNpu3HaBaT Toraea, Korato CblLUeCTByBa [OOMOBOPHO
3a4biKeHne 3a nnawaHe Ha napu4HM CymMmn unm apyr dMHaHCOB akTMB Ha Apyro Npeanpusitne
UM 4OroBOPHO 3a4bIPKeHMe 3a pa3MsiHa Ha OUHAHCOBU UHCTPYMEHTU C APYro npeanpuarne
npu NoTeHUnanHo HeGNaronpuUsaTHU YCNOBUS.

dunHaHcoBUTE NacuMBM Ce OTNUCBAaT, KoraTo 3adbibkeHneTo Obae noracexo,
NPEexXBbPNeHO UNK NPeKpaTeHO, UNn n3tede.

dunHaHcoBuTe nacuen Ha PoHaa BKNHOYBAT OCHOBHO KPaTKOCPOYHM 3a0bIDKEHNS KbM
NEHCMOHHOOCUTYPUTENTHOTO OPYXXECTBO W OPYrM KPaTKOCPOYHW 3a4bJDKEHUA, KaKTo W
OBNTOCPOYHUTE 3a0bJPKEHMS KbM OCUIYPEHUTE nuua.

MNpn exegoHeBHaTa OLEHKA Ha akTMBMTE W nacusBuTe Ha doHaa, “lNeHCMoHHOo
ocurypuTernHo gpyxecrtso-bboaewe” Al nanonssa metoau, 3anoxeHn B “Hapenbata Ne 9 3a
HauMHa M peda 3a OUEHKa Ha akTMBUTE U NacuBuTe Ha ¢poHOoBeTe 3a AOMbIHUTENHO
NEHCMOHHO OCUrypsiBaHe U Ha MEHCUOHHO OCUNYPUTESNTHOTO OPYXKECTBO, Ha CTOMHOCTTa Ha
HETHUTE aKTMBM Ha (hboHAaa, 3a usdncnasaHe N obsiBsiIBaHe Ha CTOMHOCTTa Ha eauH Osn U 3a
N3NCKBaHNATa 3a BOAEHOTO Ha MHAMBMAYyanHuTe naptuan”’, kakto un B “NpaBunarta 3a oueHka
Ha akTuBMtTe U nacmeuTe Ha “lMeHCUOHHO ocuryputenHo gpyxectso-bbaewe” A n Ha
ynpaBsngBaHuTe OT Hero OHAOBE 3a JONBIHUTENTHO MEHCUOHHO ocuUrypsaBaHe” (HapudaHu no-
aony 3a kpatkocT Npasunara).

2.10. NMapwuyHKu cpencTBa

3a uenute Ha uHaHcoBUTE OTYETU, POHOBT OTYMTA KATO NAPUYHU CPeacTBa HANUYHN
cymn B B6poW, KakTo MU CymuTe MO pasnnaiwiatesiHn cMeTku B 6aHku unu no AenosuTtun c
opurnHaneH cCpok A0 Tpu Meceua, KpaTKOCPOYHU U BUCOKOSMKBUAHU MHBECTULIUW, KOUTO ca
necHoobpbllaemMn B NapuyeH ekBMBaneHT U CbObpXaT He3HaYUTeneH pUCK OT NPOoMsHa B
CTOMHOCTTa uM. Kato napuyHun cpeacTtsa ce NpeacTaBaT U cpeacTBaTta Ha A4enos3ntuTe ¢ no-
AbbI MaTyputeT, KOMTO ca cBOBOAHO pasnonaraemu 3a PoHAa CbIMACHO yCroBuATa Ha
AoroBopeHocTuTe ¢ 6aHkMTe NO BpeMe Ha AenosuTa.

lMapuyHnTe cpeactBa B neBa Ca OLEHEHUM MO HOMWHAanHa CTOMHOCT, KOSITO
CbOTBETCTBA Ha CrpaBeanuBaTa UM CTOMHOCT KbM faTtaTa Ha oT4yeTa.

3a HyxXauTe Ha oT4yeTa BCUYKM MapuyHW NO3ULWUW, AEHOMUHUPAHU B YyXXOeCTpaHHa
BanyTa, ce npemnsyncnsasat B 6bnrapcku nesa no 3aknoumtenHus kypc Ha BHbB.

3a uenuTe Ha oT4eTa 3a NapuyHUA MOTOK Mapu4YHUTE CpeacTBa BKMOYBAT NapuUyHM
cpencTtea B 6pon 1 nNo pasnnalaTtenHn CMeTKN.
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2.11. N"HBEeCTULLMUOHHU UMOTHU

MHBeCTMUMOHEH MMOT € MMOT (3eMsi, crpaga, YacTu OT crpaga unum crpaga B npouec
Ha na3rpaxaaHe), AbpXKaH C Lien oTaaBaHe Nof HaeM npu yCrioBnst Ha onepaTyMBEH NTU3UHT UK
3a yBenM4aBaHe Ha CTOMHOCTTa Ha UMoTa, UnNn 1 3a ABeTe.

MHBECTMUMOHHUTE MMOTW Ce Mpu3HaBaT KaToO aKTUB CamoO, KOraTo € BEepOsTHO
ObaeLmTe KOHOMMYECKM NMON3K, CBbP3aHn ¢ MOTa, Aa 6baaTt nonyyeHn ot PoHaa n koraTto
ueHata Ha npugobuBaHe Moxe Oa Obaoe HagexgHo onpegeneHa. [NpusHaBaHeTo ce
n3BbpLIBa OOMYANHO OT MOMEHTA, B KOWTO BCUYKM MOM3N M PUCKOBE, CBbP3aHM C akTMBa ca
npexebpnenn kbm PoHaa.

MHBECTULUNOHHMTE MMOTU Ce OLeHABaT MbpPBOHAYanHO Mo LeHa Ha npuaobusaHe,
BKITHOYMTENHO Pa3xo4m MNPsiKo CBbp3aHM C NpMaobuBaHETO Ha MMOTa (XOHOpapwW 3a MpaBHU
yCcnyru, AaHbuM MO NPExXBbprsiHe Ha umoTa U Ap.). Tekywute pasxoau, CBbp3aHu C
o6Ccny>KBaHETO Ha akTUBA He Ce BKMOYBAT B OTYETHATa CTOMHOCT, a Ce OTYMTaT KaTo Npeku
pa3xo4m 3a MHBECTULMOHHN MMOTU B OTYETA BCEOOXBATHUSA OOXOA.

Cnen nbpBOHAYanNHOTO MM NpU3HaBaHE UHBECTULMOHHUTE UMOTHU, CE OTYMTAT KaTo ce
n3nons3ea MoAeNnbT Ha cnpaBeaniMBata CToMHocT. CnpaBefnvMBaTa CTOMHOCT ce onpeaens ot
HEe3aBUCMMM NULEH3MPAHN OLLEHUTENN C KBanudukauusa 1 onuT, NOAXOASALMN 3a cneumdukarta
Ha OUEHsIBaHUTE MMOTW, CbIMacHo 3akoHa 3a HesaBucMMUTE oueHuTenu. MNocnegpawara
OLEHKa Ha WHBECTMLMOHEH MMOT MO CcrnpaBeasiMBa CTOMHOCT ce u3BbpliBa oT PoHpa
CbINACHO OLEHKaTa Ha nasapHaTa CTOMHOCT Ha MMOTa KbM nocnegHus paboTteH AeH Ha
oTYeTHMA nepmog. NHBECTULMOHHNTE MMOTU CE MPEOLIEHAT Ha TpuMeceydHa 6a3a, cbrnacHo
HopMaTuBHaTa ypeaba Ha AeHOCTTa Ha NEHCUOHHWTE (bOHO0BE, U Ce BKIHOYBAT B OTYETA 32
HETHUTE aKTUBM Ha Pas3nofioKEHWE Ha OCUrypeHuTe nuua no nasapHUTe MM CTOMHOCTW.
MpomeHuTe B cnpaBeanvMBaTa CTOMHOCT Ha MHBECTULMOHHMUTE MMOTKM CEe NPEACTaBAT B OT4EeTa
3a BceobxBaTHUA Joxo[.

®PoHOBT OTNNCBA NHBECTULMOHHMTE CU MMOTM NpKn Npogaxba nnun npu TpanHoTo
UM m3BaxkaaHe oT ynotpeba, B criydyan 4Ye He o4YakBaT HUKAKBU MKOHOMWYECKM Mpuxoau OT
TAXxHaTa npogaxba. MNeyanbute nnu 3arybute Bb3HMKBALLM OT U3BAXAAHETO UM OT yrnoTpeba
nnu npogaxbarta UM, ce Npu3HaBaT B OTYETa 32 BCEOOXBATHMSA [OXOA U CEe ONpeaensT Kato
pasnukata Mexay HeTHUTe MOoCTbhfieHuMs OT npogaxbaTta m GanaHcoBaTa CTOMHOCT Ha
aktuBa. [lpuxoguTe OT HaemMyM OT WMHBECTULUMOHHM MMOTW Ce MNpu3HaBaT B OT4eTa 3a
BCeOOXBaTHUSA OXOA B NEPMOAA, 3@ KOWTO CE OTHACAT, HE3ABMCMMO OT HaYyMHa Ha NnallaHe.

