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“NMPO®ECHUOHANEH NEHCUOHEH ®OHA-BBAELLUE”

rOOMLLUEH OOKNAA 3A OEMHOCTTA 3A 2021r.

O6wa uHcpopmauus

“N3N-TpodhecrnoHaneH neHCMOHeEH doHA” e pernctpupaH ¢ PeweHune Ne 1
Ha CIC ot 06.11.2003 r. no ¢.a. 11576/2003 r. C PeweHne Ne 2 Ha CIC ot
19.06.2007 r. e BnAMcaHa nNpoMsiHa B HauMMeHoBaHMeTo Ha c¢oHaa ot “[O3U-
lMpodecnoHaneH neHcuoHeH ¢doHa” Ha “lNpodecnoHaneH MNeHCUOHEH doHa -
bvoewe” (HapuyaH no-gony 3a KpaTtkocT doHga wunu  “TIN®-bvaewe’).
CepanuwieTo 1 agpechbT Ha ynpasneHue Ha oHaa ca, Kakto creasa: rp. Codwus,
yn. ,Xpucto benyes”, Ne 3, |-BM HagnapTepeH eTax.

CobrnacHo peweHne Ha Komucusita 3a pvHaHCOB Hag3op (HapuyaHa no-
pony 3a kpatkocT KOH unu kommcuaTa) ot 15.11.2003 r. boHOBLT ce ynpaBnsasa 1
npegcrasnsaea ot “‘A3M-lNeHcnoHHO ocurypsisaHe” AL, peructpupaHo ¢ PelwieHve
Ne 1 Ha CI'C ot 08.08.2003 r. no ¢.a. 8910/2003 r. C PeweHne Ne 4 Ha CIC ot
25.04.2007 r. e BnucaHa NpomMsiHa B HAMMEHOBaHMETO Ha ApyxecTtBoTo oT “A3N—
lMeHcroHHO ocurypsisaHe” ALl Ha “lNeHCMOHHOOCUTYPUTENHO ApYyXKecTBO - bbvaewe”
ALl (HapuyaHo no-gony 3a KpatkocT ppyxectsoto unu “MOO-bvoewe” AL).
CepanuieTo n agpecbT Ha ynpasneHnue e rp. Codus, yn. . Xpucto benyes”, Ne 3,
I-Bn HagnaptepeH eTax. lMpeameTbT Ha AEWHOCT € AOMbISIHUTENHO MEHCUMOHHO
ocurypsBaHe. 3a M3BbpLUBaAHE Ha CBOSATa AEWHOCT [PYXEeCTBOTO nputexasa
JInuenauna Ne 283-1N0O0/30.07.2003 r., usgageHa ot KOH.

®oHabT ce ynpaensaBa ot L[10[-bvoewe* Al n ce npeacrtaensiea oT
N3NbAHUTENHUTE MY aupekTopu. Cuctemarta 3a ynpaBneHue Ha OpPYKEeCTBOTO €
e[HOCTerneHHa n ce ocblyecTBaBa OT CbBET Ha AMpeEKTopUTe.

Hapsop Bbpxy genHoctta Ha [P -bbgewe” ce ocbwectssaBa OT
Komucusita 3a omHaAHCOB HaA30p, KOATO YNpaKHsBa MpeBaHTUBEH W nocneaBaly
KOHTPON BbPXYy [AENHOCTTa Ha MNEHCUOHHO OCUIYPUTENHOTO OPYXKECTBO U
ynpasnsBaHUsa OT Hero YoHA 3a JOMBIHUTENHO MEHCUOHHO OCUTypSBaHe.

MHBECTMLMOHHN nocpeaHuun, C KOUTO MEHCUOHHUAT (DOHA MMa CKITHYEHM
porosopu kbM 31.12.2021 r. ca:

"MHI™ Bank H.B.” — knoH Codomsa

M "MbPBA ®MIHAHCOBA BEPOKEPCKA KbLUA" OO
"BEHYMAPK ®NHAHC" Al

“YHUKPEOWUT BYJIBAHK” ALl

"CTAHOAPT MHBECTMBHT" Al

M "KANMAH" Al

"EBPO-OUNHAHC" AL}

nn AU IMHFOBA ®IHAHCOBA KOMIMAHNA“ ALl

Banka noneunten Ha ,[MMP-bbaewwe” e ,HOpobaHk Bvnrapusa™ AL

K®H ynpaxHsBa npeBaHTMBEH M MoOcCreaBall KOHTPON BbpXY AeMHOCTTa Ha
NEHCMOHHOOCUTYPUTESNTHUTE OPYXXECTBa 1 ynpaBnsBaHUTe oT TaX (ooHOO0BE.

JonbNHUTENHOTO 3aAbiKUTENHO NeHCHoHHO ocurypsieade (O3M10) 8 MM
— bbpewe obxBawa paboTewmte Npy ycrnoBusTa Ha NbpBa M BTOpa KaTeropus
Tpya nmua. ToBa e  OeWHOCT NO  HabupaHe Ha  3a4biDKUTENHU
NEHCUOHHOOCUTYPUTESTHU BHOCKW, yNpaBreHue Ha cpeacTtBata U m3nnailaHe Ha
neHcusa. [lenHocTTa ce OCbLUECTBABA Ype3 MNEHCMOHHU CXeMuM Ha Kanutanoso
NOKpMBEH NpuHUMN Ha 6asaTta Ha AedUHUPaHN BHOCKU, YUNTO pasmep ce onpenens
eXerogHo cbC 3akoHa 3a BroaxeTa Ha AbpPXKaBHOTO OBLLECTBEHO OCUrypsiBaHe.
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KogekcbT 3a coumanHo ocurypsisaHe (KCO) onpegens pepa 3a
nbpBOHaYaneH u3bop n nocrnegpaila npomsiHa Ha yyactme B [MNP — Bvaewe”,
KaKTO 1 ycnosusTa 3a uannawiaHe Ha cpeacTsa.

CbrnacHo gencreawata HopMaTMBHa ypenba 3a BCSAKO nuue ce oTKpmBa
nHOMBMAYanHa napTuaa, KoSTo ce Boau B nesa u ganose. datata 1 tonv 2004 1. e
npueTa Kato HayanHa gaTa 3a BbBexgaHeTo Ha ganoseTte (1 neB e paBeH Ha 1
AAN) U Ha exeHeBHaTa OLeHKa Ha akTueute Ha ooHaa. CToOMHOCTTa Ha eanH asn
ce n3uyucrnsiea Bcekn paboTeH AeH KaTo CTOMHOCTTa Ha HETHUTE aKTMBM Ha doHaa
KbM Kpasi Ha npeaxoaHus paboTeH OeH ce pasgenu Ha obuwums 6pon asnoee Ha
doHOa KbM CbLUNA OEH.

CrtonHocTtTa Ha 1 gan 3a 31.12.2021 r. e 1.56727 nB., kato 3a 31.12.2020r. e
1.49513 nB. [llpn ynpaBneHne Ha cpeacTeata ApPYXKeCTBOTO e creasarno
NPUHLMNUTE Ha HaOeXOHOCT, NIMKBUOHOCT U AnBepcudmkaums, ¢ Len nosiyyaBaHe
Ha cTabunHa AOXOAHOCT NpPU YMEPEH PUCK.

MocTurHaTta OOXOAHOCT, WHBECTULIMOHEH PUCK, KoeduumeHT Ha Lapn kbm
31.12.2021 .

2017r.  2018r. 2020r. 2021r. 2021r.

HomuHanHa goxogHocT 6.62% -1.88% 3.38% 0,23% 4.82%
CTtaHpapTHO OTKMNOHEHWe 452% 3.77% 350% 3,71% 3.70%

KoedguumeHT Ha Lapn 1.55 © 1.08 0.19 1.44

3abenexka:

' HomuHanHaTta poxogHocT 3a nepuoga 2017, 2018, 2019, 2020 n 2021 r. e u3uucrieHa Ha OcHoBaTa Ha
M3MEHEHMETO Ha CTOMHOCTTa Ha eauH Osin 3a CboTBeTHaTa roavHa, cbrnacHo Hapenba Ne 61 Ha KOH.

2 N\HBECTULMOHHUAT PUCK € U3YMCIEH C NoKaaTens CTaHa4apTHO OTKIIOHEHNE Ha JOXOAHOCTTA, cbrnacHo Hapenba
Ne 61 Ha KOH.

3 CToiHoCTTa Ha koedmumeHTa Ha Lapn ce onoBecTtsiBa camo B cryyai, Ye NoCTUrHaTa HOMUHarHa JOXOOHOCT €
no-BMcoKa OT Ge3puckoBaTa LOXOOHOCT 3a CbOoTBEeTHaTa rogunHa. KoedwmumeHTta e m3uucrneH cbrnacHo Hapenba Ne 61 Ha
Ko®H.

lMocoueHume pesynmamu HsMam 1o Heobxodumocm epb3ka ¢ 6wulewu pesynmamu. [pyxecmeomo He
eapaHmupa nonoxumeJsiHa 00xo0Hocm u cmoliHocmma Ha eOuH OsinT Moxe 0a ce MPOMEHU.

CpaBHUTENHM AaHHM 3a 24-mecedHus nepuog 29.12.2019- 31.12.2021 r. Ha
roguwHa 6asa ca NnocoyeHu B rpadomkuTe no-aony:

MpunoxeHue Ne 1

JOXOOHOCT HA ITPO®ECHUOHAJIHUTE INEHCHUOHHN ®OHAOBE
7.00% - 3A TIEPUOJA 31.12.2019. - 31.12.2021 r. HA TOAWIIIHA BA3A
6.00% -
5.00% - 0
4.00% - 3.38% 3.16% 3.25% 3L4% AE/O
3.00% -
2.00% -
1.00% -

0.00% \ \
MI1o 1o MI1o "3II1D "TID 11D "D - MI1o MI1P

"Noepue" "Coraoacue" "JICK- Annanig OBB" "KB- Beaem&™—< " "
" " " 000%
Pomuna"  Bwirapus Cuna

M3TovHuk: Komncus 3a puHaHcoB Hapsop
Babenexka: NocoyeHume pe3ynmamu Hamam o Heobxodumocm epb3ka ¢ 6ndewju pe3ynmamu.
Lpyxxecmeomo He 2apaHmupa nosoxumesHa 00xo0HOCm U cmolHocmma Ha e0uH 0551 Moxe Oa
ce MPOMEHU..

006%

2.77% e 5 500 == 5 300, == 2.70%

E —

I 003%
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. NHBecTLUMOHHA peuHocT Ha “lpodgecuoHaneH neHCUOHEeH
¢oHa -bbaeLe”

OcHoBHaTa Uuen npuv WHBECTUpPaAHe Ha cpeacTBata Ha GoHOa B
CpPeAHOCPOYEH M OBbITOCPOYEH NNaH e Aa 6bae 3anaseHa peanHaTta nokynatenHa
CMOCOBHOCT Ha NOBEPEHUTE aKTUBM.

Llenv no oTHoLWweHne Ha pucka:

Mpeaosua cneumdukata Ha doHaa M gaTaTa Ha Bb3HMKBAHE Ha NMbpBUTE
nnawaHus, MHBECTULMOHHUAT XOPU3OHT Ha doHOa € OT Tpu A0 neT roavHW.
OcHoBHaTa 4YacT OT MHBeCTMUMUTE B NopTdenna e CTpykTypypaHa B TO3u
AnanasoH.

OrpaHunyeHnsi, CBbp3aHn C NIMKBUOHWU HYXXAW:

3a nocpellaHeTo Ha TeKylWW JIUKBUAOHW HyXan ¢OHABLT OCbLLECTBSABA
WHBECTMLNN B CBPBbX JIMKBUAHW (PUHAHCOBU aKTMBM HAa CTOMHOCT He Mo-marika ot
HeobxogumaTa 3a obesneyaBaHeTO Ha NMUKBUAHUTE HYXOMW.

Mpu ynpaBneHneTo Ha akTnBmute Ha doHaa [pyXecTBOTO LEeNM NOCTOAHHA
ONTUMMU3auMs Ha MHBECTULMOHHUSA NOPTAENN B CbOTHOLUEHNETO LOXOLHOCT/PUCK
ype3 guBepcudukauma Ha noptdenna no rpynu  aktmeum wn mn3bop Ha
WHBECTULMOHHN UHCTPYMEHTN U eMUTEHTU 3a NOCTUraHe Ha Bb3MOXHO Han-gobpa
OYakBaHa PUCKOBO-MNpeTerfneHa A0XOoO4HOCT (Bb3BpallaemMocT 3a eauHuua noet
PUCK, CBbp3aH C KHMXaTa Ha AafeH €MUTEHT) U Mpu CbOTBETHOTO CEKTOPHO U
pervoHarnHo pasnpeaeneHue Ha nasapHusi puUck.

PuckoBuaT anetut Ha dooHAa ce geduHmpa cbobpasHo HeroBaTa crneunduka m
ce obycnaes oT ogobpeHns GeHUMapk.

OrpaHu4eHns, cBbp3aHN C MHBECTULIMOHHNSA XOPU3OHT:

MpeaoBng cneundmkata Ha doHOa M gaTata Ha Bb3HMKBAHE Ha NbpBUTE
nnawaHns, MHBECTULMOHHUAT XOPU3OHT Ha doHA4a € OT Tpu [0 NeT roavHW.
OcHoBHaTa 4acT OT WHBECTULUMMTE B MopTdenna ca CTPYKTypupaHu B
ropecrnomeHaTuTe BpeMeBN gManasoHN.

OrpaHunyeHns, CBbp3aHn C NIMKBUOHWN HY>XOMW:

3a nuKBMOHM HYXOW e npenopbuntenHo 5% oT aktusute doHga Jda ce
NMHBEeCTUpAaT B 6bP30 NUKBUAHWU (PUHAHCOBU UHCTPYMEHTW.

OcCHOBEH KpuUTepumn 3a NOCTUraHe Ha LenuTe Ha MHBEeCTULMOHHAaTa NonuTuka e
AoxogHoctTa Ha doHaa. 3a eTanoH (6eHYmMapk) MO KOWTO Ce CbMocTaBs
nocturHatata goxogHoct Ha doHga e npuet umHaoekca VOLIDEX. Tosa e
MHOEKCbT Ha CcToMHocTTa Ha eauH asn B [TIMNMP wm ce wu3uncngsa kKarto
MoanduumpaHa cpegHonpeTterfieHa CTOMHOCT OT CTOMHOCTUTE Ha eaunH Oan 3a
BCEKU rnpodpecnoHaneH poHa, CNpsMO OTHOCUTENHUA AOAN Ha akTUBUTE Ha TO3U
oHa B obwarta Maca OT akTuBuTe Ha BCUYKM npodecnoHanHu doHaa.
OTHOocuTENnHUTE pOsnoBe ce orpaHvyaBat o 20 Ha CTO, aHanorMyHo Ha
MeToaukaTa, M3MNon3BaHa 3a U3YUCNABAHETO Ha MMHMManHata [OXOOHOCT BbB
doHOoBe 3a JONBAHUTENHO 3aAbIMKUTENHO NEHCUOHHO ocurypsisaHe. CTOMHOCTTa
Ha VOLIDEX ce nybnukyBa exxeaHeBHO Ha cTpaHuuaTa Ha KOH.

OcCHOBHUTE CTWUMOBE NPV UHBECTUPAHE Ca CreaHuTE:

1. YnpaBneHune Ha nopTdennn ¢ pokyc BbpXy KHMXKa Ha 6Gbp30 passmBaLLm
Ce CEeKTOopu U AuHamMuyHW koMmnaHuu (growthstyle). OcHoBHaTa xapakrepuctuka Ha
cTyna v ABwxel, MOTMB Ca OYakBaHWATA Ha MHBECTUTOPUTE 3a eKCnoHeHuuaneH
PbCT Ha onepaTUBHUTE MoKa3aTenu Ha KoMnaHuiTe, npeacTaBuUTeNnn Ha
NepcrnekTUBHU CEKTOPW.

2. YnpaBrneHve Ha noptdennn ¢ (PoKyc BbPXY WUHBECTULMM B KHWXA Ha
KOMNaHuM B YTBbPAEHM CEKTOpU M uHOyCcTpum C Jobpwu nasapHu nos3vumm
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(valuestyle). Toan cTun ce onpenensa KaTo No-KOHCepBaTMBEH, 3anarall, Ha KHUXa,
EeMUTUPaHMU OT rofieMn n UHAHCOBO CTabunHu kKomnauun. WHBecTtutopuTe,
crnegpaliM TO3W CTUN pas3dniTaTt Ha OMBWOEHT Ha AOXOLHOCT, KaTo KanuTanoBute
ne4yanbu ca oT BTOPOCTENEHHO 3HAYEHMNE B KPATKOCPOYEH MiaH.

3. YnpaBneHue Ha nopTdennu, crnegBanikm CTaTUCTUYECKUM MNOTBbPLAEHU
nasapHu TeHgeHumm (momentuminvesting). WHBecTutOopuTE, cnegpawin Tasm
cTpaTterus pasyurtar, Ye CTaTUCTUYECKM 3HAYMMO MOBMULUEHME B LeHaTa Ha AadeH
aKTMB € npeanocTaBka 3a MNo-HaTaTbLUHO MOCKbMBaHe, Mopagu HaTpynaHaTa
nHepums. NO3MTMBHOTO pasBuUTME Ce OYaKkBa [daje Bb3MOXHOCT 3a peanuavpaHe
Ha KanuTanosa nevanba.

3a pa Moxe ga ce CHWKM crneumdUYHUAT pPUCK Ha BCsSKa MNo3nums,
WHBECTULIMOHHUAT nopTdensi Ha @QoHOa ce amBepcuduumpa MNo EeMUTEHTH,
(PUHAHCOBN MHCTPYMEHTU, NPOABLIDKUTENHOCT M BanyTta. [Npu mHBecTMpaHe Ha
cpeactBata Ha doHaa, M0 — bvoewe” AL cnegBa akTMBHA WHBECTMUMOHHA
cTpaterusi, 6asmpaHa Ha NbMHOLEHHO U3MNof3BaHe Ha MHCTPYMEHTUTE, TbPryBaHu
rmaBHO Ha Obnrapckns uHaHcoOB Nasap. B KOHKpeTeH nnaH HEroBuUTE akTUBMU
MoraT da Ce WHBECTUpaT B AbPXaBHU LEHHM KHWXa, OOLMHCKM obnwuraumm,
KoprnopaTuBHM obnurauumn, MNOTeYHn obnuraumm n apyru aktmem ¢ pmkcmpaH mnm
nnaeaw, AOXOA, akuuwu, Aanose M Apyrn (PUHAHCOBM MHCTPYMEHTU MpU YMEPEHO
HMBO Ha puck. IHBECTULMOHHUTE Lenn Ha doHaa ce nocturaT Yype3 KoOMOUHMpaHe
Ha CUFypHOCTTa Ha WHBECTMUMUTE B LIEHHW KHWXa C pukcupaH goxod € no-
BMCOKaTa OYakBaHa AOXOOHOCT OT MHBECTULMNTE B akuMK Ha NyGnMYHK OpyKecTsa.
N360pbT Ha KOHKPETHUTE EMUCUN LIEHHW KHUXXA CE OCbLLECTBSIBA B 3aBMCUMOCT OT
Knaca akTmBM CbrfacHO pasnnyHu KpuTepumn.

Ot gpyra cTpaHa, HOPMaTUBHUTE U3NUCKBAHWUSA 3a Cna3BaHe Ha NPUHUMNUTE
Ha HageXOHOCT, NMMKBUOHOCT, AOXOOHOCT U AuBepcuduKkaumsa Hanarat noaxogbT
npu ynpaerneHne Ha aktmeute Ha PoHoa pa Oboe BLB BUCOKA  CTEMEH
KOHCepBaTMBEH U Aa onpenenst OTHOCUTENHO HUCBbK PUCKOB NPOMun Ha Herosusi
noptdenn oT wuHBecTMuMn. HopmaTmBHaTa ypeaba noCTaBs Ka4vyeCTBEHU W
KONM4eCTBEHM N3NCKBAHUSA KbM CTPyKTypaTa Ha nopTdenna Ha poHaa B cnegHute
OCHOBHW HanpaBneHus:

pernameHTUpaHe Ha KnacoseTe OT (PMHAHCOBU UHCTPYMEHTH;

HanaraHe Ha orpaHn4yeHusa 3a pa3Mepa Ha cpeacrtBaTta, KOUMToO Morat ga obaat
BfaraHu B pasfindHn MHCTPYMEHTN;

JIMMUTNPAaHE Ha eKCNo3nunnTe KbM EMUTEHTU U KOHTPareHTu.

B ycnosusita Ha BonatunHu coongosu nasapu ,[MOA-bbvaewe” ALl ce ctpemn ga
cnegBa OCHOBHAaTa UeEN, KOATO e 3anucaHa B MHBECTMUMOHHATa MNOoNnuTUKa Ha
ynpaBnsBaHuTe OT Hero poHOOBE 3a AOMbIHUTENHO NEHCUOHHO OCUrypsiBaHe, a
WMEHHO: ocurypsBaHe Ha OnTMMarHO CbOTHOLIEHWE pPUCK/BBH3BPALLAEMOCT Ha
WHBECTMUMNTE B NopTdennute Ha poHOoBeTe, Ypes aAMBepcudukaumnsa n cnaspaHe
Ha orpaHuvyeHundaTa, nNpeaBUAEHN B 3aKOHA, BbTPELIHUTE MpaBuna u npouenypw,
AencTBaLlym B ApYXeCTBOTO.,
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MHBecTunoHeH noptdenn n 6anaHcosu aktueu Ha ,,lMMNP — Bbaewe

MpunoxeHne Ne 2

Cmpykmypa Ha uHeecmuyuoHHUs nopmepelin Ha ,[MMN® — bblewe” kbm 31.12.2021 2.

B KopnopaTusHu obauraLum

B 1bAroBuW LEeHHU KHUKA, U34afeHn
WAV FapaHTUPaHN OT AbPXKABU NN
TEXHUTE LeHTpanHM 6aHKK, oT ELLB,
EWNB nnn mexpyHapoaHu GrHaHcoBM

opraHu3saumm
B AKUMKM, NpaBa M BapaHTH

MHBECTULMOHHN UMOTU

H MapuyHu cpeactea

B KpaTKocpoyHM B3emaHusA

UsmoyHuk: MO — Broewe“ Al
Babenexka: lNocoyeHume pe3ynmamu HaIMam o Heobxodumocm epb3ka ¢ 6b0ewu pe3ynmamu.

B kpaga Ha 2021 r. OCHOBHO Terno B MHBECTUUNOHHUAT nopTtdenn Ha ,[1M1d-
bboewe” 3aemaT akuuuTe, NnpaBata n BapaHTuTe ¢ obwo Terno - 50.03%., oT TaX
akuuute n npasata Ha ACUL ca B pasamep Ha 4.69%, akumute n gsnoseTe Ha
KUC n AND — 20.17% v akuuu, npasa 1 BapaHTK, pasnuyHn ot te3m Ha AOCKL,
KUC n AU® — 25.16%. B kopnopatmBHu obnuraumm, npuetu 3a TbpProBuUsS Ha
perynvpaH nasap Ha LeHHU KHUXa ca uHBectupaHu 28.61% ot aktmsute Ha ,[1M1d-
bvoewe”. MiHBeCcTMUMUTE B MHBECTULMOHHN MMOTKU ca B pa3smep Ha 1 770 xun. ns..
n npegcrtaenaesat 4.69% ot GanaHcoBuTe akTMBu Ha c¢oHaa. CpepgctBaTta no
pasnfawartenHuTe CMeTkM ca B pasMmep Ha 996 xwun. nB., koeto e 2.64% ot
aKTMBUTE N B KPaTKOCPOYHU B3eMaHus B pasmep Ha 1 814 xun. nB. 4.80% ot
aKTMBUTE Ha (boHaa.

banaHcosute aktmeu Ha ,[MTMNP-bbaelwwe” kbm 31.12.2021 r. ca B pa3mep Ha
37 756 xun. ns..
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IV. HeTHu akTnBwm Ha ,,[IpochecnoHaneH neHcuoHeH poHA —
Bbbaewe”

Kbm 31.12.2021 r. HeTHUTEe aktueu Ha ,[1MNMP — BbOELWE” ca Ha cTtonHocT 37
548 xun. nB., a B Kpas Ha npeaxonHusi otyeteH nepuwog (31.12.2020 r.) ca 6unu 32
318 xun. nB., KOeTo npeacTaBnsiBa HapactBaHe ¢ 16.18%. HapactBaHeTO Ha
nasapa cnopeg gaHHu Ha Komucusita 3a hMHaAHCOB Ha430p 3a CbOTBETHUA Nepuos
e ¢ 10.03%. (HanpaBeHuTe u3uucneHuss ca Ha 6asa gaHHu ot KOPH 3a uenus
ocuUrypuTeneH nasap).

MpunoxeHune Ne 3

Hemnu akmusu Ha ,[11® — bvlewe” 3a nepuoda 20172.-2021e.

37548
: i i

2017 2018 2019 2020 2021

UsmoyHuk” NOM-bvoewe Al

Babenexka: lNocmueHamume pe3ynmamu HamMam ro Heobxodumocm e8pb3Ka ¢ bbOewju pe3ynmamu.
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V. Bpou Ha ocurypeHuTe nuua U cpefeH pasMmep Ha HaTpynaHuTe
cpencrtea

Kbm 31.12.2021 r. B ,[lpodhecnoHaneH neHcuoHeH doHg — bbaewe” ca
OCUTypeHu 3a JonbrHuTenHa neHcma 15 650 nuua, gokato B Kpas npenxogHus
OTYETEH Nepuoa TeXHUAT bpon e 6un 16 034 nuua.

C 384 nuua e HamaneHMeTo UM 3a efHa rogvHa. Te3n gaHHM oTpassiaT
HamenHue ¢ 2.39%. YBenuyeHMeTo Ha nasapa cnopeq AaHHM Ha KomwucusaTa 3a
b1MHaHCOB Haa30p 3a CboTBETHUA nepuog e ¢ 10.03%. (HanpaseHume u34qucneHusi
ca Ha basa OaHHU om K®H 3a uenus ocuaypumerneH rnasap).

MpunoxeHue Ne 4

OcueypeHu nuya e “T1N1P-bboewe’3a nepuoda 2017 e.-2021e.

16189
ﬁ

2017 2018 2019 2020 2021
MaTounuk: ,MOO-Bvaewe” Al

Babenexka: lNlocmueHamume pe3ynmamu HMam o Heobxodumocm 8pb3ka ¢ 6boeuwju pe3ynmamu.

MpunoxeHue Ne 5

ITazapen nsa Ha IITIM no Opost HAa ocUTypPeHUTE B TAX JUIA KbM

31.12.2021 .
"TITID - "TOIIJIMHA"
BbJIELLE" 6.33% " g "
7 0% JTOBEPUE
: 22.63%
TI1D "LKB-

CHUJIA"
10.26%
"II[d OBB" P——
7.20% 11 "CBIJIAC
C
14.059
\ 3o J OCUI'YPUTEJE | ITIId "JCK- ’
AJAHLL -y ety T "
BbJICAPHS" e POAIIIA

M3TouvHuk: Komncus 3a puHaHcoB Hagsop

3abenexka: lMocmueHamume pe3ynmamu HMam no Heobxodumocm epb3ka ¢ 6bloewu
pesynmamu.
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Cnopen poaHHu oT KomucusaATa 3a chmvHaHCOB Haa3op nasapHUST Osn no 6post Ha
ocurypeHute nuua Ha ,llpodecnoHaneH neHcumoHeH ¢oHa — bbaewe” e Hamansn B
cpaBHeHue ¢ 2020 r. ¢ 0.19 NpoueHTHN NyHKTa.

MpunoxeHue Ne 6

MasapeH asan Ha ,,MMMN®-bbaewe” MasapeH gan Ha ,,[MMN®-bbvaewe”
KbMm 31.12.2021r. KbMm 31.12.2020 r.
4.94 % 5.13 %

M3TouHmK: Komucusa 3a ouHaHCOB Haa3op

Babenexka: [locmueHamume pe3ynmamu Hamam 10 HeobxodumMocm epb3ka ¢ Obdewu
pesynmamu.

CpefneH pasmep Ha HaTpynaHuTe cpefcTtBa Ha edHO OCUrypeHo nuue B
.l IpodecrnoHarneH neHcnoHeH poHa - bvaewe” kbm 31.12.2021 r. e 2 466,37 nB.,
KaTo ce oTtymTa pbeT cnpsimo 31.12.2020 r., koraTo ca 6unu 2 070.60n8.