2.12. Takcn v yAPBKKU B Non3a Ha NeHCUMOHHOOCUTYPUTENHOTO APYXKECTBO
3a ynpaBneHneTo Ha aktmeuTe Ha Y[M® ,Bbaelse”’, NEHCUMOHHOOCUIYPUTENHOTO

OPYXEeCTBO OTUMCNABA CrieAHNTE Takeu 1 yapbXku pernameHTupann B KCO u onpegeneHn B
MpaBunHuka 3a opraHmMsaumnaTa u genHoctta Ha YT bbaelue”:

o Takca agMUHUCTpUpaHe W ynpaeneHne B pa3mep Ha 3.75% o1 Bcska
ocurypuTeriHa BHOCKa;
o WHBECTMLMOHHA Takca B pa3mep Ha 0.75 % roguMwHoO BbpXy CTOMHOCTTa Ha

HETHUTE akTMBM Ha boHAa, B 3aBMCUMOCT OT Nepuoda, Npes KoUTo ca dunu ynpasnssaHu ot
OPpYXeCcTBOTO;

o Takca B pasmep Ha 10 nB. Npu NpexBbpnsgHe Ha cpeacTBa No UHAMBUAyanHaTa
napTnga B NEHCUMOHHA CXxema cbriacHo yn. 343 a, an. 1, 1. 2 unn un.343e, an. 1 ot KCO.

@doHABT € Bb3Npuen MNonuTMKa 3a HauucrsiBaHe Ha TakCcuM 3a agMUHUCTpUpaHeE u
ynpaesneHne npuv nepcoHnuumpaHe Ha NOMyYEeHUTE  OCUTYPUTENHW BHOCKM MO
MHANBMAYaNHUTE NApTUAMN HA OCUTYpPeHUTe nuua.

Mpn NpexsbpngHe Ha cpeacTBa OT MHAMBMAYaNHaTa napTuga Ha OCUrypeHo nuue ot
€eaVH yHuBepcaneH oHa KbM Apyr, Takca He ce cbbupa.

2.13. JaHb4HO obnaraHe

Mpuxoaute Ha PoHAa He ce obnaraT ¢ JaHbk Mo pefa Ha 3akoHa 3a KOprnopaTUBHOTO
nogoxogHo obnaraHe. Mpuxoaute oT MHBECTUPaHe Ha akTMBuUTe Ha PoHaa, pasnpeneneHun
No MHAMBMAYaNHWUTE NApTUAM Ha OCUTYPEHUTE Nula, He ce obnaraTt ¢ aHbK Mo CMUCBLIA Ha
3akoHa 3a obnaraHe Ha goxoAuTe Ha uU3MYecku nuvua. Ycnyrute no OOMbIHUTENHO
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NMEHCMOHHO OcuUrypsiBaHe He ce obnaraTt no pega Ha 3akoHa 3a AaHbK Bbpxy gobaBeHaTta
CTOWHOCT.

2.14. AbnrocpoyHM 3aabImKeHUs1 KbM OCUTypeHUTe nuua

[ObnrocpoyHNTE 3a4bIMKEHUSI KbM OCUTYPEHUTE nuua BKMNOYBAT OCUTYPUTENHMU
BHOCKM, Cned OTYMCNSBaHE Ha HOPMATUBHO pPErnameHTUpaHUTE TakCu W YOPBXKKA U
pasnpegeneHnsa 4oxo4 No napTuauTe Ha ocurypeHnte nuua. [JoxogHocTTa OT MHBECTUPAHETO
Ha akTmBuTe Ha YN ,bvgeuwe” 3a nepmoga 01.01.2021-31.12.2021 r. Ha roguwHa 6a3a e
3,701% .

2.15. Pe3epB 3a rapaHTMpaHe Ha MMHUMariHa JOXO4HOCT

YHnBepcanHuaT NeHCMoHeH oHA Cb3aaBa Pe3epB 3a rapaHTUpaHe Ha MUHMMarnHarta
JoxofHocT, cbrnacHo 4n.193 ot KCO, korato nocturHaTtaTta goxoaHocT Ha ®oHaa e ¢ Hag 40
Ha CTO NO-BMCOKa OT cpeAaHaTa MocTurHata 4oOXOL4HOCT OT BCUYKU YHMBEPCAHN MEHCUOHHMN
doHaoBe Ha rogvHa 6a3a 3a 24 meceyeH Nnepuoa Wy NpesuLllaBa € 3 NPOLEHTHN NyHKTa
cpegHata - KOeTo OT ABeTe uucna e no-ronsimo. CTOMHOCTTaA Ha pe3epBa He MOXe Aa
HaaBuwasa 1 Ha CTO OT CTOMHOCTTA Ha HETHUTE akTMBK Ha ooHaa. MuHMManHaTa 4OXOOHOCT
ce obsiBsBa oT KOH o kpasi Ha Bcekn Mecel, crieaBall, OTYETHOTO TpumMeceune. PeabT u
Ha4YMHBT 3a opMMpaHe 1 U3NOS3BaHe Ha pe3epBuTe 3a MMHMManHa JOXOOHOCT ce ypexaaT
¢ Hapeaba Ha KomuncusaTa 3a pmHaHCOB Hag30p.
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3. NTOACHUTEJHU BEJNEXKU

3.1 Mpuxoamn ot onepauunm ¢ LLeHHU KHMUXa

AKuun, panose 1 Npaea, B T.4.:
-OT NpeoLeHka

-0T npogaxba

ObpxaBHU LeHHU KHUXKa (OLK)
-OT NpeoLEeHKa

-0T npogaxba

KopnopaTtuBHu o6nuraummu

-OT NPEOoLEHKa

-Bb3CTaHOBeHa obe3LieHKka Ha B3eMaHus
-0T npoaaxba

OOLWKMHCKM obonuraumm

-OT nNpeoLeHka

3.2 Mpuxoamn ot NUXBU N AUBUOEHTH

OT nuxeu

AbpxaBHu ueHHU kHka (OLK)
KopnopaTtueHu obnuraumm
PasnnawiaTtenHu cmeTkm

Peno coenkn

OT puBmnaeHTU
- OT akumm

- Ot ACUL

3.3 NMpuxoaun ot BanyTHX onepauuu

OT npoMsiHa Ha BanyTHU KypcoBe
OT KypCOBW pa3nuKu Npu cOenku

2021 2020
(xun.nB.) (xun.nB.)
142 016 143 113
142 011 142 918
5 195
6 459 12 549
6 441 12 340
18 209
8 617 4 260
7128 3804
84 -
1405 456
- 1
- 1
157 092 159 923
2021 2020
(xun.n..) (xun.nB.)
1130 1166
4194 4112
- 6
1022 926
6 346 6 210
2021 2020
(xun.nB.) (xun.n..)
101 83
22 409
123 492
2021 2020
(xun.nB.) (xun.nB.)
3467 4 485
724 573
4191 5 058
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3.4 Pa3xoau ot onepauum ¢ LIeHHU KHUXKa

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

-OT NpeoLeHKa

-0T Npogaxba

-0T obe3LeHKa Ha B3eMaHus

-KOMUCMOHHU Ha MHBECTULIMOHHM NOCcpeaHnLN
ObpxaBHu LeHHU KHMxKa (ALK)

-OT npeoLeHka

-oT npoaaxba

KopnopatuBHu o6nurauum

-OT npeoLeHKa

-0T obe3LeHKa Ha B3eMaHus

-AaHbK NPU U3TOYHUKA

-0T npogaxba

-KOMUCMOHHU Ha MHBECTULIMOHHM NOCpeaHNLN
OOLWMHCKM obnurauum

-OT NpeoLeHka

Peno caenku

-KOMUCMOHHU Ha MHBECTULIMOHHM NOCpeaHNLN

3.5 Pa3xoau oT BanyTHu onepauuun

OT npoMsiHa Ha BanyTHU KypcoBe
OT KypCOBW pasfnuKu No caesku

3.6 an/IXOAI/I n pa3xoau ot ynpasrieHne Ha MHBeCTULNOHHN UMOTHU

Mpuxoaun
OT npomMsiHa Ha oueHKaTa
Ot npopaxba

Bb3craHoBeHa obesLeHKa Ha B3eMaHust OT HaeMm

OT Haemun

Pa3xoau

OT npomsHa Ha oueHKaTa
ObesLeHka Ha B3eMaHUs OT HaeMu
OT KOHCyMaTuBM Ha UmMoTa
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2021 2020
(xun.nB..) (xvn.ne..)
(124 294) (142 630)
(123 651) (142 439)
(578) (229)
(20) -
(45) (62)
(10 021) (11 670)
(9 753) (11 507)
(268) (163)
(12 221) (5613)
(12 131) (5 424)
(22) (87)
(25) (52)
- (29)
(43) (21)
- (2)
- (2)
(21) (14)
(21) (14)
(146 557) (159 929)
2021 2020
(xun.n..) (xun.n..)
(3013) (5 267)
(581) (703)
(3 594) (5970)
2021 2020
(xun.nB.) (xun.nB..)
242 38
64 -
72 -
1046 926
1424 964
2021 2020
(xun.nB.) (xun.nB.)
(761) (584)
(153) (74)
(286) a73)
(1 200) (831)
200una
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3.7. LleHHN KHMXa, OTYMTaHM MO cnpaBeAnMBa CTOMHOCT B nevan6ata wnu

Mpe3 2021 r. “MNMOA-bbaoewe” ALl ynpaensBa aktusute Ha onaa, cnassariku KCO u
CBOSITA MHBECTMLMOHHA cTpaTterms. CTpykTypaTta Ha MHBECTULMNTE B LIEHHU KHMXKA € KaKTo

cnepsa:

Akuuu, panose m npaea B T.M.:

-aKkumm

-AACULY

-0OroBOpHN hoHOOBE

ObpxaBHU UeHHU KHMXKa (OLK)

KopnopaTtusHu obnurauum

2021 2020
(xun.nB.) (xun.nB.)
223 462 185 104
113 486 94 728
18 886 18 075
91 090 72 301
63 054 56 935
102 294 72 565
388 810 314 604

B cTorHOCTTa Ha UeHHUTe KHKa KbM 31.12.2021 r. ca BKIIKOYEHWN HATPyNaHW SIMXBU B
pasmep Ha 1 390 xun. nB., pasnpeaeneHu kakto cnegsa: ALK — 513 xun. nB., KopnopaTuBHK
obnuraunm — 877 xun. ns..

Ekcnosvummn B [OUK no emucusa, emuTeHT, napgex, BarnyTta, HOMMHanN B
opuruHanHa BanyTa v cnpaBegnuBa CTOMHOCT.

kbm 31.12.2021

HOMWHanHa cnpaBegnuea
eMmucus €eMUTEHT nagex BanyTta cromHoct CTOMHOCT
OpUruHanHa (LB
Banyrta

BG2040019213 Bbvnrapna 21.06.2039 BGN 7 375 000.00 7 948
BG2040021219 bvnrapna 17.08.2031 BGN 7 150 000.00 6 795
BG2040210218 Bvnrapua 29.09.2025 EUR 767 000.00 1844
US445545AL.04 YHrapus 25.03.2024 USsD 1 800 000.00 3423
XS0982709221 CrnoseHusi  18.02.2024 USD 1 600 000.00 3050
XS51208855889 bvnrapna 26.03.2027 EUR 1 500 000.00 3 359
XS1713475306 XbpBatna 27.01.2030 EUR 2 000 000.00 4539
XS1843434876 XbpBaTcka 19.06.2029 EUR 1 200 000.00 2401
XS2027596530 PymbHna  16.07.2031 EUR 1 500 000.00 2824
XS2161992511 YHrapus 28.04.2032 EUR 1 500 000.00 3101
XS52181689659 YHrapus 05.06.2035 EUR 2 000 000.00 4110
XS52190201983 XbpBaTcka 17.06.2031 EUR 3 000 000.00 6 109
XS52258400162 PymbHna  02.12.2040 EUR 4 500 000.00 7 839
XS2015296465 Cobpbus 26.06.2029 EUR 3 000 000.00 5712
63 054
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HOMUHanHa cnpaseanuBea

eMmucusa €MUTEHT nagex BanyTta cTouHoct CTOMHOCT

opuruHanHa (xun.ne.)

BanyTta

BG2040019213 Bbnrapua  21.06.2039 BGN 9 600 000.00 10 372
BG2040210218 Bbbnrapua 29.09.2025 EUR 767 000.00 1929
S10002103966 CnoseHua  14.01.2030 EUR 750 000.00 1532
US445545AL04 YHrapus  25.03.2024 uUsD 1 800 000.00 3313
XS0982709221 CnoseHusa 18.02.2024 uUsD 1 600 000.00 2 964
XS1312891549 PymbHna  29.10.2025 EUR 1 000 000.00 2174
XS1713475306 XbpBatnsa  27.01.2030 EUR 2 000 000.00 4775
XS51843434876 XbpBatcka 19.06.2029 EUR 1 200 000.00 2479
XS1887498282 YHrapus  22.10.2025 EUR 1 400 000.00 2 896
XS2178857954 PymbHna  26.05.2030 EUR 2 500 000.00 5938
XS2181689659 YHrapus  05.06.2035 EUR 2 000 000.00 4 368
XS2234571425 Bbbnrapua 23.09.2030 EUR 2 800 000.00 5516
XS2259191273 YHrapms  18.11.2030 EUR 2 000 000.00 3881
XS2270576700  YepHa [opa 16.12.2027 EUR 2 500 000.00 4798
56 935

CobrnacHo npunoxummarta Hapen6a Ne 9 3a HaunHa v pefa 3a oLeHKa Ha akTUBUTE 1 NacuBuUTe

Ha MEHCMOHHUTE APY)XEeCTBa M TEXHUTE (OHOOBE, 3a ONpederistHETO Ha cnpaBeanunBuUTE

ctonHocTn Ha QLUK mnsgageHn ot Penybnvka bunrapus ce nsnonseart cnegHMTe Metoau, B

nocnegoBaTenHocTTa:

1. MocnegHa LeHa Ha CKYeHa € TAX caernka 3a npeaxogHusa paboTeH aeH (aeH ,T"),
obsiBeHa B 6opcoBua OONeTuH, KbM KOSTO ce [00aBs ObITKUMUAT NIMXBEH KYMOH 3a
[JeHs1, 3a KOUTO ce oTHacs oueHkaTa, 0bsBeH B btoneTnHa ot aeH , T-2"

2. AKo He MOXe Oa ce onpegenu LeHa No peda Ha T.1, nocrneaBalliaTa OLEHKa ce
n3BbpLIBa MO MOcrnedHa ueHa ,KynyBa" 3a npeaxogHus paboteH aeH (aeH ,T),
o6siBeHa B 6opcoBusA OLONeTuH, KbM KOSTO ce Ao6aBs OBbMKUMUAT NNXBEH KYMOH 3a
[JeHs1, 3a KOWTO ce oTHacs oLeHkaTa, obaBeH B OtoneTuHa ot aeH , 1-2".

3. Mpwn HEBB3MOXKHOCT Aa ce npunoxaT Ha4yMHUTE 3a oueHKka no T. 1 n 2 nocnegsawlaTa
OLIEHKa Ce M3BbpLLBA CpeaHa LieHa Ha BCsika eMUCUs 3a NpeaxoaHus paboTeH AeH Ha
BTOpUYHMS MexaybaHkoB nasap. CpegHata ueHa Ha emucust ce dhopmupa KaTto
cpedHoapuUTMETMYHA OT LUeHuTe ,kynyBa’ n ,npogaBa”, 00sBEHN OT HE MO-Marsko OT
TpMMa MbPBUYHU OUITbPU Ha ObPXaABHU LEHHU KHWXKA, onpegeneHa Mo HauuH,
nocoyeH B [lpaBunata 3a oueHka Ha aKTMBUTE W NacuMBuTe  Ha
NEHCMOHHOOCUTYPUTESNHOTO APYKECTBO M Ha ynpaBnsBaHuUTE OT Hero ¢oHgoBe 3a
AOMbITHUTENHO MEHCMOHHO OCUTYPSABaHE.

OnpepgensHeTo Ha cnpaBeivMBa CTOMHOCT Ha AbJITOBU LIEHHM KHUXKA, NPUETM 33 TbProBus
Ha perynupaH nasap, ce M3BbpLUBa NO MOCMEeAHa LeHa Ha CKr4YeHa C TAX caenka 3a
npeaxogHna paboTeH aeH, obaseHa B 6opcoB 61oNeTMH UnNu enekTpoHHa cucTema 3a LeHoBa
MHpopMaumsa 3a PuHaHCOBM MHCTPYMeHTU. KoraTto ce obsBsBa HeTHa LeHa, nocrneasallara
OLEHKa Cce M3BbpLUBa, KAaTO KbM Tasu LeHa ce npubaBu ObMKUMUAT JIMXBEH KYMNMOH KbM
Aarara, 3a KOATO ce OTHacs OLeHKaTa.
AKO He MOXe Oa ce onpefenu LeHa no onucaHus no-rope pepa, nocrnengaliara oueHka ce
n3BbpLUBa MO nocnegHa ueHa ,Kynyea" 3a npegxogHus paboTeH geH, obsiseHa B ©opcos
GlONeTUH UNKN enekTpoHHa cucTemMa 3a LeHoBa MHGopMauunsa 3a (OMHAHCOBU MHCTPYMEHTMW.
Korato ce o6sBsiBa HeTHa LeHa, nocrnefBallaTta OueHKa ce U3BbpLUBa, KaTo KbM Tasu LeHa
ce npubaBu OAbIMKMMUAT NUXBEH KYMOH KbM AaTtaTa, 3a KOATO Ce OTHAcs oueHKaTa.

OnpepensHeTo Ha cnpaBeaniMBa CTOMHOCT Ha akuuw, TbpryBaHu Ha perynvpad nasap B
AbpXaBa uYNeHKka, CbOTBETHO Ha odwmumaneH nasap Ha d¢oHgoBa Gopca wnu Ha apyr
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OopraHu3uvpaH nasap B TpeTa AbpkaBa, KOUTO ca BKIMHOYEHN B OCHOBEH MHAEKC HA CbOTBETHUS
nasap cbrnacHo npunoxenune Ne 2 Ha Hapenba 9, ce ussbpLiea no:

a) LeHa Ha 3aTBapsiHE Ha TO3M nasap 3a npeaxogHust paboTteH geH, obsieeHa B GopcoB
GlONeTUH NN enekTPoHHa CUCTEMa 3a LieHOBa MHpopMaunst Ha PUHAHCOBU NHCTPYMEHTY;
0) nocnegHa ueHa ,Kynyea" 3a npeaxogHus paboteH geH, obsaseHa B 6opcoB GoneTuH unm
€eNeKTPOoHHa cucTema 3a LeHoBa nHdopmauunsa Ha MHAHCOBM MHCTPYMEHTU, ako HE MOXe Aa
ce onpegenu ueHa no byksa ,a".
3a ocHoBeH uHaekc Ha B®b e onpenenen SOFIX.