MpunoxeHue Ne 7

CpedeH pasmep* Ha HampyrnaHume cpedcmea Ha e0HO ocuaypeHo nuue 8 ,[1M1®-
Evdewe” u cpedeH pasmep 3a 8CUYKU MpoghecuoHasiHU NeHCUoOHHU ¢poHdose **

U3moyHuk: Komucusi 3a puHaHcoe Had3op
Babenexka: lNocmueHamume pesynmamu 3a yrnpasnseaHume om ,,[10[] — bvdewe” ALl poHOo8e HsIMam o
Heobxodumocm epb3ka ¢ 6bOewju pesynmamu.
Cpener paswep® Ha HATPRIARETE CPEOCTEA HA SIHO OCHIYpeEO minme & [IIP**
(FEM Epaf Ha CHOTBETHHE M2CeI)

Tommea, mecen; 2020
Tk 12 1 2 3 4
‘TITE - EBJIEITE" 2070.60: 212297 218064 221866: 223168 03
Crenes pasuep sascumm [N 423361 428136 423336 433636 440088 441125 44666 367.86: 4
3abame:
*IIHINE NAYATHUAT PasMep HA HATPYMAHNTE CPEICTEA N0 NAPTHINTE HA OCHT YPEHNT € JHIA BAPHPA B MHPOKH TP HIIH 0 3ABHCH 0T MEOKECTEO § aKTOpH KaTo:
MPOTRIAHTETHOCTTA HA OCHTYPHT &THAA MEPHOT; 0CHTY PHTETHATA BHOCKA I OCHT YPUTETHIA T0X01; PeI0BHOTO NOCTBIEAHE HA BHOCKNTE BB 0HIA; YIBDAAHNATE TAKCI;
MOCTHTHATATA JOXOTHOCT H IP. 32 MoB eve nudopyannd k. Tabmmma Ne5.1-IL
** [lpu HSIHCNABAHETO B CPeHEA PASMep H3 HATPWIAHATS CPeACTES HA SHO OCHTYPRHO MHIE He ¢a BEmousEE mna no § 46, anl ot II3P ma KCO, mo geETO TapTHAR HAMA TOCTBIIE

CPENCTEA KBM KP4AHA CROTESTHHA MECel

VI. MonuTuka no ynpasneHue Ha pucka

Mpe3 2022 r. pyCK MEHUMOXMbBbHTA Ha [PYXEeCTBOTO Lie Mpoabimku aa
nogbpXxa HeNpekbCHAT MOHUTOPUMHI Ha nMas3apHuUst PUCK 4pe3 crnedeHe Ha
AWHaMMKaTa Ha OCHOBHUTE W NasapHUTE NUXBEHW MPOLIEHTU, U U3BbPLUBAHE Ha
aHanm3 n oLeHKa 3a TSXHOTO BIIMSIHME BbPXY Ab/ArOBUTE UHCTPYMEHTU, BKINHOYEHN B
noptdennute Ha doHgoseTe, ynpasnasanHn ot ,[MO0-bvaewe” AL. Mpoabrnxkun n
MOHUTOPUHra 3a CTabunHocTTa Ha 6aHkoBaTa cucTeMa KaTo Usno u Ha BaHkuTe, B
Konto [pyxecTBoTO € fpenosupano cpeactsa Ha PoHooBeTe, Ype3 aHanua Ha
HOBMHMW, (PMHAHCOBM OTYETU U MHAOPMaUMM (OOKNMaauM) OT HaA30pHM OpraHu,
penTtuHroBn areHuum un gp. OcblyecTBABa ce U HeENpeKbCHAT MOHUTOPUHI Ha
KpeanTHUTE PENTUHIN Ha OAbpxaBu, 6aHKM N eMUTEHTU Ha obnuraummn n HesabaBHO
WHOPMUPAHE Ha MHBECTULMOHHUS KOHCYNTaHT NpU YCTaHOBSIBaHe Ha HeraTtuBHa
NPOMSIHA B TEXHUTE PENTUHTU.

MNpe3 2022 r. ocHOBHUTE Lenu Ha ooHaa ca Aa NPoabIMKN N3rpakgaHeTo Ha
[obpun ctaHaapTM Npy MHBECTMUMOHHATa NOMUTMKA, KaTo ce cnassBaT MpuHUMNuTE
Ha HaQeXOHOCT, NMKBMOHOCT, 4OXOOHOCT U anBepcudumkaumsa. PbKoBoACTBOTO Ha
APY>KECTBOTO NpoabikaBa [oOpuTe NpakTUKM 3a NpoBeXAaHe Ha perynspHu
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3acefaHvs U n3BbHpPeaHn 3acedaHna Ha Komuteta no uHsectnuumn n Ha KomuteTta
no ynpasreHve Ha pucka 3a 3ano3HaBaHe C nasapHaTa cuTyauus U B3eMaHe Ha
CMEeWHN peLleHns u Mepkn, B crnyyam d4e obcrtoaTtencreata M Hanarar.
MpoabmkaBa NOCTOSAHEH MOHUTOPUHI BbPXY MHOPMaLMOHHaTa obe3neyeHoCT Ha
WHBECTUMUMOHHATa JdenHocT B [pyxecTBOTO (M3MON3BaHUTE W3TOYHULM Ha
WHpopMauusa 3a CbCTOSHMETO U AMHaMuKaTa Ha (PUHaAHCOBUTE nasapu) U Mpu
Heob6XxoaAMMOCT npeanpvemMaHe Ha OencTBusa 3a HEeMHOTO nopgobpssaHe. lNMpeasua
oYakBaHWATa 3a yBernv4yaBaHETO Ha BOMATUIIHOCTTA Ha KanuTanoBuTe nasapu e
Bb3MOXHO W aKTUBHO YrpasreHwe Ha nopTdennnte Ha QoHagosBeTe C uen
MUHMU3MpPAHE Ha pPUCKOBETE W 3anasBaHe Ha [OOXOAHOCTTa Ha akTuBuTE.
lMpogbimkaBa HeNpeKkbCHATUA MOHUTOPUHI HA HOBUHUTE 3a KanuTanoBuTe nasapwu,
AENCTBUSATa Ha 3aKoHodATENHUTE N perynaTopHUTE opraHu, Ha LeHTpanHuTe 6aHku
MW ap.  VHCTUTYUMKW, CBBbpP3aHM C  MHBECTUUMOHHaATa  OerHOCT  Ha
NeHCMOHHOOCUTYpUTENHUTE Apy)XecTBa B cTpaHarta. [lpe3 crneagBawara roguMHa ca
Bb3MOXHU MPOMSIHA Ha OCHOBHW JIMXBEHWU NPOLIEHTU, CAMBAHUSA N U3KyNyBaHUS Ha
KOoMnaHum n mnsterngHe unu obesneyaBaHe Ha AOMbIHUTENHaTa NIMKBUAHOCT OT
CTpaHa Ha UeHTpanHu 6aHKM, KOeTO HECBbMHEHO LWe ce OTpa3n Ha KanuTanoBute
nasapu. B Tasn Bpb3ka € HanoXuTenHo opraHn3npaHeTo Ha cpewm ¢ NopTdosmo
MEHUIXbPUTE HA KONEKTUBHUTE UHBECTULMNOHHN CXEMW, B YMMTO OANOBe/akumm ca
WHBECTMpPaHW akTmBm Ha PoHOoBeTe, ynpasBnsBaHM OT [pyxecTBOTO, C uen
ocurypsiBaHe Ha cBoeBpeMeHHa MHJOpMaLnSA 3a CbCTOSHMETO Ha NOPTEENNIMTE Ha
Tesn cxemu B KpaTkocpoyeH nnaH. Kakto npe3 2021 r., Taka v npe3 2022 r.
APY>XECTBOTO Le NPOABLIKN C NPOBEXAAHETO Ha CpeLLM C USMbIHUTENHUTE U/unu
(PUHaAHCOBW OMPEKTOPU Ha KoMnaHuuTe, B kKouto poHgoseTe Ha ,[104-bvaewe” AL
ca UHBecCTupanu.

LJ1MNO-bbaelwe" e n3noxeH Ha cnegHUTe BUOOBE PUCK NPy onepaummTe cu ¢
oMHaHCOBW aKTUBMU:

1. Nas3apeH;

2. JlnxseH;

3. BanyTteH;

4. LleHoBu;

5. KpeguteH — KOHTpareHTeH, CETb/IMEHT PUCK U MHBECTULMOHEH KpeauTeH
PUCK;

6. OnepaTmBeH — pUCK OT NepcoHana, TEXHUYECKN PUCK, PUCK OT (PMU3NYECKO
BMeLLATesNCTBO M pUCK OT OBKpbXKaBallaTta cpeaa;

7. IlukBnaeH;

8. Prck OT KOHUEeHTpaums.

Mo-nogpobHa wuHdOpMaLMsi OTHOCHO BWOOBETE pPUCK € OTpa3eHa B
roguwHus oMHaHCOB OTYET Ha NEHCUOHHUS POHA.

VIl. OencTtBuAa Ha cboHaa B obnactra Ha Hay4yHou3crnegoBaTerickaTa U
pa3BoOMHa AeNHOCT

Mpes 2021 r. doHOoa He e npeanpueman Agenucteusi B obnactrta Ha
Hay4YHou3cregoBaTenckarta u passonHa AenHOCT.
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VIIl. KnoHoBe Ha ,,[IOA-Bbaewe” AL
[MeHCMOHHOOCUTYPUTENHOTO  OPYXEeCcTBO W HeroBuTe (OHOOBE  HAMAT
perncTpupaHn KnoHoBe B CTpaHaTa uUnu 4y>xouHa.

IX. Bbaewo passutue Ha ,,lMMP - bbaewe

BonHaTa B YKpanHa 3ano4yHa B MOMEHT, B KOUTO MKOHOMMKaTa Ha bbnrapus
Gewe 3anoyHana ga ce cbB3eMa OT Kpu3aTa, cBbp3aHa ¢ COVID naHaemuaTa.
Moyt BBLB BCUMYKM CEKTOpM Ce T[paBexa oOonuTu 3a paswupsiBaHe Ha
npoussoacTeaTa U HOBU MHBECTULUMN.

CvbutuaTa, 3anoyHanu B Ha 24 despyapu 2022 r. npomMeHuxa Tesmn
HamepeHus. [oceralHMTe MPOrHo3M 3a WMKOHOMUYECKM pacTex B EBpona u B
yacTHOCT bbnrapmsa Hama ga 6baat ocbuwectBeHn. OvakBaHWATa 3a CTpaHaTa
Osixa 3a npoabikaBallo Bb3cTaHoBsiBaHe (3-4% pbcT Ha BBI1) u nocteneHHo
3aTMxBaHe Ha pacTsdwarta uHdnaumsa (kosto gocturHa 9.1% Ha roguwHa 6asa npes
AHyapu T. r.). Bce no- 4yecto ce npokapBaT TBbpAEHUATA, Y€ MKOHOMWUYECKUAT
pacTex MOXe [a ce OKaXke OBOWHO MO-HUCBbK. 3a eBpo30oHaTa NMbK BCE MO-YECTO Ce
CMOMeHaBa PUCKbT OT cTtardpniaumst (MKOHOMUYECKN 3aCTON B KOMOMHALUMSA C BUCOKA
nHpnauns).

[a ce npaBsAT KOHKPETHM MPOrHo3u obaye e TBbpAe paHo. Te 3aBUCAT OT
M3xoda W NpoabiHKUTENHOCTTA Ha BOMWHaTa. CTOTMUMTE XUMAOUM MUFPaHTMH,
HamnyckawiM YKpaiHa, 3aTBOpPEHUTE TrpaHuUM W MPeHacoYeHu TOBaponoToLW,
3aBMcMMOCTTa Ha EBpona (M B YacTHOCT Ha Bbnrapus) oT pyckus ras u neTpon u
HanoXXeHUTe CaHKUMM Lie MMaT HeraTUBHWM MOCMNeAuuUM, KOUTO e ce YCeTsaT oT
MOYTM BCEKMU.

Mpsiko 3acerHatm OT BOMHATa LWe ca MHoro Obnrapcku ©GusHecy,
OCbLlUEeCTBABALLM, TbProBCKU COENKU, BHOC N U3HOC C Pycus un YKpanHa, Kakto u
KomnaHuu, nogaoctasumum 3a EC. TypusmbT CbLIO Le OCeTU BONHATA.

Mpe3 2022 rognHa hoHaa wWe ce onuta NPOAbLIKM Aa npeanpMemMa OCHOBHU
cTpaTermyeckn CTbMKU 3a yBeNMyaBaHe Ha KOHKYPEHTOCNOCOOHOCTTa M nasapHuTe
cn nosuumn. LWe ce pabotn 3a nogobpsiBaHe Ha duHaHcoBaTa KynTypa W
MHPOPMUPAHOCT Ha KINMEHTUTE, OCb3HaBalKM Ye Taka Lie Cb3aadeM KOHKYPEHTHO
npeauMcTBO U LWe 3aCuNuM KNMeHTckaTa NpuMBbP3aHOCT kbM Opanpa MO0 -
bbaoewe”.

Mpe3 2022 roguHa, Wwe npoab/MKMM [a NoBuWaBaMe U3UCKBAHUATA CU KbM
AENHOCTTa Ha OCUrypuUTENHUTE MocpegHuun, C orneq nocTuraHe Ha no-godpu
pe3yntatyu B NPUBANYAHETO U 3a4bp)KaHeTo Ha ocurypexu nuua. e ctaptupame
opraHusauus No cb3gaBaHe Ha OCBEAOMMUTESNHA KaMMaHus C OCUrypeHuTe nvua m
paboTogaTenu, B KOSTO wWe 6baaT 3acTbneHn nogpobHu obsacHeHus.