3a onpegensaHe Ha crnpasBeanvBuTe CTOMHOCTM Ha AANOBE ce M3nonssa nocreaHaTa
onpeaeneHa n obsiBeHa LieHa Ha 06paTHO M3KyMNyBaHe.

OCHOBHM M3TOYHMLUM Ha LEeHoBa MHdoOpMauus 3a nocnejpaila oueHka Ha UHaAHCoBUTE
aKkTMBM Ha PoHA 3a OOMBISIHUTENHO MEHCUOHHO ocuUrypsBaHe M NeHCMOHHOOCUTYPUTESTHOTO
OPYXeCcTBO ca BaHKM-MOMeYnTeNnnM N MHBECTUMLUMOHHM MOCPEeOHMUM — MbPBUYHU OUITBPMU,
OloNeTUHN Ha perynupaHnTe nasapw, enekTPOHHN CUCTEMU 3a LieHOBa MHGOpMaUmnsa u gpyrm
odmumanHn M3TodHMUKn. B cnyyauTe korato He e Hanuue nasapHa LeHa, Ha OcHoBaTa Ha
KosTo Aa 6bae M3BbpLUEHa NocnedBalla OueHKa Ha gageH aktme, PoHaa usnonsea opyru
MEeTOAn 3a onpeaensiHe Ha cnpaBeasiMBa CTOMHOCT, cbrnacHo Hapenba Ne 9.

durHaHCOBM aKTUBM, YNSITO OLEHKa € Ha 6a3a nasapHaTta UM LeHa, ce Knacuduumpar
B HMBO 1. DOHABLT He NpensyncnsiBa KOTUPOBKUTE 3a TAX.

®PrHaAHCOBUTE NHCTPYMEHTU, KOUTO Ce TbPryBaT Ha Nasapu, CHUTaHU 3a HEaKTUBHU, HO
Ce oueHsABaT MO KOTMPaHUTe NasapHU LUeHW, KOTUPOBKM OT OAUMBPU UMK APYrM OLEHBbYHU
MeToaM, OCHOBaHW Ha Habnogaema nasapHa MHopmaums, ce krnacupuumnpat B HUBO 2.

OueHkaTa Ha MHBECTMUMUTE, BKIIOYEHN B HMBO 3, He Ce OCHOBaBa Ha Habniopgaema
nasapHa nHgopmauus, Tl KaTto ce TbpryeaT psako. PoOHALT N3NoN3Ba OLEHbYHN MeToaM 3a
n34vncrnsBaHe Ha cnpasegsiMBaTa UM CTOMHOCT.

HuBoTO Ha epapxus Ha cnpaBeanuMBUTE CTOMHOCTM Ha (OMHAHCOBM aKTUBW, OLEHSIBaHM MO
CCI3, nputexasann oT PoHaa kbm 31.12.2021 r. e KaKkTO cneasa:

HuBoO 1 HuBO 2 HuBo 3 o6uo

XUn. neBa Xun. neBa Xui. neBa Xwu’l. fieBa
Axumn 105 389 - 8 097 113 486
Adcumu 15779 - 3107 18 886
[loroBopHu choHa0oBE - 91 090 - 91 090
AbpxaBHu LeHHU kHka (OLK) 46 467 16 587 - 63 054
KopnopaTtueHu obnuraumm 78 072 - 24 222 102 294
245 707 107 677 35426 388 810

3.8 NapuuHu cpeacrTBa

2021 2020
(xun.nB.) (xun.n..)

PasnnaiiatenHun cMeTkn B neea 12 269 8 951
PasnnawaTtenHm cMeTkn B €BpO 1 18 328
PasnnawaTenHu cMeTKn B LUBENLAPCKU (opaHKoBe 163 155
PasnnawaTtenHm cMeTKn B LLaTCKM gonapu 8 2270
12 441 29 704
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3.9 NlHBEeCTULIMOHHU UMOTHU

2021 2020
(xun.n..) (xun.n..)
BanaHcoBa CTOMHOCT B Ha4anoTo Ha nepuoaa 18 247 11 028
npngoduTtn 13 624 7 766
npoganeHn (10 566) -
npuxoamn ot npogaxba /HeTo/ 64 -
npuxoamn oT npeoleHka /HeTo/ (519) (547)
BanaHcoBa CTOMHOCT B Kpas Ha nepuoga 20 850 18 247

MHBECTULUNOHHNUTE NMOTN, npuTexasaHn OT doHpa ca cnegHuTe:

o 3emsa 1 crpagu B ¢. Mabpa, obwmHa Enuvn MennH, oueHeH nNo nasapHa CTOWHOCT
Ha 634 xun.ne. . (2020 r. - 636 xun.nesa).

o 3emda n crpagn B , rp. CesnneBo, obuwmHa CeBNMEBO OLEHEH MO MNasapHa
CTOMHOCT Ha 1 644 xun.n.. . (2020 r. — 1 643 xun.nesa).

o 3emd un crpaagm B rp. Codomsa paroH KpacHo ceno obuwunHa CTonnyHa oueHeH no
nasapHa ctonHocT Ha 1 623 xun.ne. . (2020 r. — 1 625 xun.nesa).

o nosemneH UMoT B rp. byprac, yn. KpanesepHa 45 oueHeH no nazapHa CTOMHOCT
Ha 1 872 xun.nB.. (2020 r. — 1 870 xun.neea).

o nosemneH UMoT B rp. BapHa, panoH MnagocrT, yn. Nepna 12 oueHeH nNo nasapHa
cTomHocT Ha 1 963 xun.nB. (2020 r. — 1 972 xun.neea).

o no3emreH MMOT B Ip. AXenow, BakaHUMOHHO cenuiie ,MapuHa Kenn® oueHeH no
nasapHa CToMHOCT Ha 3 857 xun.ns..

o nosemneH nmot B rp. Codusa, obwmHa Tpuaguua, kB ,MaHacTupcku nueagun’,
yn. Jlyn Airep” Ne140, oueHeH no nasapHa CTOMHOCT Ha 7 936 xun.nB..

o nosemneH nmoT B rp. Cocus, panoH CTygeHcku, x.K. ,CTyaeHckm rpag”, yn. ,a-

p Mopaan Mocndos* Ne8B, oLieHeH no nasapHa CToiHOCT Ha 1 321 xvn.ns.

OueHknte kbM 31.12.2021 1. ca m3BbpweHn oT EsreHna dununoea KucenuHoBa cbe
cepTudmkaTt 3a oueHuTencka npasocnocobHocT per. Ne 100100613 ot 14.12.2009,
nspageH ot Kamapa Ha HesaBucummnte oueHutenu B bwrrapya mn OueHutencko
npegnpuatne [MonukoHcynt OO, nputexaBawo ceptudukatr Ne901400227 ot
25.09.2019 r. Ha JOpyXecTBO Ha He3aBUCUM oueHUTen, u3gageH oT Kamapata Ha
He3aBucumuTe oueHuTenu B bvnrapus.

OueHBbYHUTE TEXHUKIN, NPUNOXEHW NMPU ONpeaensHeTo cnpaBegnmBaTa CTOMHOCT Ha
WHBECTULMOHHNTE MMOTU Ha PoHAa cbOTBETCTBAT Ha HMBO 3 oT BbBegeHata ¢ MCPO 13
Wepapxusi Ha cnpaseanuenTe cToMHoCTU. CnpaBeanueaTta CTOMHOCT ce onpeaens Ha 6aaa,
N3roTBEHN OLIEHKM OT HE3aBUCMMWN OLLEHUTENM NPU NPETErnsHe Ha PasfnyHUTE OLEHUTENCKN
MeToOu B 3aBUCUMMOCT OT BEPOATHOCTTa 3a cObABaHe Ha 3anoXeHUTe XuUnoTean npu
npunaraHe Ha BbBegeHata oT MCPO 13 npesymnuus 3a onpefensiHe Ha cnpaseanueaTta
CTOMHOCT Ha 6a3a Ha nasapHUTE OYakBaHWA 3a MaKCUMU3MPaHEe Ha CTOMHOCTTa Ha aKkTuBa B
3aBMcuMocCT OT ynotpebaTta my. [pu oueHkaTta Ha UMOTUTE Ca M3MNON3BaHU CrnegHuTe Tpwu
MeToda: MeTOA Ha CpaBHUTENHUTE npodaxbu, MeTod Ha npuxogHa CTOMHOCT U MeTod Ha
BellHaTa CTOMHOCT KaTO OCHOBHATa TEXeCT € OTAajeHa Ha CpaBHUTENHWS MeToq.
HanpaBeHaTa npeoueHka Ha WHBECTUUMOHHWUTE MMOTM [0 CrnpaBegnvMBa CTOMHOCT €
noBTapsema nopaau npunaraHeTo Ha Mogena Ha cnpaseanuesaTa ctormHocT no MCC 40. Tsa
Ce n3BbpLIBa KbM MocfnegHa gaTta Ha BCSKO KaneHgapHo TpuMecedne Ha roguHaTa.
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MpeknTe onepaTnBHU pa3xoau, CBbp3aHu C Te3N UMOTK ca B pa3mep Ha 286 xun. nesa (2020r.
- 173 xun. nB.). BCUYKM MHBECTULMOHHM UMOTK Ce OT4aBaT Mo Haem Mo AOroBopu 3a
onepaTtuBeH nnamHr. O4akBaHUTE MUHUMAarHW JIM3MHIOBU MOCTBLMNMEHNS B XMNsiAWM NEBa ca

npeacrtaBeHn Kakto crneaBa:

Oo 1 Or1p05 Han 5 Ooo6wo
roguMHa roguHu roguHun
31.aekemBpn 2021 r 396 883 163 1442
31.0ekemBpun 2020 . 940 3162 1377 5479
3.10 KpaTkocpo4Hu B3emaHusA
2021 2020

(xwn.nB.) (xun.ns.)
JInxseHo nnawaHe MNMaybp NOSKUCTUK - 69
[MmaBHMYHO NnawaHe MNaybp NOAKUCTUK - 220
JlnxseHo nnawaHe AsTo KOHMOH - 40
MmaBHuyHO nnauwiaHe ABTo KOHMOH - 77
Jlnxea npocpoyeHn B3emaHms [k nn ec koHTpon EAL 3 -
Jinxea MCI CAPITAL - 101
JInxseHo nnawaHe bynrapnnog 1 -
JInxeeHo nnaiiaHe Motobyn Al - 167
Jlnxea npocpoune Motobyn ALl 2 2
B3emane akuum Kanmad Jebct MeHUOXMBbHT - 100
Jlnxea npocpoume TELl Mapuua 3 1 -
Jlnxea npocpoume N3touHa MazoBa 19 22
Jlnxea Benrpadt Acet - 18
Jlnxea npocpoune Benrpadt Acet - 73
Nuxsa Bu mxn A 18 18
Jlnxea XonauHr BapHa 3 3
Jlnxea npocpoume XonanHr BapHa - 11
Jlnxea OCK JloseHel, - 131
MasHuua OCK JloseHey, - 97
OnenaeHt Kenutbn MeHUmIKMBbHT - 156
Jlnxea npocpoume Kenutan MEHUIKMBHT 28 17
B3emaHe no Haem MHBECTULIMOHEH NMOT 731 547
BaemaHe nuxea npocpoyune no Haemm 53 33
Peno coenkun 21 472 18 657
BaemaHe 3a [1[1C no caoenkn ¢ MHBECTULIMOHEH MMOT - 457
BaemaHe ot HAI1 3a HegocTur Ha napTuaun 1 1
OTnoxeHn pasxoan MHBECTULMOHHN NMOTU 15 6
22 347 21 023
OuakeaHu kpedumHu 3a2ybu (195) (161)
22 152 20 862
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3.11 KpaTKoCpO4HM 3aabiKeHUs

2021 2020
(xun.n..) (xun.n..)
3agbimKkeHus 3a Takeu Ha hoHOa KbM OPYKEeCTBOTO 477 432
3agbmxkeHne kbm HOU 251 568
3agbmKeHns No UHBECTULIMOHEH UMOT 120 75
3a4bIDKEHNA N0 MHBECTULINA - 100
3a4bImKEHNS KbM OCUTYPEHN Nuua YN TEXHUTE HacnegHuum 5 -
[pyrn 3agbrmkeHns 127 117
e m.y. [][]C 3a sHacsiHe 7 -
8 m.Y. [NpesedeHu om cuHOuUK Ha AneH Mak 117 117
980 1292
3.12 Cpenku cbeC cBbp3aHM nuua
2021 2020
TpaH3akumMsa cbC cBBbp3aHu nuua (xun.n..) (xun.n..)
Takca 3a agMUHUCTPUPaHe 1 ynpasneHue (2 571) (2 289)
MHBeCTUUMOHHA Takca (3108) (2 606)
(5 679) (4 895)
3.12 3aabmKeHUsA 3a TaKCU KbM APYXKECTBOTO:
2021 2020
(xun.n..) (xun.n..)
Takca 3a agMUHUCTpUpaHe n ynpasneHue 200 193
MHBecTMLUMOHHA Takca 277 239
477 432

Jlnyata ce cuurar 3a CBbp3aHN, ako eaHa OT CTpaHUTE MMa Bb3MOXHOCT [a YynpaXHABa
KOHTPOIT UNn 3HaA4YUTENMHO BIiMAHWME BbPXY Apyrata npu B3MMaHETO Ha CbI/IHaHCOBI/I nnn
onepaTtuBHU peLueHnd, unn ca NnoctaBeHn noa CbBMECTEH KOHTPOI OT CTPpaHa Ha TpeTo nuue.

@®oHABT cunTa 3a cBbp3aHo nuvue [MeHCUoHHooCcUrypuTenHo apyxectso ,bbaewe” AL,
3aeHO C HEroBMs KIHOYOB YMNpaBreHCKN NepcoHan u gpyxecreaTa, ynpaxHsaBalmM KOHTPOS
BbPXY NEHCUOHHOOCUTYPUTEITHOTO APYKECTBO.

3.13 OnoBecTsiBaHe Ha NONUTUKA NO ynpaBlieHMe Ha pucka

YnpaBneHue Ha (hpHaHCOBM pUCKOBe

B pamkuTe Ha MHBEeCTMLMOHHMA npouec CbBeTbT Ha gnpektopute Ha ,[MO-bbaewe”
A[l e npven BbTpeLUHM NpaBuna 3a npoueaypute 3a HabnaeHe, namepBaHe 1 ynpasneHve
Ha pucka, CBbp3aH C MHBECTUUMWUTE Ha ynpaBnsiBaHuTe OT [lpyXecTBOTO (hoHAOBE 3a
AOMbITHUTENHO MNEHCUOHHO OCUrypsiBaHe, npaBunata ca o[o0peHn OT  3aMeCTHUK-
npegcenatens Ha KomucuaTa 3a domHaHcoB Haasop. Npes 2021r., ¢ peweHne Ha CbBeTa Ha
aunpektopute Ha ,MMO0-bvaewwe” ALl, ca HanpaBeHM NPOMEHN BbB BLTPELUHUTE Npasuna 3a
npoueaypute 3a HabnogeHne, namepBaHe 1 ynpasieHNe Ha pucka, CBbp3aH C MHBECTULUNUTE
Ha ynpaenaBaHusa ot [pyxecTteoTto ,YId-bvaelue”.
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JpyxecTBoTo umaeHTUdUUMPa U M3MepBa PUCKOBETE, CBbP3aHW C OTAenHuTe

WNHCTPYMEHTW, B KOUTO Ca MHBECTUPaHM CpeacTBaTa Ha hoHAa.

1.

MasapeH puck e BbaMOXHocTTa doHaoa QnOa peanusupat 3arybu nopagu

HeGJ’IaFOI'IpVIFITHI/l N3MEHEHNA B LIEHUTE Ha UEHHWN KHWXa, Na3apHUTE JTIMXBEHU NMPOLIEHTH,
BanyTHU KypcoBe 1 Opyrun. KoMnoHeHTuTEe Ha na3apHnAa pUCK ca :

1.

JInxBeH puUCK — PUCKBLT OT HamMandBaHe Ha CTOMHOCTTa Ha WHBECTUUMATA B €4uH
(PUHAHCOB MHCTPYMEHT Nopaaun N3MeHeH1e Ha HUBOTO Ha NMMXBEHUSA NPOLIEHT, BriMsieLL
BbPXY CTOMHOCTTA Ha TO3N MHCTPYMEHT. JINXBEHUAT PUCK NO BCAKa emMmncusa obnuraumm
B nopTdenna ce nsumcnsaea no metoga Ha mogndmumpaHarta aropaums. CTpykrtypaTa
Ha pasrnefaHnTe UHCTPYMEHTU npes oTyeTHUTe nepuoamn 3a 2021r. B nopTtdpenna Ha
doHAa He npegnonara HanuuvMe 1 NPosiBfieHME Ha NUXBEH PUCK, MMALLO HeratMBHO
OTpaXeHne BbPXYy W3MEHEHMETO Ha CTOMHOCTTa Ha nopTdenna. CpegHo
NnpeTerneHnaT CpoK Ha wusnnawiaHe e no-kbC OT MaTyputeTa Ha MNocoYeHuTe

MHCTPYMEHTN.