Mpe3 2022 rogvHa LWWe NpOABLIMKMM U3rpaxgaHeTo Ha gobpute craHaapTu
npy WMHBECTULMOHHATa MOMUTMKA, KaTo Ce chnasBaT NPUHUUNUTE Ha HaOeXOHOCT,
NMKBUOHOCT, AOXOOHOCT M amBepcudmkaumus. C ornen naHgemusTa, Ha KOSATO cMe
NoOAJSIOXKEHN CTPUKTHO LLe CreauMMm NUKBMAHOCTTA Ha npuTexaBaHuTe OoT ¢oHaa
(PUHAHCOBN WMHCTPYMEHTU, OWHaMMKaTta Ha OCHOBHUTE W MNasapHUTE JIMXBEHU
NMPOLEHTN, M3BbPLUBAHE Ha aHanM3 W OUEHKa 3a TAXHOTO BMUSIHUE BbPXY
ObNroBUTE MHCTPYMEHTH, BKItOMeHU B noptdennute Ha ONMO0. e nuBectnpame
nocTbnBaWuTe CpeacTsa NpeauMMHO B NWKBUMOHM aKTUBWM C Len nocpellaHe Ha
HeoOuMYyarHu (U3BBHPEOHMW) U3XOOALLN NAPUYHN NOTOLM.
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Puck MeHMIXMBHTA LWe NPOoAbIMKU Aa NoaabpXa HenpekbCHAT MOHUTOPUHT
Ha nasapHWs pUCK 4Ype3 crnefeHe Ha AMHaMuKata Ha OCHOBHUTE W nNasapHuTe
NNXBEHU MPOLEHTU, U M3BBPLUBAHE Ha aHanu3 M oLeHKa 3a TAXHOTO BhUSAHWE
BbpXYy AObNrOBUTE MHCTPYMEHTU, BKMNOYEHW B nopTtdenna Ha c¢doHaa. Le 6bae
npoBexaaH MOHUTOPWUHT, OTHOCHO CTabunHocTTa Ha GaHKoBaTa cucTtemMa KaTo LAno
n Ha B6aHknTe, B KOUTO PoHAA Bb3HaMepsiBa Ja OTKpMe Oeno3nTu, Ypes aHanus Ha
HOBWHK, (PUHAHCOBU OTYETM W MHGOPMaUMM (OoKNaguM) OT HaA30pPHWU OpraHu,
PENTUHIOBM areHumn 1 ap. BbB Bpb3ka C obe3nevyaBaHe Ha Tekywa MHopMauus
32 KpeauTHUTE PENTUHIN Ha AObpXaBu, GaHKM M eMUTEeHTU Ha obnuraumm wm
He3abaBHO MH(OPMUPaHE Ha MHBECTULMOHHUS KOHCYNTAHT NpU yCTaHOBSABaHE Ha
HeraTMBHa NPOMAHA B TSX.

X. JonbnHutenHa uHcpopmauma no un. 1874 u un. 247 ot TbLproBckusa
3aKOH, KaKTO U BbB Bpb3Ka C pa3KpuBaHETO Ha KOH(JNIMKT Ha MHTepecH

®PoHOBT He NpuUTeXaBa COOCTBEHN aKLUW.

UneHoBeTe Ha CbBeTa Ha ANpeKTopuTe HaAMaT npaBo Aa NpuaodueaT akuum
n obnurauum Ha coHaa.

UneHoBeTe Ha CbBeTa Ha AMPEKTOpUTE UMAT CredHUTE yyacTus B ApYru
APY)XeCTBa KaTo HeOrpaHW4YEHO OTFOBOPHM CbAPYKHULIM, NpUTEXaBaT noseye oT 25
% OT KanuTana Ha OpYro TbProBCKO APYXKECTBO W y4acTusi B yrNpaBrieHMETO Ha
APYTrn ApY)XecTBa Uiv koonepaumm KaTo NPOKYpPUCTU, YNPaBUTENM UMK YNIEHOBE Ha
CbBeTU:

MwuHKO XpuctoB [epaXMKOB — CbAPYXHUK, nputexasaw, 33.3% oT
kanutana Ha ,Xemyc MiHBectmbHTC* OO/

Octananute uneHose Ha CbBeTa Ha aupektopute Ha 10 — bbvaewe” AL,
B T. 4. AHapen Unues LLoToB, TpudoH NeHveB pyaes, BeHenunH iBaHoB Munes u
WoppaaH MopaHoB MeHYeB HAMAT yqacTus B APYrv APYXecTBa KaTo HeorpaHuyeHo
OTrOBOPHU CbAPYXHULUW, HE npuTexasaTt noseye oT 25 % OT kanutana Ha Apyro
TbProBCKO APYXECTBO M HAMAT y4acTus B yNpaBreHNeTo Ha Apyru Apy>XeCcTBa Unu
Koonepaumm kaTo NPOKYPUCTU, yNpaBUTENN UM YNEHOBE Ha CbBETMW.

Mpe3 roguMHaTa YneHoBeTe Ha CbBeTa Ha OMPEKTOPUTE HEe ca CKIuYBanm
aorosopwu no un. 2406 ot T3.

UneHoBeTe Ha CbBeTa Ha OMPEKTOPUTE MONyyYaBaT Bb3HArpPaXKaAEHWETO CU
ot 10 bvoewe” ALl.

UneHoBeTe Ha CbBeTa Ha ONPEeKTopUTe, Kakto U CBbP3aHUTE C TAX Nuua

HsIMaT CKMOYEHN O0roBopu ¢ hoHaa, 3BBH CTaHOAPTHUTE AOrOBOPY 3a NEHCUOHHO
ocurypsiBaHe.
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X1.CbouTHA cneg garara, KbM KOAATO € U3roTBeH (puHaHCOBUA OTYeT

Cneg patata Ha cCbCTaBsgHe Ha QWHAHCOBUTE OTYETU HE Cca HacTbnunu
CbLLUECTBEHM CbOUTMA C KOpUrMpaly, u/wnn Hekopurmpaly xapakrep, KOUTO crnefsa ga ce
oTyeTaT UMM OMOBECTAT B NpeacTaBeHMss PUHAHCOB OTYETW, OCBEH HacTbnunata npes
2022r. BoHa B YKpanHa. 3a MOMeHTa BoWHaTa Oka3Ba OTpuULaTesiHO Bb3AENCTBUE BbPXY
CBETOBHUTE (OMHAHCOBM Masapu, LEHUTe Ha pasfnyHU LEeHHW KHWXa, CYpOBUHUTE WU
BepurntTe 3a JoctaBku. B moMeHTa (bOHABT HAMA eKCNo3nUUN KbM PYCKA MU YKPaUHCKN
LEHHM KHWXKA, HO € U3NOXEH Ha PUCKOBE CBBbP3aHU C LLEHUTE Ha APYrn LEHHU KHUXKa.

ANDREY
ILIEV
SHOTOV

VENELIN
IVANOV
MILEV

Digitally signed by
ANDREY ILIEV SHOTOV -
Date: 2022.03.28 AHppen LoTtos

15:53:25 +03'00' Na3nbnHutenen gupektop ,MOA-bboewe” AL

Digitally signed by BeHenuH Munes
VENELIN I[VANOV MILEV

Date: 2022.03.28 M3nbnHuteneH gupektop ,MOO-braewe” A
14:35:34 +03'00'
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Q Zaharinova

Nexia KL

JIOKNAZL HA HE3ABUCUMMUTE OAUTOPU

/10 AKUMOHEPUTE
HA MOJ, BbAELLE AJ,

onnap, OTHOCHO OM1Ta Ha CbMHaHCOBMFl oTyeT
MHeHue

Hue wu3Bbpwmxme oauMT Ha dpuHaHcoBua otvyeT Ha MPOOECUMOHAJIEH NMEHCHMOHEH O®OH/ -
BbAELWE (PoHpa), cbabpxkal, oTyeT 3a (HPUHAHCOBOTO CbCTOAHME KbM 31 aexkemspu 2021 r. U
OTYeT 3a BCeobXBaTHUA J0X0J, OTHYET 3a HETHMUTE aKTUBM Ha PasMnoJIOXKEHME Ha OCUIypeHUTe nua u
OTYeT 3a MapuvyHMTE NOTOUM 3a roAmMHaTa, 3aBbpluBalla Ha Tasu AaTa, KaKTo M MOACHUTENHUTE
NpUNOXKEHUA KbM (PUHAHCOBMA OTYET, CbAbPKaLlM OMOBECTABaHE Ha CbLUECTBEHWTE CHETOBOAHM
NOJSIMTUKM U Apyra NoACHUTEIHA MHpOpMaLKA.

Mo Hawe MHeHMe, NPUIOKEHNAT DMHAHCOB OTYET AaBa BApHa M YeCTHa npejcTasa 3a (hMHAHCOBOTO
cbeTosiHUe Ha DPoHaa KbM 31 gekemBpu 2021 1. 1 3a HeroBute GUHAHCOBU Pe3yATaTH OT AeMHOCTTA
M nNapuMyHMTe My MOTOUM 3a rojMHaTa, 3aBbpluBalia Ha TasM Jata, B CbOTBETCTBME C
MexayHapoaHWTe cTaHAapTM 3a UHAHCOBO oTymTaHe (MCPO), npmetn ot EBponelickus cbio3 (EC)

basa 3a n3pasaBaHe Ha MHeHHe

Hue M3BbpLIMXME HalMA OAMT B CbOTBETCTBME C MexAyHapoAHMTe OAMTOPCKM cTaHaapTth (MOC).
HalwmnTe oTroBOpHOCTU Cbr/1aCHO TE3M CTaHAAPTU Ca ONMCAHM AOMbJHWUTENIHO B pa3jena OT Halwus
Aoknag ,,OTroBOpHOCTM Ha oAMTOopa 3a oauTa Ha (MHaHcoBMA oT4yeT. HWe cMe He3aBUCUMMMK OT
NMEHCUMOHHOTO JApy)KecTBO M QDoHAA B CbOTBETCTBME C MeXAYHapoAHMA €TMYEH KOAEKC Ha
nNpodeCcUOHaNIHUTE CHETOBOAUTENN (BKAKOYMTENHO MeXayHapoAHM CTaHAapTU 3a HE3aBMCMMOCT) Ha
CbBeTa 3a MeXAyHapoAHU CTaHAapTH No eTuKa 3a cuetoBogmTtenu (Kogekca Ha CMCEC), 3aeaHo ¢
€TUYHUTE M3UCKBAHMA Ha 3aKOHa 3a He3aBUCUMMMA UHaHCcoB oauT (3HDO), npuaoXkumm no
OTHOLLEHME HA HalMA OAMT Ha (DMHAHCOBMSA OTYET B bbarapus, Kato HUME M3MbJAHMXME U HaWMTE
APYr1 €TUYHM OTrOBOPHOCTM B CbOTBETCTBME C M3MCKBaHMATA Ha 3HOO 1 Kogekca Ha CMCEC. Hue
cyMTame, 4e OAMTOPCKUTE JOKa3aTesICTBa, MOJIyYeHM OT HAC, Ca AOCTATbYHM M YMECTHM, 3a Aa
OCUrypaT 6a3a 3a HaWeTo MHEHMeE.

Kniovosu OAUTOPCKH BbMNMPOCH

K/04oBM OAMTOPCKM BBMPOCM Ca TE3M BbMPOCM, KOMTO CbIIACHO HawaTta npodecroHanHa
MpeLeHKa ca 6MaM C HaM-rosAMa 3Ha4YMMOCT NpU OAMTa Ha (UMHAHCOBMA OTYET 3a TEKYLUMA NEPUOA,.
Te3n BbNPOCM Ca pasrjiedaHn KaTo 4YacT OT HalMA OAMT Ha (DMHAHCOBMA OTYET KaTo UAN0 M
(DOPMMPAHETO Ha HALWIETO MHEHME OTHOCHO HEro, KaTto HWe He NpeAoCTaBAME OTAE/IHO MHEHWe
OTHOCHO TE€3M BbMNPOCH.

Knio4yoB ogMTOPCKM BBNPOC KaK To31 KN40B 0AUTOPCKU BbNpoc Gelwe
ajpecupaH npu NpoBeAeHUA OT HacC OAMUT
»,LleHHM KHMKa, OTuMTaHM no cnpasBeasvBa | [0 BpemMe Ha HalWMA OAUT OAMTOPCKMTE HMU

CTOMHOCT B nevyan6arta mnu 3ary6ara (CCM3)* npoueaypu  BKIuUMxa, 6e3 pga  ca
Bux noscHumenHu 6enexku 2.9 u 3.7. KbM | orpaHMYEHM J0:
200uWHUA uHaHcos omyem - lNpernea, npoBepKa Ha AOKYMEHTU U
Kbm 31 gekemepu 2021 r. ®oHAa OoTYMUTA LEHHM OLeHsiIBaHE Ha aZeKBaTHOCTTAa Ha
KHMKa, otumMtaHn no CCMN3 B Otyeta 3a NONMTUKMTE npoueaypuTe U
)

(MHAHCOBOTO CbCTOAHME B 06L, pasMep Ha CBbp3aHMTE C  TAX  BbTPELHM
33 176 xmn. neBa, KoeTo npeacrtasnsasa 88 % ot

o KOHTPO/IU no npoueca Ha
HerosuTe obwm akTMBM (28 334 xun. nesa 1 87 % onpeneNsHe  Ha  CrpaBe;mMBaTa
OT 06wWMTe aKTUBM KbM 31 aekemBpun 2020 r.) va PaBeA

CTOMHOCT;

Te3n (bMHAHCOBM aKTMBM Ce pasrfiexaar Karto
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Kno4oB 0AMTOPCKKM BbNPOC

oT ,Cl,el‘;iHOCTTa Ha ®oHZa U 3a pasMepa Ha HeTHUTe
MY aKTUBU.

OnpenensiHeETO Ha cnpaBejsiMBaTa CTOMHOCT Ha
¢dUHaAHCOBMTE aKTMBM Ce GasuMpa B MO-rossamarta
CM YacT Ha MasapHW JaHHW, KOMTO Ca MOoJlyYeHM
OT pas/MyHM NY6JMYHM M3TOYHMUM MW upe3
npunaraHe Ha JApyrM OUEHBYHM MeToaM M
TeXHMKM. [oBeYveTo BXOAALLM AAHHM 3a OLEHKa ce
nosy4aBaT OT GOPCOBM KOTMPOBKM Ha JIMKBUAEH
nasap. Korato o6aye TakMBa JaHHM He ca
pasnonaraemu, ®oHaa M3NON3Ba  Pas/IMYHM
NpeanosIoKEeHNA M MNPUOAMUIUTENIHM OLEHKM 3a
HYXAWTE Ha OLEHDBYHM METOAM, KOMTO CbAbpKaT

onpefeneHa CTeneH Ha  HECUTypHOCT U
CY6EKTUBM3BM.

OueHsBaHeTO Ha ((PUHAHCOBMTE aKTMBM Ce
U3BbPLIBa B CbOTBETCTBME C M3UCKBAHMATA Ha
NMEHCMOHHOTO  3aKOHOAATEe/ICTBO, BbTPELIHUTE
npaemaa 3a JAerHocTTa Ha

NEHCMOHHOOCUIYPUTENHOTO Apy:KecTBo M DoHaa
M M3MCKBaHMATA Ha MCOO 13 OuyeHasaHe no
cnpasedsiusa cmoliHocm.

Mopaan Tesn obCToATENCTBA, HME CuMTaMe, 4ye
onpefieNsHeTo Ha crpaBej/sMBaTa CTOMHOCT Ha
LEHHUTE KHM¥Ka, oTuymTaHmM no CCM3 e k4o
OAUTOPCKM BBNPOC.