MaTprTeTHa CTPYKTYpPa Ha aKTUBUTEe KbM

31.12.2021
Mo 3 Mgge::,a or1 or3 OTr5 [oBeve Bes
AkTMBM (B XUI.NB.) oo 3 Ao 5 po10 o110 oowo
meceua po1 maTtypuTteT
rooMHn roAuHU TOOAWHWU TOAUHU
roguHa
Akumn - - - - - - 113486 113486
Adcuu - - - - - - 18 886 18 886
[orosopHu
doHaoBse - - - - - - 91 090 91 090
[bpxaBHW LEeHHU
KHUXa - - 6473 1844 31739 22998 - 63 054
KopnopaTtusHu
obnurauun 1514 3518 11635 45562 38725 1341 - 102294
MapuyHu
cpeacrtea - - - - - - 12 441 12 441
MNHBECTULMOHHMU
UMOTU - - - - - - 20 850 20 850
KpaTkocpoyHu
B3eMaHus - 680 - - - - - 680
BaemaHus no
peno caenku - 21472 - - - - - 21 472
Oo6wo: 1514 25670 18108 47406 70464 24339 256 753 444 253
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MaTprTeTHa CTPYKTYypPa Ha aKTUBUTe KbM

31.12.2020
(0} ]
meceua OT1 OoT3 OTr5 TloBeue
Ho 3 Ao 1 Ao 3 Ao 5 po10 o110 Bes
AKTMBM (B XWI1.J1B.) Meceua roguHa rogvHW roguHuU rogvHu roguHu matyputer O6wo
AKuMn - - - - - - 94 728 94 728
AOCKNL - - - - - - 18 075 18 075
[lorosopHun
¢doHaoBe - - - - - - 72 301 72 301
ObpxKaBHW LEeHHN
KHWXa - - - 13275 28919 14741 - 56 935
KopnopaTusHu
obnuraunmn - 10542 18819 11966 24524 6714 - 72 565
MapuyHu
cpeacrtea - - - - - - 29704 29 704
MNHBECTULMOHHMU
MMOTU - - - - - - 18 247 18 247
KpaTkoCcpoyHu
B3eMaHu4 - 2 205 - - - - - 2 205
B3emaHus no
peno caenku - 18657 - - - - - 18 657
Oo6uo: - 31404 18819 25241 53443 21455 233055 383417

2. BanyTeH puck — pUCKLT OT HamansdBaHe Ha CTOMHOCTTa Ha
WMHBECTULMATA B €ANH PUHAHCOB UHCTPYMEHT, AEHOMUHMPaH BbB BanyTa, pasnmyHa
OT NeB W €eBpO, MOpagu U3MEHEeHWe Ha BanyTHUS KypCc Mexay Tasw Banyta wu
nesa/eBpoTo0. PMHAHCOBUTE WHCTPYMEHTM B nopTdenna Ha ,YMO-bbaewe” ca
AeHOoMMpaHu B NeBa , €BPO, LLATCKM Jonapu 1 Wweenuapckn ppaHkose. NpeoueHkaTa
Ha akTMBUTE, KOUTO Ce OLEHABAT B LUATCKM Jonapw 1 LWBenuapckn gpaHkoBe ce
npasu B fieBa No CbOTBETHUA Kypc Ha bbnrapcka HapogHa BaHka 3a geHsa. BanyTHua
PUCK Ha Te31 akTUBM € U3MEPEH Ype3 CTaHOaPTHO OTKIOHEHME, KaTo Ca B3€TU JaHHU
3a BanyTHUS KypC Ha LATCKusa Aonap M WwBeenuapckms paHk KbM fieB OT gaTa
31.12.20r. po pgata 31.12.21r. u NoNy4eHOTO CTaHAAPTHO OTKITOHEHWE Ce KOpeHyBa
c 250, 3a pga nonyyum roguwHOTO TakoBa. 3a TEeKyWUAT OT4YeTeH nepuos
CTaHOapTHOTO OTKMOHEHME Ha LWaTckua gonap e 5,37%, a Ha wBenuapcknsa paHk e
3,65%

BanyTHa CTpyKTypa Ha aKTUBUTE KbM
31.12.2021

BGN EUR usD CHF

wartcku LBenuapckm

AkTUBM (B XVn.NnB.) lNeBa EBpo nonap dbpaHK o6wo
Akunn 107 664 5822 - - 113 486
Adcumu 18 886 - - - 18 886
HorosopHu cboHaoBe 78 152 12 938 - - 91 090
[bpXaBHW LEHHU KHMXKA 14 743 41 838 6473 - 63 054
KopnopaTtueHn obnuraumm 61 238 41 056 - - 102 294
Mapn4yHmn cpeactea 12 269 1 8 163 12 441
MHBECTULMOHHN NMOTHN 20 850 - - - 20 850
KpaTkoCpoyHM B3EMaHUS 680 - - - 680
BaemaHus no KpaTKoCPOYHK
PEMO caenku 21472 - - - 21 472
O6wo 335954 101655 6481 163 444 253
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BanyTHa cTpyKTypa Ha aktuBuTe KbM 31.12.2020

BGN EUR usD PLN CHF
AKTMBU (B XMUN.NB.) JleBa EBpo warcku Moncka  Llsenuapcku o6ouwo
gonap 3norta c¢hpaHk

Akunn 89 757 4971 - - - 94 728
Adcumu 18 075 - - - - 18 075
[loroBopHu hoHaoBe 66 465 5836 - - - 72 301
ObpXaBHU LIEHHN KHUXKA 10 372 40 286 6 277 - - 56 935
KopnopaTtusHu obnuraummn 54 061 14 647 - 3857 - 72 565
MapuyHu cpencTsa 8 951 18 328 2270 - 155 29704
MHBECTULIMOHHN MMOTH 18 247 - - - - 18 247
KpaTkoCcpO4HU B3eMaHUs 2 206 - - - - 2 206
BaemaHus no KpaTKoCPOYHK

PEIMO coenku 18 657 - - - - 18 657
o6wo 286 791 84 068 8547 3857 155 383417

3. LleHoBM puck— puCcK OT HamansBaHe Ha CTOMHOCTTa Ha

MHBECTULMATA NPX HEGnaronpusiTHU MPOMEHW Ha HMBaTa Ha NasapHUTE LIEHW.
[py>XeCTBOTO M3MepPBa LIeHOBUSI pUCK 3a poHAa, CBbp3aH C UHBECTUMLMMTE B aKLuK,
Yypes NPUNoXMMUS 3a CbOTBETHUS Masap MeTod, KakTo criefBa:

1. ucrtopuyecka BONMATUIHOCT, W3MEpPEHa u4pe3 CTaHOapTHO OTKINOHEeHWe no pena
nocoveH B [MpunoxeHne Ned4 oT MN3uckBaHUATa KbM peknamHUTE U MUCMEHMU
MHAOPMAaLMOHHM MaTepuann Ha MEeHCUOHHUTE ¢oHOOBE M Ha MNEHCMOHHO
ocuUrypuTenHuTe gpyxectsa no yn. 123u, an.2 nun.180 an.2 1.1 n 1.2 ot KCO;

2. B-koedUUNEHT KbM MHOEKCUTE HA CbOTBETHUTE Nasapw.

,D,py)KeCTBOTO namepBa na3apHu4a puUCK oCcBeH Mo KOMMNOHEeHTU U B LANOCT, KaTo 3a uesita ce
n3nonseat eguH Ui HAKOJ1IKO OT crneaHuTe KonmyecTtBeHn MeToan:

1. ncTopmyecka BONaTUNHOCT Ha CTOMHOCTTA Ha eduH NEHCUOHEH AAN, U3MepeHa ypes
CTaHOapTHO OTKITOHEHWe No peaa noco4eH B MNpunoxeHne Ned ot NanckeaHmsitTa KbM
peKnaMH1UTE U NMMCMEHN HPOPMALIMOHHN MaTepranm Ha NEHCUOHHWTE (POHAOBE U Ha
NEHCUOHHO OCUryputenHuTe gpyxecrtsa no yn. 123u, an.2 nun.180 an.2 .1 nt.2 ot
KCO. 3a nepuoga 31/12/2020-31/12/2021 CTONHOCTTa Ha CTaHAAPTHO OTKITIOHEHUE €
4.01%;

2. B-koedmumeHTa Ha PoHOa KbM MHAEKCA 3@ CTOMHOCTTA Ha eauH AAn B MEHCUOHHNUTE
doHgoBe UNIDEX. 3a nepuoga 31/12/2020-31/12/2021 cTomHOCTTa Ha B-
koeduunenTa e 0.160;

3. Mogena ,CtonHocTt nog puck’ (Value at Risk, VaR). CtonHocTTa nog puck ce
AedvHmpa kaTo oMakBaHa MakcMMarHa 3aryba 3a onpegeneH BpeMEBU XOPU3OHT Npu
AafeHa cTeneH Ha JoBepuTeNHOCT. [Ipy»KeCcTBOTO M3Non3ea ,napameTpuyeH” noaxoq
Ha wuadncnsieaHe, npu 95% eOHOCTpaHeH [OBepuTeneH WHTEepBan WM BPEMEBU
XOPU3OHT OT eavH AeH. lNMpu 1M34ncneHneTo ce m3nonssa UCTOPUYECKM Nepuod Ha
HabnwgeHne OT HaW-mManko egHa rogvHa (250 paboTHM AHW), OaHHUTe ce
aKkTyanuanpar eXeaHEeBHO C M3MEHEHMETO CTOMHOCTTa Ha e4uH Asn, a BanyTtaTa B
KOSITO Ce npecmsaTa CTOMHOCTTa NOA PUCK € Gbnrapcku nesa.