K/l040B (haKTOp 3a onpegensHe Ha pesyataTure

Kak To3u1 KN040B 0AUTOPCKU BbNpocC Gewe
ajpecupaH npu NpoBeAEHUA OT HaC OAMUT

AHa/M3nM M ApYrM  aHa/IMTUYHM
npoueaypM BbB  Bpb3Ka  CbC
CTPyKTypaTa M  CbCTaBa  Ha

noptdeina or hMHAHCOBM aKTUBM,
otuntanm no CCM3, 3a ga ce oueHAT
pucKkoBeTe oT CbLUECTBEHM
HenpaBWJ/IHM OTYUTAHMS;

OueHka M npoBepKa 3a afeKBaTHOCT
" nocneaoBaTesIHOCT Ha
npunaraHata ot PoHaa cyeToBOAHA
No/IMTMKa BbB Bpb3Ka C OTYMTAHETO,
KnacmduKkaumaTa M OLeHABAHETO Ha
(p1HaHCOBMTE aKTUBM, OTYMTAHM MO
CCM3 c orneag Ha nNpUAOKUMMUTE
MC®O;

MonyyaBaHe Ha  MOTBBPAMTEJNHO
NMUMCMO OT 6aHKaTa - MonevyuTen wm
paBHEHUE Ha noTBbpAEHUTE
HOMMHaJIHaTa CTOMHOCT 7
Konn4yecTBa Mo BuAoOBE (DUHAHCOBM
aKTMBM C  OTYMTAHETO MM B
CYETOBOAHMUTE peructpu Ha PoHAaa
KbMm 31 gekemBpun 2021 r.;

CbnoctaBsHE Ha OLEHKaTa Ha
BCUYKM drHaHcoBM aKTUBMU,
otumtaHm no CCIM3 m BKAKOYEHM B
noptderna Ha ®doHaa no GOpPCoBM

KOTUPOBKM,  BaaMAHM  KbMm 31
aekemBpr 2021 r. ¢ ny6an4yHo
AOCTBMHM  MA3apHU  M3TOYHMUM U
GIONETUHM;

MNperneg 71 oLeHKa Ha
aleKBaTHOCTTa, nbaHOTaTa U

YMECTHOCTTa Ha O0noBecTABaHMATa
BbB (bMHaHCOBMFI OT4eT, B T.4. M Ha
onoBecCctTABaHMATa BbB Bpb3Ka C
CIDMHaHCOBMTe aKTUBU, OTHYUTaAHM NO

ccns, BK/IIOYUTESTHO OTHOCHO
MepapxusATa Ha  CnpaBea/MBUTE
CTOMHOCTM.

oo

O6ptbluaHe Ha BHUMaHHUe

O6pbwame BHMMaHWeE Ha [MoAcHUTeNnHO npuaoxkeHue 3.16 CbbuTuA cnel AataTa Ha 6anaHca KbMm
rogmWwHMA durHaHcoB oTyeT Ha PoHZa, KOETO OnoBecTABa CbLIECTBEHO HEKOpUrMpalo CbomTHe,
CBbP3aHO C BOEHHMA KOHMDJIMKT MeXay Pycus u YKpalHa, KOeTo OKa3Ba 3HauMTesNleH oTpuuaTeNeH

eceKT BbpXy CBETOBHUTE (PMHAHCOBM Nasapu.

HaweTo MHeHMe He e MoAUDULMPAHO MO OTHOLLIEHME Ha TO3M BbMpOC.
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Apyra nHdopmaums, pasaiMyHa oT PMHAHCOBMA OTHYET U OAUTOPCKUA AOKNAL BbPXY HEro

PbKOBOACTBOTO Ha MEHCMOHHOTO APYKECTBO HOCKM OTFOBOPHOCT 3a ApyraTa uMHdopmaumsa. Jpyrata
MHGOPMaLMA Ce CbCTOM OT AOK/aj 3a AEMHOCTTa, M3rOTBEH OT PbKOBOACTBOTO CbriacHo /1aBa
cefMa OT 3aKOHa 3a CYETOBOACTBOTO, HO HE BKJ/IOYBA (PMHAHCOBMA OTYET M HAlUMA OAMTOPCKM
AOK/1aJ BbpXy Hero.

HaweTto MHeHWe OTHOCHO dJMHaHCOBMﬂ oTYyeT He o06XBaLa Apyrata MHCI)OpMaLI,MFI M HUe He
u3passfBame KaKBato U ga € hopma Ha 3aK/l0YeHUE 3a CUIYPHOCT OTHOCHO Hesl, OCBEH aKO He e
M3PMYHO NOCOYEHO B AOKJ1lada HM U A0 CTeNneHTa, 40 KOATO € NOCO4YeHO.

BbB Bpb3Ka C HawuA oAUT Ha CbMHaHCOBMﬂ OT4YeT, HallaTa OTroBOPHOCT Ceé CbCTOM B TOBa Ja
npo4yeTem gpyrata MHq)OpMaLl,MFI M NO TO3M HaYMH Aa npeueHMM faim Ta3n gpyra MHd)OpMaLI,MFI €B
CbLLECTBEHO HECDHOTBETCTBUE C CIJMHaHCOBl/IFl OTHET MU C HallMTe NO3HaHUA, I'IPMAOGMTM no Bpeme
Ha oauTa, MU NO APYyr Ha4uH m3rnexa Aa CbAbprka CbWeCTBEHO HENnpaBWM/IHO AOKJ/1lajBaHe. B
cnyqaﬁ ye Ha 6asaTa Ha pa60TaTa, KOATO CMeé U3BBPLUMAN, HUE AOCTUITHEM A0 3aK/Ilo4yeHune, 4ye e
Ha/mue CblleCTBEHO HEMNpaBMUJ/IHO AOKNaJBaHe B Ta3u Jpyra IAHCbOpMaLIMFI, OT HaC Cce M3MUCKBa Ja
AOK/1aBaMe TO3n anKT.

HAamMame KakBo ga AoKNaJBame B TOBA OTHOLLEHME.

AonbaHUmMeHU 8bNpoOcU, KOUMO nocmasA 3a doks1adsaHe 3aKoHbmM 3a c4emosodcmsomo

B fonbaHeHWe Ha HalMTe OTroBOPHOCTM M fJoKnajsaHe cbriacHo MOC, no oTHoWweHMe Ha AoKnaja
3a JEMHOCTTA, HME M3MbJHUMXME M NpoueaypuTe, Ao6aBeHW KbM M3McKBaHUTe no MOC, cbrinacHo
,»YKa3aHWA OTHOCHO HOBM M pa3lMpPeEHU OAUTOPCKU JOKNAAM U KOMYHMKaLMA OT CTpaHa Ha oamtopa”
Ha npodecrMoHanHaTa OpraHu3auMsa Ha perncrpuMpaHmMte oautopu B bbarapua, MHCTMTYTa Ha
AUNJIOMUpPaHUTE eKcnepT-cyetoBogmtenn (MAEC)“. Te3n npoueaypyM KacaAT nNpoBEpKM 3a
Ha/IMYMETO, KaKTO M NPOBEPKM Ha opmaTa U CbAbPKAHMETO Ha Tasu Apyra nHdopmauma ¢ uen ja
HA noAnoMoOrHaT BbB (OpMMpaHe Ha CTaHOBMLE OTHOCHO ToBa Aanu apyrata uHdopmauma
BKJ/IlOUBa OMOBECTABAaHMATA M AOKNaABaHWATA, NpeaBUAEHM B npunoxumute B bbarapua, naea
ceMa OT 3aKoHa 3a CHETOBOACTBOTO.

CmaHosuwe 818 Bpb3KA C 4. 37, an. 6 om 3aKOHa 3a c4emosodcmaomo

Ha 6a3aTa Ha M3BbpLUEHUTE NPOLIEAYPH, HALLETO CTAaHOBMLLE €, Ye:

a) MHdopmaumaATa, BKAOYEHA B JOK/Aaja 3a AeMHOCTTa 3a (pMHAHCoBaTa rojAuHa, 3a KOATO e
M3roTBeH (PMHAHCOBUAT OTHET, CbOTBETCTBA HA (PUHAHCOBMA OTYET.

6) JoKNnaabT 3a AEMHOCTTA € U3roTBEH B CbOTBETCTBME C M3MCKBAHMATA Ha [/1aBa ceama OT 3aKoHa
3a CYETOBOACTBOTO.

OTroBOpHOCTH Ha PbKOBOACTBOTO M /iMLLATA, HAaTOBApeHM C 0610 ynpaBieHMe 3a PUHAHCOBMUSA
oTyer

PbKOBOACTBOTO Ha MEHCMOHHOTO APYXXECTBO HOCM OTFOBOPHOCT 3a M3rOTBAHETO M AOCTOBEPHOTO
npeacTaBsHe Ha TO3W (DMHAHCOBMA OTYeT B cboTBeTcTBME ¢ MCPO, npuetn ot EC 1 3a TaKaBa
cMCTeMa 3a BbTPELWEH KOHTPOJ, KakKBaTo pPbKOBOACTBOTO oOnpejesid Karto HeobxoauMma 3a
oCurypsBaHe M3roTBAHETO Ha (PMHAHCOBM OTHETM, KOMTO HE CbAbPKAT CbLLECTBEHM HenpaBWIHU
OTYMTaHUA, HE3ABMCMMO JaIv Ab/IXKALM CE€ HA M3MaMa MM IPeLLKa.

Mpu u3rotBaHe Ha GMHAHCOBMA OTYET PbKOBOACTBOTO HA MEHCMOHHOTO JPYKECTBO HOCK
OTrOBOPHOCT 3a OLEHABaHe CrnocobHocTTa Ha PoHAa Aa NPOABLMKM A3 (YHKLUMOHMPA KaTto
JIeMCTBALLO NpeanpuATME, OMOBECTABAMKM, KOrato TOBa € MpPM/IOXKMMO, BbMPOCH, CBbP3aHU C
NPe/no/IOKEHUETO 3a AEMCTBALLO NPeanpUATHME M U3MO0N3BaMKM CYETOBOAHATA 6a3a Ha OCHOBATa Ha
NPeANoJIOKEHUETO 3a AEMCTBALLO MPeANnpUATHE, OCBEH ako PbKOBOACTBOTO HE Bb3HamepsBa Ja
nvkeuanpa GoHaa MM Aa NpeycTaHOBM AEMHOCTTA MY, MM aKO PbKOBOZCTBOTO Ha MPAKTMKA HAMA
ApYyra afTepHaTMBa, OCBEH Ja MOCTbIM MO TO3M HAYMH.

Jluata, HaToBapeHu C 0610 yrnpasnieHue (OAUTHMA KOMMTET Ha MEHCMOHHOTO APYKECTBO), HOCAT
OTrOBOPHOCT 3a OCbLLIECTBABAHETO HA HAZ30p HaJ MnpoLieca no GUHaHCOBO oT4YMTaHe Ha doHAa.
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OTroBOpHOCTU Ha OAMUTOPUTE 3a OAMTA Ha d)HHaHCOBHﬂ oT4yeT

HawwuTe uenu ca ga nonyymm pasyMHa CTEMEH Ha CUIypHOCT OTHOCHO TOBa Aanu (pMHAHCOBMUA OTYET
KaTo LASI0 HE CbAbpKA CbLUECTBEHM HEMPaBUIHM OTUMTAHMSA, HE3ABMCMMO AW Ab/KALLM Ce Ha
M3Mama WM rpellka, M Aa M3ZaJeM OAMTOPCKM [OKNaZ, KOWTO [a BK/IOYBA HALIETO OAMTOPCKO
MHeHMe. PasymHaTa CTemneH Ha CMrypHOCT € BMCOKA CTEeMeH Ha CUrypHOCT, HO HE € rapaHums, 4e
OJIMT, U3BbPILLEH B CbOoTBETCTBME C MOC, BMHaru Lile pa3skpmBa CbllECTBEHO HEMPABM/IHO OTYMTAHE,
KOraTo TaKoBa CblUECTBYBa. HenmpaBu/IHM OTYMTAHMA MOraT [a Bb3HMKHAT B PE3y/TaT Ha M3Mama
MAM Tpelllka M Ce CcuYMTaT 3a CbLIeCTBEHM, aKo 6M MOr/I0 pasyMHO Ja Ce OuYaKBa, 4Ye Te,
CaMOCTOAITE/IHO M/IM KaTO CbBKYMHOCT, 6MXa MOM/IM [a OKa)KaT B/IMAHME BbPXY MKOHOMMYECKMTE
peLLEeHUA Ha NOTpEGUTENUTE, B3EMAHU Bb3 OCHOBA Ha TO3M (PMHAHCOB OTYET.

Kato vact ot oguta B cbotBeTrcTBME C MOC, HWe wu3nonsBame ﬂpOCbeCMOHaI'IHa npeueHka "
3ana3Bame I'IpOdJeCMOHaI'IeH CKenTMun3bMm NOo BpeEME Ha Lenna oamr. Hue cblo Taka:

o UAEHTUDMUMPAME M OLEHSIBAME PUCKOBETE OT CbLUECTBEHM HEMPABWUJIHWM OTYMTAHMS BbB
(bMHAHCOBMSA OTYET, HE3ABMCHMMO JaIM AbJIKALLM CE Ha M3Mama WM Ipellka, paspaboTBame M
U3MbJIHABAME OAMTOPCKM Mpouesypyv B OTFOBOP Ha TE€3M PMCKOBE M MNOJlyvyaBame OAMTOPCKM
[lOKa3aTesICTBa, KOMTO Aa Ca AOCTaTbyHM M YMECTHM, 3a A OCUrypAT 6asa 3a HaWeTOo MHEHMeE.
PUcKkbT fa He 6bAe PasKpMTO CbLIECTBEHO HEMPABMJIHO OTYMTAHE, KOETOo € pesyaTtaTl oT
M3Mama, € MO-BMCOK, OTKOJIKOTO PpMCKA OT CbLUECTBEHO HEMPaBM/IHO OTYMTAHE, KOETo e
pesynTaT oT TrpelkKa, TbM KaTo M3Mamata MOXKe Ja BK/OYBA TaMHO CropasyMsBaHe,
dbanwmndmumpaHe, npeaHamepeHM MpPOMYCKWU, W3ABNEHMS 3a BbBEXJAHe Ha oauTopa B
3abnyKAeHUEe, KaKTO M NpeHebpersaHe Man 3a06MKansHE Ha BbTPELUHUS KOHTPOJI.

o nosiyyaBame pasbupaHe 3a BbTPELIHWS KOHTPOJ, MMall, OTHOLIEHME KbM OaMTa, 3a Aa
pa3paboTUM OAUTOPCKM MpoLesypH, KOMTO Aa Ca NOAXOAALM NP KOHKPETHUTE 06CTOATE/ICTBA,
HO He C uen M3pasABaHe Ha MHEHWEe OTHOCHO edEKTMBHOCTTA HAa BbTPELIHMA KOHTPO/a Ha
®oHpa.

o oueHABaMe YMECTHOCTTa Ha MW3MNo/a13BaHUTE CYETOBOAHU TMOJIMTUKU U Pa3yMHOCTTa Ha
cyeToBogHUTE I'Ipl46l'll43l4TeJ'IHl4 OUEeHKN N CBBP3aHMTE C TAX ONnoBeCTABaHMA, HalNnpaBE€HU OT
PBbKOBOACTBOTO.

o AocturamMe o 3aK/iloyeHne OTHOCHO YMEeCTHOCTTa Ha WM3MoJi3BaHe OT CTpaHa Ha

PbKOBOACTBOTO Ha CYeTOoBoAHaTa 6asa Ha OCHOBaTa Ha NPEeAno/IoKEHUMETO 3a AEMCTBaLLO
npeanpuaTMe M, Ha 6a3aTa Ha NOJlyYeHUTEe OAMTOPCKM JOKasaTesIcTBa, OTHOCHO TOBa JajM e
Ha/Mue CbleCcTBEHAa HECUIYPHOCT, OTHAcALLA Ce [0 CbOUTUS MM YCI0BMA, KOMTO BMXa MOr/u
Ja nopoAsAT 3HAYUTENIHM CbMHEHMA OTHOCHO crnoco6HocTTa Ha PoHaa Aa MPoAb/IKM Aa
(byHKUMOHMpA KaTo AeMCTBaLLo NpeanpuATMEe. AKO HME [AOCTUIHEM [0 3aK/l4YeHue, 4ye e
Ha/IMLE CbLIECTBEHA HECMIYPHOCT, OT HaC Ce M3UCKBA Aa NPMBJIEYEM BHMMAHWE B OJAMTOPCKMSA
CM [I0KN1aJ KbM CBbp3aHMTE C Ta3m HECUIYPHOCT OMOBECTABAHMA BbB (PMHAHCOBMA OTHYET MM B
C/lydal Ye Te3M OMnoBecTABaHMA ca HeaZeKBaTHW, Ja MoaudMLMpaMe MHeHWeTo cu. Hawwute
3aK/II0YEHMA Ce€ OCHOBaBaT Ha OAMTOPCKMTE [JOKas3aTesncTBa, MoJydeHM A0 JaTata Ha
OAMUTOPCKUA HU AoKNaA. bbaelm cb6UTMA MM ycnoBus obade Morar Jja ctaHaT npuumHa ®oHaa
Jla NpeycTaHoBU (DYHKLIMOHMPAHETO CU KaTo JeMCTBallo npeanpuaTue.

o oueHsBaMe LAIOCTHOTO MpeACTaBAHe, CTPYKTypa M CbAbp)KaHMe Ha (DMHAHCOBMSA OTYET,
BKJIIOYMTE/IHO OMOBECTABAHMATA, M Aa/M (DMHAHCOBMAT OTYET NpeACTaBs OCHOBOMO/AralmTe 3a
HEro CAE/KM U CbBUTUA MO HAYMH, KOMTO NOCTMra AOCTOBEPHO MpeACTaBsAHe.

Hue KOMyHMKMpaMe C /MuaTta, HaToBapeHW C 060 yrpaBJeHWe, Hapei C OCTaHa/MTe BbMpoCw,
NAaHMpaHua 06XBaT M BPEME HA M3MbJIHEHWE HA OAMTA M CbLIECTBEHMTE KOHCTaTaUumMu OT OAMTa,
BKJ/IIOUMTE/IHO CbLIECTBEHM HEAOCTaTbLUM BbB BbLTPELHMA KOHTPOJ, KOMTO MAEHTUdMLMpaMe no
BPEeMe Ha M3BbPLUBAHMUSA OT HAC OAMT.

Hue npesocTaBsAMe CblUO TaKa Ha /MuaTa, HaTOBapeHM C 06O YNpaB/eHWe, U3SBJIEHUE, Ye CMe
U3MBHMAM  NPUNOKMMUTE ETUYHM M3UCKBAHMA BbB BPb3Ka C HE3aBMCMMOCTTA M Ye Lie
KOMYHMKMpaMe C TAX BCUMYKM B3aMMOOTHOLLEHMA M APYrU BbNPOCH, KOMTO GMXa MOM/IM pasyMHO Aa
6bAaT pasrfexaaHu KaTo MMally OTHOLIEHME KbM HE3aBMCMMOCTTA HM, a KOraTo € MpPU/IOXKMMO, M
CBbP3aHMUTE C TOBa NPe/nasHi MEpKM.
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Cpea BbNpPOCUTE, KOMYHUKMPAHW C /MLaTa, HATOBApeHW C 060 YNpaB/eHWe, HUE onpeensame
Te3n BbBMPOCU, KOUTO ca GMAM C HaM-roNfMa 3HAYMMOCT MpM OAMTa Ha (PUMHAHCOBMA OTHeT 3a
TEKYLMA NEepUoA M KOWUTO C/NEeA0BATE/IHO Ca K/YOBM OAMTOPCKM BbMpocu. Hue onmcsame Tesu
BbMNPOCK B HAlUMA OAMTOPCKM [JOKNAZ, OCBEH B C/lyYauTe, B KOMTO 3aKOH MJ/IM HOPMaTUBHA ypea6a
Bb3NpenaTcTea My6/JMYHOTO OroBecTABaHe Ha MHbOpMaLMA 3a TO3M BbNPOC WMAM Korato, B
U3K/IIOYMTESIHO PEAKM C/lyYau, HUE PEeLLMM, Ye AAZEH BbMPOC He c/iedsa Aa 6bAe KOMyHUKMPaH B
HallMA J0KMaZ, TbM KaTo 6M MOM/I0 pa3syMHO [la Ce O4aKBa, Yye HebarornpuATHUTE NOCIeACTBUA OT
TOBa JeMCTBME 6MXa HaABMIUMAWM MON3MTE OT rNefHa TOYKa Ha O6LLEeCTBEHMS MHTEpeC OT Tasu
KOMYHMKaLMA.

Hue cme conupapHO OTFOBOPHM 3a M3MbJIHEHMETO HA HalMA OAMT M 3@ M3pPa3eHOTO OT Hac
OZMTOPCKO MHEHME, Cbr/IaCHO M3MCKBaHMATA Ha 3HPO, npunoxunm B bbarapua. Mpu noemaHe u
U3MbJIHEHME Ha aHraXMMEHTA 3a CbBMECTEH OAMT, BbB BPb3Ka C KOMTO [OK/NajJBame, HME CMe ce
PBbKOBOAUAM U OT HacoKuTe 3a U3NbJHEHME HA CbBMECTEH OAMT, M3gadeHu Ha 13.06.2017 r. ot
MHCTUTYTA Ha AUNJIOMUMPAHUTE EeKCMepT-cyeToBoaMTenn B bbarapma u ot KommcusaTa 3a ny6anyeH
HaZ30p Haj perucTpMpaHuTe oamtopu B bbarapums.

JloKnag, BbB Bpb3Ka C ApYrM 3aKOHOBU U peryaiaTopHM U3MCKBaHMSA

AoknadsaHe cvenacHo 4n. 10 om Peanamenm (EC) 8b8 8pb3Ka C U3UCKBAHUAMA HA 4.1. 59 om
3akoHa 3a HezasucuMuAa uHaHcos odum

CbrnacHo M3MCKBaHMATA Ha 3aKOHa 3a He3aBMCMMMA (UMHAHCOB OAMT BbB Bpb3Ka C 4a. 10 oT
PernameHt (EC) Ne 537/2014, Hue poKknaaBame JOMbJHUTENHO W U3JIOKEHaTa no-407y
UHpopmaumsa.

3axapuHoBa Hekcra EOOZ u ATA KoHcynt OO/ ca HasHayeHM 3a 3a4b/IKUTESIHU OAUTOPU

Ha @UHAHCOBMA OTYeT 3a roAuHaTa, 3aBbplwBawla Ha 31 aekemBpu 2021 1. Ha

MPOPECMOHANNIEH MEHCMOHEH ®OHA - BbBAELWE (dPoHaa) oT o06woTo CcbbpaHMe Ha

aKumoHepute Ha MOA BbAELLE A4, nposegeHo Ha 18.11.2020 r., 3a nep1oj OT eAHa roamHa.

° OanTbT Ha (pMHAHCOBMA OTYET 3a roAMHaTa, 3aBbpliBawa Ha 31 agekemBpu 2021 r. Ha
doHaa npeacTaBnifABa NETU MbJIEH HEMPEKbCHAT aHra*KMMEHT 3a 3aAbJ/IKMTENIeH OAMUT Ha ToBa
npeanpuaTue, u3BbpweH oT 3axapuHoBa Hekcua EOO/ v BTOpUM nNbAeH HenpeKbCHar
aHraXKMMeHT 3a 3a4bJIKMTEIeH 0AUT Ha ToBa npeanpuATure, ussbplueH ot ATA KoHcynt OOA.

. MoTBbpXaaBame, Ye M3pa3eHOTO OT Hac OAMTOPCKO MHEHWME e B CbOTBETCTBUE C

JONBAHUTENHUA [OKNah, MNpeAcTaBeH Ha OAUTHMA KOMMTET Ha MEHCMOHHOTO ApYXKeCTBO,

Cbr/JaCHO M3UCKBaHUATA Ha 4. 60 OT 3aKoHa 3a HE3aBMCMMMA (DUHAHCOB OAMT.

. MoTBbpXaaBaMe, Y€ He CMe MpeAoCTaBA/M MOCOYEHUTE B 4n. 64 oT 3aKoHa 3a
HE3aBUCUMMA (DUHAHCOB OAMUT 3a6paHEHM YCIIYrM U3BbH OauTa.
o MoTBbp¥aBamMe, Ye MpM M3BBLPLIBAHETO Ha OAMTA CME 3arnasm/iM CBOATa HE3aBMCMMOCT

CnpAMO NeHCHMOHHOTO APY*KeCTBO U ®oHaa.

Codumsa, 29 mapt 2022 r.

»3axapuHoBa Hekcna“ EOO/J »ATA KoHcynt“ 00/
OanTopCcKo Apy:KecTBo C per. Homep 138 OanTopcKo apyxecTtso ¢ per. Homep 014
Dimitrina Bty signedoy Radosveta B oo
AMMUTPUHA 3aXapUHOBA Dimitrova zaminee PapocBeta BecennHoBa iiova .
Ynpasumen u Zaharinovaorzsso 0300 Ynpasumen u Vesselinova a0
PezucmpupaH odumop, omeosopeH 3a PezucmpupaH odumop, omeosopeH  3a
oduma c pez. Homep 415 oduma c pez. Homep 317
Stoycho  Seyenm ks ew
Croituo Munes Kirilov Milev o725 05 rp. Codua 1404, kK. "Bokap”, 6y/.
PezucmpupaH odumop, o0meosopeH 3a "bbvarapua” Ne 818, eT1. 2, oduc 5

oduma c pea. Homep 860
rp. Codma 1309, 6yn. "K. Bennukos™ Ne 157-
159, et.1, oduc 3
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OTYET 3A BCEOBXBATHUA AOXOA

Benexku 2021 2020

(xun.n..) (xun.ns..)

Mpuxoam ot MHBECTULMM
Onepaunmn ¢ LeHHN KHXa 3.1 12 425 9 097
Mpuxogun ot NnUxeu 3.2 618 516
Mpuxogu oT AMBUAEHTH 3.2 13 12
lMNpuxogu OT BanyTHW onepaummn 3.3 316 409
MHBECTULMOHHN NMOTH 3.6 91 70
13 463 10 104

Pa3xoaun oT uHBecTULMU
Onepaunn ¢ LeHHN KHUXa 3.4 (11 249) (9 189)
Paaxoan oT BanyTHU onepauuu 3.5 (246) (489)
MHBECTULMOHHN NMOTK 3.6 (45) (53)
(11 540) (9 731)
O6uw, BceobxBaTeH goxoa 3a roguHara 1923 373

Mo bbaelle e Bb3Npueno NonuvTMka aa M3rotes eauHEH OTYET 3a BCeoOXBaTHUS 40X04

cbrnacHo MCC 1

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

28.03.2022 .
) AN DREY Digitally signed by
CycTasutern: Bozhidar Ditaly igned by soidr Manbnutenen IMpekTop: | \ry ANDREY ILIEV
Sergiev e " o
boxngap Boxunos g Date. 20720328 14:1555 AHnpgpen LWoToB Date: 2022.03.28
BOZHILOV =~ *=® SHOTOV 15:53:39 +03'00'

Digitally signed b
N3nbnHuTeneH [MpeKTOpyENELIN VENELIN IVANOV MILEV

BeHenuH Munes IVANOV MILEV Date: 2022.03.28

14:35:49 +03'00'
®durHaHCOB OTYET, BbPXY KOMTO CMe nsganu oauTtopckn Joknag ¢ gata: 29 mapt 2022 .

e " . Digitally signed by
Dimitrina  Digitally signed by Radosveta
Dimitrina Dimitrova Rado: Kirilova

Dimitrova zaharinova
LMMUTDUHE 3aXBPUHOBA Zaharinova S5kt

PeructpupaH oamMTop, OTrOBOPEH 3a oauTa

Kirilova Vesselinova
Date: 2022.03.29 13:11:03

PagocBeTa BecennHoBa Vesselinova oo
PeructpupaH ogutop, OTTOBOPEH 3a oguTa

c per.Homep 0415 c per.Homep 0317
Stoycho  Dsties +ATA KoHcynT“ OO[ ¢ per.Homep 014
A Kirilov gylltev zyozz 03.29
Croit4o Munes Milev  Grssorioman

PeructpupaH oamTtop, OTrOBOPEH 3a oguTa
¢ per.Homep 0860
“BAXAPUHOBA HEKCWA” EOO[ c per.Homep 138

Dunancos omuem 3a zoounama, npuxknroueauwia na 31 oexemepu 2021 200una 20
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OTYET 3A PUHAHCOBOTO CbCTOAHUE

Benexku 2021 2020

(xun.n..) (xun.nB..)
AKTUBU
LleHHM KHWXKa, OTYMTaHu No crnpaeennuea
CTOMHOCT B nNevyanbara nnu 3arybata 3.7 33176 28 334
MapunyHu cpeactea 3.8 996 1474
MHBECTULIMOHHN NMOTH 3.9 1770 1175
KpaTKoCpOYHUM B3EMaHUs 3.10 1814 1615
OBLLO AKTUBU 37 756 32 598
NACUBU
OBbNrocpoyHN 3a0bIMKEHNS KbM OCUTYPEHN
niua 37 548 32 318
KpaTtkocpouHu 3agbimkeHms kbm MNOL 3.11 39 37
Apyrn KpaTKOCPOUHU 3a4bIMKEHUS 3.11 169 243
OBbLO NACUBU 37 756 32 598

durHaHcoBMAT oT4eT e ogobpeH oT CbBeTa Ha ampekTtopute Ha L[10-bbvaewe” Al Ha
28.03.2022 .