4. KpeaouteH puck e BbamoxHocTTa PoHaa ga peanusmpart 3arybu nopaan HeovakBaHu
CcbOVUTUST OT KpeaouTeH XapakTep, CBbp3aHM C eMUTeHTUTe Ha uHaHcoBUTE
MHCTPYMEHTW, C HacpelwjHaTa cTpaHa no GopcoBu W/unu M3BbLHGOPCOBU COENKW.
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KpeanTHuAT pyuck moxe aa 6bae nopodeH oT eauH OT TP OCHOBHW BUAa KpeauTeH
PUCK, 8 UMEHHO:

5. KOHTpareHTeH PUCK — PUCK OT HEM3MbIIHEHME Ha 3aQbIMKEHMsITA OT HacpeLLHa cTpaHa
Mo M3BLHOOPCOBM COENKW, KaTo BaryTHM QOPYybpau, JIMXBEHW cyanu W Apyrv
MHCTPYMEHTM CbrMacHO [OeicTBalloTo  3akoHopaTenctBo. CTOMHOCTTa  Ha
KOHTpareHTeH pUCK € paBHa Ha CTOWHOCTTa Ha HepeanuavpaHata neyan6a oT
CKrtoueHust hopybpAEH BanyTeH JOroBOp UM AOrOBOP 3a NIMXBEH cyar;

6. CEeTbSIMEHT PUCK — PUCK Bb3HUKBALL OT Bb3MOXHOCTTA Aa He ce noryyaT HacpeLyHn
napuyHu cpenctea unu UHAHCOBU WHCTPYMEHTW OT KOHTpareHT Ha faTaTa Ha
CeTBLIIMEHT, Cref KaTo ca U3MbHUAN CBOETO 3aAbIPKeHne no caenkaTta. CTomHocTTa
Ha CeTb/IMEHT PUCK € paBHa Ha CTOMHOCTTAa Ha BCUYKM HEMPUKIIOYMIN COENKM C eaHa
HacpeLHa cTpaHa, KaTo MPOLEHT OT HETHUTE akTMBU. [pn oueHKa Ha TO3U PUCK He
Cce BKITOMBAT COENIKMTE, CKITIOYEHU Npu ycroBusi Ha ceTbnMeHT DVP (mocTtaeka
cpelly nnaiiaHe) nnm ¢ MexgyHapoaHu KIMPUHIOBW MHCTUTYUUK, pasnonarawim c
rapaHUMOHHU MEXaHU3MU;

7. NMHBECTULMOHEH KpeauTeH pPUCK — pPUCK OT HamansBaHe Ha CTOMHOCTTa Ha
WHBECTMUMATA B AaJeHa LUeHHa KHUra nopaan KpeaumTHoO CbouTne npy emmnteHTa Ha
TO3N WMHCTPYMeHT. KpeguTHO cbbuTue BknouBa 00siBABaHE B HECHLCTOATENHOCT,
HennaTexxocnocobHOCT, CblUeCTBEHA MpoOMsHA B KanuTanoBaTa CTPYKTypa,
HamansBaHe Ha KpPeauTHUS PeuTUHr U Apyrn. Tekywa u nocneaBalla oueHKka Ha
WHBECTULMOHHUSA KpeaUTEeH PUCK Ha MHBeCTUUuMTE Ha PoHOA ce M3BBbPLUBA 4Ypes
KayeCTBEH W KONMWYecTBeH aHanu3 Ha 6asata Ha QuWHaHCOBUTE OTYETU Ha
eMuUTeHTUTe, obe3nevyeHneTo Ha emMucumuTe Ha ObAroBUTE  UHCTPYMEHTW,
ynpaBfeHne 1 penyTauusa Ha eMUTEHTa, M3NoN3BaHe Ha MPUCbAEHUA My BbHLUEH
KPEOUTEH PEVTUHI, KaKkTO 1 4Ype3 BbTpellHa cucTeMa 3a MHBECTULMWOHEH KpeauTeH
penTtuHr. baHkata noneunten Ha ,YI®-bbvaeuwie”, ,HOpobank U Ed xku Bvnrapus"”
Al e c npucbaeH kpeauteH peutuHr “BBB® cbc crtabunHa nepcrnektuBa  OT
Bbbnrapcka AreHums 3a KpeanteH PenTuHr.

PenTUHroBa CTPyKTypa Ha AbpXaBHUA AbIr kbm 31.12.2021

bpXaBa EMUTEHT PentuHr AreHuuns
Bvnrapus BBB S&P
PyMbHUs BBB- S&P
XbpBaTus Bal Moody's
YHrapust Baa2 Moody's
CnoBseHus A Fitch
Cbpbus Ba2 Moody's
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PenTnHroBa CTPYKTypa Ha AbpXaBHUA OAbNT kbM 31.12.2020
[bpxaBa EMUTEHT PentuHr AreHuus
bbxnrapusa BBB S&P
PymbHNA BBB- S&P
XbpBatus Bal Moody's
YHrapus Baa3 Moody's
CrnoseHust A3 Moody's
YepHa [opa Bl Moody's

MaTtypuTeTHa CTpyKTypa Ha noptdenna oT AbpXaBeH AbJIr N0 CTPaHU KbM
31.12.2021 (B xun.nB..)

Or1p03 Otr3pm05 OT5p00 Hapg 10

Aepxasa emuTeHT roavHu roguin 10 roanHu roanHu Obuwo
Bbvnrapus - 1844 10 154 7 948 19 946
PymMbHusa - - 2824 7 839 10 663
CnoBeHus 3050 - - - 3050
YHrapus 3423 - - 7211 10 634
Cobpbus - - 5712 - 5712
XbpBaTcka - - 13 049 - 13 049
O6wo: 6 473 1844 31739 22 998 63 054

MaTtypuTteTHa CTpyKTypa Ha noptdenna oT AbpXKaBeH AbJII N0 CTPaHU KbM
31.12.2020 (B xun.nB..)

Or1p03 Otr3pm05 OT5p00 Hapg 10

[ObpxaBa eMUTEHT O6wo

roouHu rooguHn 10 roguHu  roanHu
Bbbnrapus - 1929 5516 10 372 17 817
PymMbHusa - 2174 5938 - 8112
CnoBeHus - 2 964 1532 - 4 496
YHrapus - 6 208 3881 4 369 14 458
UepHa lNopa - - 4798 - 4798
XbpBaTcka - - 7254 - 7254
o6wo: - 13 275 28 919 14 741 56 935

8. OnepaTuBeH puck e BbaMoXxHocTTa ®oHaa Aa peanuanpa 3arybu, CBbp3aHn C rpeLuku
WNN HECLBBPLLUEHCTBA B CUCTEMATa Ha OpraHn3aums, HeoCTaTbYyHO KBanuduumpax
nepcoHan, HebnaronpusaTHM BbHWHN CbLOUTUS OT HemUHAHCOB XapakTep.
OnepaTBHUAT pUCK Ce Knacuguumpa B HAKONKO BuAaa:

1. Puck oT nepcoHana— puck OT 3arybu, CBbp3aHM C Bb3MOXHOCTTA OT TPELLKM,
MOLLEHNYECTBO, HegocTaTbyHa KBanudukaumsi, HeOnaronpusTHU W3MEHEHUS B
TPY4OBOTO 3aKOHOAATENCTBO;

2. TexHn4eckn PUCK— PpUCK OT 3ary6|/|, o6ycr|oseH|/| OT HEeCbLbBBLPLUEHCTBOTO Ha
n3non3BaHNTe TEXHOJI0INI;
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3. Puck oT usnyecko BMeLIATENCTBO— puUCK OT 3arybu, B cneacTBuMe Ha
HenocpeacTBEHO (hU3MYeCcKo BMeLLaTencTBo B AelHOCTTa Ha PoHAa kaTo rpabex,
TEPOPUCTUYEH aKT, HEMO3BOJIEHO NMPOHUKBaHE B MHGpOPMaLMOHHATa cUcTeMa 1 Apyru;

4, Puck Ha oGKpbXaBallaTa cpefa— pUcK OT 3arybu, CBbp3aHi C USMEHEHVs B cpeaaTa
OT HedMHaAHCOB XapakTep, B KoATO onepupaT doHoa— UIMEHEHUs B
3aKoHOOaTencTBOTO, NOMUTUYECKN U3MEHEHUS, USMEHEHNS B AaHbYyHaTa cucTema u
npyrv.

HenHoctta Ha ®PoHpoa e ob6ekt Ha perynaumn, onpegeneHn B KCO wu
NoaAHOPMAaTMBHUTE aKTOBE MO HEroBOTO npwnaraHe. PerynatopeH puck Bb3HMKBA KOrato
onpegerneHn perynaumm n M3MCKBaHUsS KbM MHBECTULUMUTE 6bOaT NPOMEHEHU, @ CPOKOBETE
3a npuBeXxgaHe Ha OeNHOCTTa B CbOTBETCTBME C HOBWUTE M3UCKBaHMS ca KpaTku. B To3u
cnyvyan PoHobT Moxe Aa Obaoe npuHyaoeH ga npodaBa akTMBM Npwu HebnaronpusTHa
KOHIOHKTYpa, HMCKa IMKBMOHOCT, KOETO LWe JoBede A0 npogaxbu noag cnpaeBeanuearta
CTOMHOCT Ha aKkTuBa.

Ktm 31 gekempu 2021 r. PoHODBT HE NpUTEXKABA aKTUBU, KOUTO Aa HE OTFTOBOPAT Ha
HOPMaTMBHUTE N3NCKBAHUSA KbM HEroBata UHBECTULMOHHA AENHOCT.