. Bozhidar Digitally signed by . Digitally signed b
CECTABMTON: cergiev )/ ioman omnrrenen [MpeKTOR: ANDREY ILIEV S8 kit
ate: .03.. ate: i »
Aap BOZHILOV ?435:?2230?0? AP SHOTOV 15:53:52 +03'00'
. Digitally signed by
N3nbnHuTeneH [JMpekTop: vENELIN Digitallysignedby
BernenuH Munes [VANOV MILEYV Date:2022.03.28

14:36:04 +03'00"

durHaHCOB OTYET, BbPXY KOMTO CMe nsganv OguTopcKkn goknag ¢ gata: 29 mapt 2022 .

imitri Digitally signed by
D!m!tnna Dimitrina Dimitrova Radosveta
Dimitrova Zaharinova

AnmnTpuHa 3aXapnHOBA zanarinova S Papocseta BecenmhoBa Jatino. i
PernctpmpaHn ogutop, OTrOBOpPEH 3a oanTa PernctpupaH oguTtop, OTrOBOPEH 3a oauta
c per.Homep 0415 ¢ per.Homep 0317

LATA KoHcynt“ OO[ ¢ per.Homep 014

Digitally signed by
StOyChO Stoycho Kirilov

. Kirilov Milev
Crtonyo Munes Milev Date: 2022.03.29
07:50:19 +03'00'
PernctpupaHn ogutop, OTTOBOPEH 3a oanTa
¢ per.Homep 0860

“BAXAPMHOBA HEKCWA” EOO[ ¢ per.Homep 138
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OTYET 3A HETHUTE AKTUBU
HA PA3MNONOXEHUE HA OCUTYPEHUTE JIULIA

Benexku 2021 2020

(xvn.nB.) (xun.n..)
CTOMHOCT Ha HETHUTE aKTUBU KbM Ha4yanoTo

Ha roguvHarta 32 318 28 563
YBenunyeHne Ha CTOMHOCTTA Ha HETHUTE aKTUBMU
MocTbnneHus 3a ocurypeHu nuua 5528 5373
lNpexBbpneHn cpencTsa oT ApyrM NEHCMOHHN POHO0BE 4 405 2 654
[oxoa oT ynpaBneHne Ha akTuBuTe 1923 373
11 856 8 400
HamaneHue Ha CTOMHOCTTa Ha HETHUTE aKTUBU
CpepfcTtBa 3a M3nnawaHe Ha OCUrypeHn nuua u HacnegHuum (301) (164)
MpexBbpneHn cpeacTsa KbM Apyrv NEHCMOHHM POHOOBE (4 904) (3 203)
MpexBbpneHn cpeacTsa KbM AbpxaBHus GrogxeT 1 HOU (949) (855)
Hauncnenun Taken n yapwxku 3a NO[ bvaewe AL 3.12 (472) (423)

(6 626) (4 645)

CTOMHOCT Ha HETHUTE aKTUBU KbM Kpasa Ha roguHaTta no

nHaBuayanHuTe napTtman Ha ocurypeHuTe numua 37 548 32318

durHaHCcoBMAT OTYET e 0gobpeH oT CbBeTa Ha anpektopute Ha L [MO0-bvaewe” ALl Ha
28.03.2022 .

CobcTasuten: Bozhidar Sergiev aemaraned o foider NanbnHuteneH [AMPeKTOP: ANDREY ILIEV ahosapysaredty

Boxvpap Boxunos BOzHILOV g 28141625 AHppen LoTos SHOTOV Dafg: 2022328
:54:05 + }

VENEL'N igitally signe
VambnkmuTenen AupekTop: o~ VENELIN NANOY MILEV

Date: 2022.03.28

BenenuH Munes MILEV 14:36:17 +03'00'

durHaHCOB OTYET, BbPXY KOMTO CMe n3ganu OauTopCcKn Joknag ¢ gata: 29 mapt 2022 .

Dimitrina Dl signedby Radosveta L2 o

Dimitrova E‘I’r:;"?"n"a"zlm“mva Kir Iovfa el O
AnMnTpriHa 3axapuHOBA zgnarinova &2 PanocseTta BecenmHoBa Vesselinova 1200500
PernctpupaH ogutop, OTroBOpeH 3a oauTa PeructpupaH oamtop, 0TroBOpeH 3a oauTa

c per.Homep 0415 ¢ per.Homep 0317
»ATA KoHcynt“ OO[ ¢ per.Homep 014

Digitally signed by
StOyChO Stoycho Kirilov

Kirilov Milev
Ctonyo Munes Milev DEg0220820
PernctpupaHn ogutop, OTrOBOPEH 3a oanTa
¢ per.Homep 0860
“3BAXAPMHOBA HEKCKWA” EOO[ c per.Homep 138
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OTYET 3A NAPUYHUA NMOTOK
2021 2020
(xun.nB..) (xun.n..)

MapuyeH NOTOK OT MEHCMOHHOOCUTYpPUTENHA AEAHOCT

MocTbnnenus, cebp3aHu ¢ ocurypexn nuua (ot HAIM) 5528 5373
MnawaHng, cBbp3aHn C OCUrypeHn nuua (301) (164)
MNocTbnneHus ot Apyrm NEHCUOHHN POHA0BE 4 405 2 654
lMnawaHnsa Kbm gpyrm NneHCMoHHM oHaoBE (4 904) (3203)
Mnawaxna kem HOU (1022) (750)
MnawaHnsa KbM NEHCUOHHOOCUTYPUTESTHO OPYKECTBO (469) (431)
lNocTbnNeHus oT ANBUAEHTU 9 6
MNocTbnneHus ot NMxeu 554 543
MnawaHna Ha Nnxeun (66) (74)
lNocTbnNNeHns oT caenku ¢ UBECTULNN 7 010 8 602
MnawaHna oT caenkn ¢ UBECTULNN (10 699) (12 924)
MnawaHna No caenku ¢ YyxgectpaHHa BanyTta Q) -
MocTbnneHus, cCBbp3aHN ¢ MHBECTULIMOHHN UMOTU 898 58
MnawaHna cebp3aHn ¢ UHBECTULMOHHN UMOTK (1 549) (864)
Apyrn nocTbnneHus 768 139
Opyrv nnawaHms (639) (10)
HeTeH napuyeH NOTOK OT onepaTMBHA AEUHOCT (478) (1 045)
MapuyHu cpeacTBa B HA4YanoTo Ha roauMHara 1474 2519
Mapu4HK cpeacTBa B Kpasd Ha roguHaTa 996 1474

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

CucrasuTen: Bozhidar Dl soneaty ManbnHutene Oupektop:  ANDREY  ZJoChtercdtr
Sergiev BOZHILOV Y, ILIEV SHOTOV
50>KV|.U.ap Boxwunos BOgHILOV Date: 2022.03.28 AHp‘peM LoTos Date: 2022.03.28
14:16:40 +03'00' SHOTOV 15:54:17 +03'00'
Digitally signed b
M3nbnHuteneH OupekTtop: VENELIN VEELIN NANOV MILEV
BeHeﬂVlH MVIﬂeB |VANOV M|LEVDate:2022‘03'28

14:36:29 +03'00'

®durHaHCOB OTYET, BbPXY KOMTO CMe nsganu oautopckn goknag ¢ aata: 29 mapt 2022 .

Digitally signed by

Dimitrina  Dottally signed by Radosveta 8 o

mitri

Dimitrova o Kirllova s
OnmntprHa 3axapyHOBA  zaharinova S2202 PapocBeTa BecernuHOBa Vesselinova 151545 o300
PernctpupaHn ogutop, OTroBOpeH 3a oauTta PernctpupaH oguTtop, OTTOBOPEH 3a oauta

c per.Homep 0415 c per.Homep 0317
»ATA KoHcynt“ OO[ ¢ per.Homep 014

Digitally signed
StOyChO by Stoycho
Kirilov Kirilov Milev

Croit4o Munes Milev  07sous 0300
PeructpupaHn ogutop, OTroBOpeH 3a oauTta
¢ per.Homep 0860

“BAXAPUHOBA HEKCWA” EOO[ c per.Homep 138
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1. OBWA NHPOPMALIUA

“03UN-IMpodecnoHaneH neHcruoHeH doHA” e pernctpupaH ¢ PeweHne Ne 1 Ha CI'C
oT 03.12.2003 r. no ¢d.a. 12563/2003 r. C PeweHne Ne 2 Ha CIC ot 05.06.2007 r. e
BMMCaHa NpoMsiHa B HammeHoBaHMeTo Ha doHaga oT “[O3U-MNpodecroHaneH neHCnoHeH
doHa” Ha “lMpodecnoHaneH neHcmoHeH doHa-bbaewe” (HapnyaH no-gony 3a KpaTKoCT
doHaa unu “Troe-beaewte”). Ceganuueto n agpecsbT Ha ynpaBneHne Ha ooHOa ca KakTo
cnegga: rp. Codwmsa, yn. Xpucto benues” Ne3, |-Bu HagnapTepeH eTax. Agpec 3a
KopecnoHgeHums ¢ ooHga: rp. Codums, yn. Xpucrodgop Konymb 43, eT. 7.

CovrnacHo PeweHne Ha Komucuata 3a ¢pmHaHcoB Haasop (HapuyaHa no-gony 3a
kpaTtkocT KOH mnnn komucusaTa) ot 27.11.2003 r. boHABT ce ynpasnsiBa 1 npeacrasnsea
ot “O3W-TNeHcnoHHo ocurypsisaHe” ALl peructpupaHo ¢ Pewenne Ne 1 Ha CIC ot
08.08.2003 r. no . a. 8910/2003 r. C PeweHne Ne 4 Ha CI'C ot 25.04.2007 r. e BMcaHa
npoMsiHa B HaumMeHoBaHWeToO Ha ApyxectBoTo oT “A3N-lNeHcnoHHo ocurypssaHe” ALl Ha
“lMeHCcnoHHO ocuryputenHo pgpyxecteso-bbaewe” AL (HapudaH no-gony 3a KpaTKoCT
apyxecteoto unu “rNOA-bbaewe”). CeganuweTo 1 agpechT Ha ynpaenenne e rp. Codus,
yn. ,Xpucto benues” Ne3, |-BM HagnapTepeH eTax. AQpec 3a KopecnoHaeHumst ¢ poHaa:
rp. Codousn, yn. Xpuctogop Konymb 43, et. 7. lNpeameT Ha OENHOCT € LOMbIHUTENHO
NEHCUOHHO ocurypsiBaHe. 3a U3BBbPLLBAHETO Ha CBOSATA OENHOCT APYXXECTBOTO npuTexasa
nuueHsna Ne 283-1M10/1/30.07.2003r., nagageHa ot KOH.

K®H ynpaxHsaBa npeBaHTMBEH W nocrnegBall KOHTPOM BbpXy [AEWHOCTTa Ha
NMEHCUOHHO OCUTYpPUTENHUTE APYXXECTBa M ynpaBnsBaHUTe OT TAX (poHAOBE.

[JonbnHUTENHOTO  3adb/HKUTENIHO  MEHCUOHHO  ocurypsasaHe  (O3MO) B
npodecroHaneH oHa obxBalla nuuata paboTewm npu ycrnosmusita Ha NbpBa M BTOpa
Kateropusa TpyAa He3aBMCMMO OT Bb3pacTTa. ToBa € AewHOCT no HabupaHe Ha
3a0bIDKUTENHN MNEHCUOHHO OCUTYPUTESTHU BHOCKM ynpaBneHve Ha cpegcteata u
n3nnawaHe Ha cpodHa NpodecuoHanHa NeHcust 3a paHHO neHcuoHnpaHe. OcblyecTBsBa
Ce 4pe3 NEHCUOHHU CXEMM Ha KanuTanoBO MOKPMBEH NpuHUMN Ha 6a3ata Ha aeduHUpaHu
BHOCKM 4YMUTO pa3Mep ce onpedenst exerogHo cbC 3akoHa 3a OropKeTa Ha AbpPXKaBHOTO
obLiecTBeHO ocurypsisaHe. BHockuTe ca u3usano 3a cmeTtka Ha ocuryputenuTte. PasmepbT
Ha BHOCKMUTe e onpedeneH B un. 157 ot KCO.

KogekcbT 3a coumanHo ocurypseaHe (KCO) onpepens pega 3a mbpBOHavaneH
n3bop n nocneaealla NPOMsAHa Ha yyacTue B NpodecuoHaneH NeHCUOHEH (POHO  KakTo U
yCroBusiTa 3a nsnnalliaHe Ha cpeicTBa.

MbpeuTe uneHose Ha “MNMNP-bbaelse” ca ot 2004 r. [JaHHK 3a Bpos Ha ocUrypeHuTe
nuua BBLB (poHAa W ynpaBnsgBaHUTE OT APYXeCTBOTO akTtMBu kbMm 31.12.2021 r. ca
noco4yeHun B TabnuuaTa no-gony:

AKTNBM Ocwur.nmua
(xun. nB.) (6p.)
31.12.2020 32598 16 034
31.12.2021 37 756 15 650
U3MEeHeHue 5158 (384)

CovrnacHo penctBawata HopmatMBHa ypegba 3a BCAKO nuue ce OoTKpuBa
WHOMBUAYanNHa napTuaa, KosiTo ce Boau B nesa u ganose. Jartata 1 tonm 2004 r. e npueta
KaTo HayanHa fgata 3a BbBexaaHeTo Ha pgsanosete (1 neB e paBeH Ha 1 gan) v Ha
eXxedHeBHaTa OLEeHKa Ha akTuBuTe Ha ¢oHaa. CTOMHOCTTA Ha eduH O ce U34dncrnsiea
BCEKM paboTeH [eH KaTo CTOMHOCTTa Ha HEeTHUTe akTMBM Ha GoHAa KbM Kpasi Ha
npeaxoaHusa paboTeH AeH ce pasaenu Ha obLuma 6pon asnoee Ha hoHOa KbM CbLUNS OEH.