[ pyXecTBOTO OTYMTaA OMEpPaTUBHUSA PUCK 3a (POHAA Ype3 KayeCTBEHWU U3MEPBaHMS,
GasvpaHn Ha NpoyyBaHe Ha CMYXUTENUTE M aHanu3 Ha MnpouecuTe U TexHorornyHata
06e3neyYeHoCT Ha AeHOCTTa Ha OpYXeCTBOTO.

1. JlvukBnaeH puck e pucKbT OT 3arybu npu HanoxutenHa npogaxba Ha akTMBM nopaau
HeGnaronpuaTHMU Nas3apHU YCrOBUS 3a MOCPELLAaHE Ha HEeOoYaKBaHO Bb3HUKHANMU
KpaTKOCPO4YHM 3aabivkeHus. [pyXeCcTBOTO onpeadens NMKBUOHUS pUCK 3a hoHOa Ha
0a3a Ha BXxOAsLNUTE N MU3XOOAWMUTE NapuU4HM NOTOUM U U3rOTBAHATa MPOrHo3a 3a
TSIXHOTO M3MEHEHME B KpaTKOCPOYEH MNnaH. BbB Bpb3ka ¢ nannawjaHe Ha NeHcmuu npes
2022 r. doHOBLT Npeaswxkaa N3XoAdALLN NapuYHM NOTOUM B o4akBaH pasmep oT 1 352
XUN.NB..

2. PuckbT oT KOHUEHTpaUunA € Bb3MOXHOCTTa OT 3ary63 nopagn HenpasuiiHa
,D,I/IBepCI/I('pVIKaLI,VIFl Ha eKCcnosnunn KbM eMUTEHT, FrPpynn CBbp3aHN EMUTEHTU, EMUTEHTU
OoT €a4MH N CbLl MKOHOMWYEeCKN OoTpachbIl Unu reorpachKa obnacr.

MNHBecTMUMOHHATa NonuTrka Npu ynpaBlneHne Ha cpeacTBaTa Ha NEeHCUOHHUS oHA
ce hopmupa KaTo ce crnas3eaT HOPMaTUBHUTE U3UCKBAHUSI U OrpaHUYeHUst. MIsuckeaHusiTa 3a
cnassBaHe Ha MPUHUMNUTE Ha HaAEeXAHOCT, NMMKBMOHOCT, AOXOAHOCT M AuBepcudmkaums
HanaraT NoAXo4bT NpW ynpaBneHne Ha akTuBuTe Aa 6bae CpaBHUTENHO KOHCEPBATMBEH U Aa
onpeaens OTHOCUTENHO HUCBHK PUCKOB Mpodun Ha WHBECTULMOHHUS nopTdenn. C uen
nocTuraHe Ha BMCOKO HMBO Ha CUIYPHOCT W rapaHTMpaHe Ha WUHTEepecuTe Ha OCUrypeHuTe
nvua, AencTBaLoTO 3aKoHO4ATENCTBO NOCTaBs M3NCKBAHMS KbM CTPYKTypaTa Ha noptdeiina
Ha hoHAa B CrieqHNTE OCHOBHU HanpaBneHus:

1. pernameHTpaHe Ha KracoBeTe OT WHBECTULUMOHHU WHCTPYMEHTU (OCHOBHO
MbPBOKMACHU aKTUBK);

2. HanaraHe Ha OrpaHu4YeHVWs 3a pas3Mepa Ha cpeacTearta, KouTo moraT ga 6baar
BMnaraHu B pasnuyHy UHCTPYMEHTMU;

3. NMMUTUPaHE Ha eKCno3nunsaTa KbM EMUTEHTU N KOHTPAreHTu.

C uen Bceob6XxBaTHOCT Ha OLIEHABAHETO Ha Na3apHOTO npeacTaBaHe Ha PoHAaa, [pyxecTBOTO
nsuncnsea koeduumneHT Ha LWapn no pega nocoyeH B NpunoxeHne Ne4 ot NanckBaHnATa KbM
peknaMHuMTE U MUCMEHM WHPOPMALMOHHM MaTepuann Ha MNEHCUOHHUTe ¢OoHOOBE U Ha
NEHCMOHHO OCUrypUTENHUTE ApyxecTtBa no yn. 123u, an.2 nun.180 an.2 1.1 n 1.2 ot KCO. 3a
nepuoga 31/12/2020-31/12/2021 ctorHOCTTa Ha KoeduuueHTa Ha Lapn e 1,044
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KomutetbT no ynpaenenve Ha pucka B ,[MOO-Bbaewe” HabniogaBa ekcnosvummte KbMm
pUCKOBE M 1 ynpasnsiBa CbracHO MHBECTULMOHHATA NONUTUKA, NpaBuniarta n npouenypute
3a HabnwgeHue, MamepBaHe M YMpaBfeHWE Ha pucka, CBbp3aH C WHBECTULMUTE Ha
ynpaenasaHuTe oT [JpyXecTBOTO (PoHOOBE 3a AOMBIAHUTENHO NMEHCUOHHO OCUrypsaBaHe, U
orpaHmyennaTta no KCO. KomuTeTbT MO ynpaBneHne Ha pucka W3BbpLiBa MNOCHeaBaLlo
HabngeHne 1 OLUEeHKa Ha PUCKOBUTE (PaKTOPW, KOUTO MoraT 4a OKaxkaT HeratMBHO BRAUsIHUE
BbpXYy CTOMHOCTTa Ha nopTtdenna Ha poHaa, B T.4. HA OTAENHU NO3ULMMK, BKITHOYEHU B HErO.
Cna3BaHeTO Ha MOCOYEHUTE MpaBumna rapaHTMpa MNOCTOSIHHO HabnwAeHue U oueHKa Ha
pUCKOBUTE eKcno3uumMm Ha ¢oHaa U CbOTBETHO NPUEMaHe Ha afekBaTHM MeEpKn npwu
Bb3HUKBaHE Ha HEGNAronpuATHN NasapHN YCIoBUS.

3.14. YcnoBHMU 3a4bKeHUs

Kvm 31 gekemepu 2021 r. n kbMm 31 gekempn 2020 r. PoHOBLT HAMA YCNOBHN 3a4bIHKEHNS,
KOUTO Aa U3nckBaT JOMbMNHUTENHO ONOBECTABAHE B HACTOALLMS (OMHAHCOB OTYETH.

3.15. [pyr1 3aKkoHOBMU ONOBECTSABaHUA

OauTopcku gpyxectsa ,3axapuHoBa Hekcna“ n ,ATA KoHcynT" ca HasHayeHu n n3sbpLuBaT
NpoBepKa 1 U3gaBaT AoKNag 3a NOTBbPKAEHME, Y€ TOANLLHUTE OTYETH 3a HAaA30PHM LEnn ca
CbCTaBeHM Ha GasaTta Ha oauTUpaHuTe roaulliHM dMHaHcoBM oTdeTn Ha YIP bbaelle,
M3roTBEHN ca B CbLOTBETCTBME C U3UCKBAHWATA Ha Hapenbata no un. 185, an. 3 un
MHdopMaumsiTa B TsIX € nocrieqoBaTenHa BbB BCUYKU CbLLECTBEHM acnekTn. Oantopcknte
OpY)XecTBa M3BbpLUBAT NPOBEPKA U n3gaBaT goksag no OTHOLWEHNE OTHOCHO CbOTBETCTBUETO
Ha cuctemara 3a ynpasneHue Ha MO bvaewe ALl ¢ nsnckesaHnata Ha KCO u aktoeeTe no
npunaraHeTo my.

Pa3xoabT 3a oAuT Ha HacTOAWMAT PMHAHCOB OTYET € OTYETEH KaTo pa3xog Ha MO bvaewe
Al v e B paamep Ha 11 xun.ne..

3.16. Cb6uTHA cnep gatata Ha cbCTaBAHe Ha PUHAHCOBUA OTYeT

Cnen patata Ha cbCTaBsHe Ha buMHaHcoBMS OTdeT npe3 M. despyapu 2022r. 3anoyHa
BOVHaTa mexay Pycusa n YkparHa. ToBa cbbutune Bnvsie N3knioyYnTenHo oTpuuaTenHo BbpXy
CBEeTOBHMTE (DMHAHCOBU Ma3apw, LEHUTE Ha LUEHHUTE KHWXa, CYPOBUHUTE U MaTepuanure.
YMN® bbaewe B 4acTHOCT npuTexaBa UeHHU kHwka ¢ ISIN BG2100005219 Ha pyckaTta
MexayHapogHa 6aHka 3a IkoHOMWYeCKO CbTPYOHUYECTBO C HOMUHAMNHA CTOMHOCT 5 MIH.NB.
Kbm gaTtata Ha opgobpeHue Ha oTyeTa, LeHHaTa kKHura e obesueHeHa ¢ 40% cnpsmo
CTOMHOCTTa cu KbM 31.12.2021. nopaan NOHWKEHUTE KPEOUTHU PENTUHIN Ha cbliaTa. YIo
Bbaelle cunta ToBa CbbUTME KaTO HEKOPUTMPALLIO 3a LieNIMTe Ha CbCTaBAHETO Ha oT4YeTa.
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