CrtonHocTtTa Ha 1 gan 3a 31.12.2021 r. e 1.56727 nB.

OcHoBHaTa uen Ha ,lleHcnoHHoocurypuTtenHo gpyxectso - EbOELE” AL (,MO4 —
BbAELWE” All), koATO € 3anucaHa M B WHBECTUUMOHHATA MOMUTUKA Ha ynpaBnsiBaHWUS
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.l lpodecnoHaneH neHcuoHeH coHa — Bvaewe” (PoHaa), € ocurypsiBaHe Ha ONTUMAarHoO
CbOTHOLLEHNE PUCK/BB3BPALLAEMOCT Ha MHBECTULMWUTE B HEroBus nopTtdenn, kato ce
OTYMTa MUHUMAIHO W3MCKyemaTa AOXOAHOCT, 4pe3 AuvBepcudukaumMs u cnasBaHe Ha
orpaHuYeHusTa, NpeaBuMAEeHN B 3aKOHA, BbTPELUHUTE NpaBuna v npoueaypuv, AenNCcTBaLLm B
ApyxectBoTo. Npu onpepensHe Ha MHBECTULMOHHUTE Lenu Ha PoHaa ce nmaT npeasung
OCBEH TOBa W HEroBMsi CPEAHO- M OBb/ITOCPOYEH XOPM3OHT, KAaKTO M TEKYLOTO HMBO Ha
NUKBUOHUTE My NOTPEBGHOCTU, CBbP3aHM MMaBHO C:

. OBbNrOCPOYHUA XapakTep Ha akyMynupaHuTe CpeacTBa;

o Mankua ©Opon Ha HacTosAWwMTe MEeHCMOHepW M Ha nuvuarta, nony4vasalim
CPeACTBa OT NIMYHM BHOCKM Npean npuaobrBaHe Ha NpaBo Ha NeHcusl, KoeTo obycnaes no-
rofieMmn BXogsLWM NapuyHM NoToLmM B CpaBHEHUE C U3XOOALLNTE TaKMNBa;

o HapacTBaHe Ha 0Opos Ha ocurypeHuTe nuvua BCNeACTBME Ha akTUBHaTa
MapkeTuHrosa ctpaterusa Ha 104 — BbAELWE” ALl

B cvoTtBeTcTBME C uenuTte Ha PoHAA U OTYMTAMKM MHTEpPECcUTe Ha OCUrypeHuTe
nvua, ce Bb3nNpuema ObAroCpPoYeH Noaxo4 MpU MHBECTUPAHE Ha TEeXHUTEe akTMeBu. Bbe
Bpb3Ka C TOBa pelleHuaTa 3a MHBECTMpaHe Ha akTmBuTe Ha PoHaa ce B3emaT Ha 6aszata
Ha oYaKBaHW ObSITOCPOYHU Na3apHU TpeHaoBe.

3a Oa MOXe [a Ce CHWKM  ChneumMdUYHUAT pPUCK Ha  Bcsika  NO3vuus,
WHBECTULMOHHMAT nopTtdenn Ha PoHga ce ameepcudmumpa no eMUTEHTU, PUHAHCOBU
WHCTPYMEHTW, NPOABIMKMTENHOCT M BanyTa. [pn nHBecTnpaHe Ha cpegcTBaTa Ha PoHaa
100 — BbAELWE” A crnegBa akTMBHa WHBECTUUMOHHA cTpartervsi, 6asupaHa Ha
MbIIHOLEHHO U3MNOJSI3BaHe HAa UHCTPYMEHTUTE, TbpryBaHu rmaBHO Ha Gbnrapckus prHaHCcoB
nasap. B KOHKpeTeH nnaH HeroBuTe akTMBM MoraT [a Ce MHBECTMPaT B AbpXXaBHW LIEHHU
KHWXa, OOLMHCKM obnurauumn, KoprnopaTtuBHM OONuUraumu, UNOTEYHU obnuraumm n gpyru
aKTMBU C PUKCMpaH MUnu nnaeall JOXO04, akuun, OAnoBe U ApyrM UHAHCOBU MHCTPYMEHTH
npu yMepeHo HMBO Ha puck. VHBecTUUMOHHMTE uUenu Ha PoHpa ce nocturaT 4pes
KOMOBWHMpPaHe Ha CUrypHOCTTa Ha MHBECTULMWTE B LIEHHWN KHWXA C (PUKCMpaH Aoxopq C no-
BMCOKaTa O4yakBaHa [OXOL4HOCT OT WMHBECTMUMUTE B akumm Ha nyonuvyHM ApyxecTsa.
N360pbT Ha KOHKPETHUTE EMUCUM LIEHHM KHWXKA CE OCbLLECTBSIBA B 3aBMCUMOCT OT Kflaca
aKTUBW CBITIACHO PasfnyHn KpuTepum.

OT pgpyra cTpaHa, HOpMaTMBHUTE WM3UCKBAHWA 3a CnasBaHe Ha MpUHUUNUTE Ha
HaOEeXOHOCT, JWMKBMOHOCT, OOXOOHOCT W guBepcudumkaums Hanarat nogxoabT npwu
ynpaBneHne Ha aktmBute Ha PoHaa ga 6Gbae BbB BUCOKA CTEMEH KOHCEpBATMBEH W Aa
onpenens OTHOCUTEMNHO HUCBK PUCKOB Mpodun Ha HeroBust noptdenn oT MHBECTULUN.
HopmaTtuBHata ypenba mnoctaBs KayeCTBEHW WM KONMUYECTBEHW W3UCKBAHUS KbM
CTpyKTypaTa Ha nopTtderina Ha PoHaa B crieqHUTE OCHOBHW HamnpaBreHus:

pernameHTMpaHe Ha KrnacoBeTe OT (PMHAHCOBU UHCTPYMEHTH;

HanaraHe Ha orpaHu4YeHusi 3a pasmepa Ha cpeacTBaTa, KoMTo MoraT Aa GbAaaT BnaraHu
B Pa3fMYHN MHCTPYMEHTH;

NUMUTMPAHE Ha EKCNO3ULMUTE KbM EMUTEHTM U KOHTPareHTu.

B ycnosusita Ha BonaTtunHu doHgosu nasapu ,[OO-bvaewe” ALl ce ctpemelue ga
crlegBa  OCHOBHAaTa Len, KOATO € 3anuMcaHa B MHBECTMUMOHHATa MoJiMTuKa Ha
ynpaBngBaHUTe OT Hero (poHAoBe 3a AOMbIHUTENHO MEHCUOHHO OcurypsiBaHe, a UMEHHO:
ocurypsiBaHe Ha ONMTMMasriHO CbOTHOLUEHME PUCK/Bb3BpaLLAEMOCT Ha WHBECTULMUTE B
noptdennute Ha ooHOoBETE, KAaTO Ce OTYNTa MUHUMANHO U3MCKyemaTa LOXOAHOCT, Ypes
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avBepcuduKaLumsa U cnasBaHe Ha orpaHuYeHusiTa, NpeaBuaeHVW B 3akoHa, BbTpPeLlHUTe
npasuna v npoueaypu, AecTBalLy B APY>KECTBOTO.

Kbm 31 gekemBpu 2021 r. doHaa He npuTexasa akTUBWU, KOUMTO Aa He OTrOBOPAT Ha
HOPMaTMBHUTE N3NCKBAHUS KbM HEroBata MHBECTULMOHHA OEeNHOCT.

2. CHETOBOOHA NOJINTUKA

CyeToBOOHATaA nMONUTMKA, MpunaraHa nocnegoBaTteslHO NO  OTHOLWIEHWE Ha
cbllecTBeHMTe 0OEKTM OTHOCHO bopMMpaHe Ha pesyntatute OT [AelHocTTa U
(PMHAHCOBOTO CLCTOSAHME Ha dooHAa, € NoCoYeHa No-a01y.

[aHHnTe BbB (bMHAHCOBMKSI OTYET Ca OMNOBECTEHM B XMNsSAun neB.a.

2.1. OCHOBM 3a U3roTBsiHe Ha PMHAHCOBUA OTYeT

Hactoawmar duHaHCOB OTYET € U3roTBEH B CbOTBETCTBME C M3UCKBAHMATA Ha
MexayHapogHuTe cTaHgapTu 3a ¢mHaHcoBo oTymtaHe (MCPO), npmuetn oT ChBeTa 3a
MexayHapogHun cuyetoBogHuM ctaHgaptm (CMCC). Te ce cbCToAT OT. CTaHgapTu 3a
nHAHCOBM OTYETUN U OT TbIIKyBaHMA Ha KomuTteTa 3a passicHeHus Ha MCPO (KPMC®O),
onobpeHn ot CobBeta no MexayHapogHu cdetoBogHn ctaHgaptm (CMCC), w
MexayHapogHuTe CHETOBOAHW CTaHAApPTM W TbIlKyBaHuUsTa Ha [1OCTOSHHMA KOMUTET 3a
passicHsiBaHe (MKPE), ogobpeHun ot KomuteTa no MexayHapoaHu CH4eTOBOAHU CTaHA4ApPTH
(KMCC), kouto edektuBHO ca B cuna Ha 1 sHyapym 2021 r., n Kouto ca npuetu oT
Komncuata Ha Eeponelicknus cbio3. MCPO, npuetn ot EC, e obuionpnetoto
HaMMeHOBaHWe Ha pamkaTa ¢ 060 NnpeaHa3HavYeHne-cyeToBoaHa 6asa, ekBMBaneHTHa Ha
pamkaTa, BbBefeHa ¢ gedumHuuuaTa cernacHo §1,7.8 ot [lonbnHutenHuTe pasnopendv Ha
3akoHa 3a CYeTOBOACTBOTO NOL4 HauMMeHoBaHMeTO ,MexgyHapoOoHu CYeTOBOOHM
ctaHgaptn” (MCC).

2.1.1. HoBu cTtaHpapTun, pa3siCHeHUA U u3MeHeHus B cuna ot 1 aHyapm 2021 r.

[pyxecTBOTO npunara cnegHUTe M3MEHEHWs Ha CbLUeCTBYyBaliMTe CTaHOapTw,
nsgageHn ot CbeeTa N0 MeXAyHapOAHM CHETOBOAHU CTaHAapTh 1 npuetn ot EC, konTo ca
B CMIa 3a TeKkyLums nepuos.

N3meHeHna B MCPO 4 3acTtpaxoBaTeriHu goroBopu - otnaraHe Ha MC®P0O 9 B
cuna ot 1 aHyapum 2021, npuetm ot EC.

N3meHeHuATa goBedoxa 4O OTnaraHe Ha gataTa Ha MbpBOHAYanHoO npunaraHe Ha
MC®O 17 c gBe roguHu, T.e. 3a roguvlIHM Nepuogu 3anoudsaliyM Ha wunu cneg 1 sHyapwm
2023 r. n npomMsaHa BbB (hMKCMpaHaTa Aata Ha u3TmyaHe Ha BPEMEHHOTO OCBOOOXaBaHe
B MC®O 4 BactpaxoBatenHu pgoroBopu oT npunaraHeto Ha MCPO 9 duHaHcoswu
WHCTPYMEHTW, Taka 4e gpyxecTtBata ga 6baaTt 3agbimkeHun ga npunarat MCOO 9 3a
rogvLHu nepuogu 3ano4vsalym Ha unu cneg 1 aHyapum 2023 r.

To3n cTaHAapT He € NPUIOXMM 3a OPYXECTBOTO.

N3meHeHna B MCPO 9, MCC 39, MCPO 4, MCPO 7 n MCPDO 16 Pechopma Ha
pedepeHTHUTE NUXBEHU npoueHTU — Pa3a 2 B cuna ot 1 aHyapu 2021 r., npueTtn ot
EC

M3meHeHndaTa BKIoYBaT €NeMeHTU, KOMTO 3acaraT PUHAHCOBOTO OTYMTaHe cneg
pecbopmata Ha pedepeHTHUS JIMXBEH MPOLEHT, BKIKYUTENHO 3amsHata My C
anTepHaTUBHU pedepPeHTHN NUXBEHU NPOLEHTU.

U3meHeHnsa Ha MC®DO 16 JInamnHr: HamaneHna Ha HaemuTe, cBbp3aHu ¢ Covid-
19 cnep 30 oHM 2021 r., B cuna ot 1 anpun 2021 r., npuet ot EC

M3ameHeHneTo npedoctaBd  Ha  NM3MHronosydatenute  Bb3MOXHOCT  3a
ocBoboXgaBaHe OT HeobxoAMMOCTTa ga TpeTtupaT cBbps3aHata ¢ Covid-19 oTcTbnka B

Dunancos omuem 3a zoounama, npuxknroueauwia na 31 oexemepu 2021 200una 26



“NMPO®ECHUOHANEH NEHCUOHEH ®OHA-BBAELLUE”

Haema KaTo MogMduKaLmsa Ha NU3NHIOBUSI OrOBOP NPU HaNM4ymMe Ha HAKOMKO KyMynaTUBHM
ycnoBus. Herooto gencrteue e go 30 toHm 2022 .

2.1.2. CtaHpapTn, UISMEHEHUA U pa3siCHEeHUsl, KOUTO BCe OLle He ca Brnes3nu B
cuna v He ce npunaraTt oT no-paHHa garta ot [lpyxecTBOTO.

Kbm patata Ha opobpeHue Ha TO3M (PMHAHCOB OTYeT ca nybnukyBaHM HOBM
cTaHdapTu, U3MEHEHUA U passiCHEHUS KbM CbLUECTBYBaLlM Beye CTaHAapTW, HO He ca
BNe3nu B cuna 3a mHaHcoBaTa rogvHa, 3anoysawa Ha 1 aHyapu 2021 r., u He ca Gunu
NPUNOXeHu OT Mo-paHHa gata ot [pyecTBOTO. PbKOBOACTBOTO O4YaKBa BCUYKM CTaHOAPTH
N n3meHeHus aa 6baart NnpueTn B cHETOBOAHATa NonuTMKa Ha [pyXeCTBOTO npe3 MbpBus
nepuwop, 3anoudsaly cnej gatarta Ha BfiM3aHeTo MM B cuna.

MHpopmauua 3a Te3anm cTaHgapTu W U3MEHEHUH, KOUTO uMaT eqeKT BbpXy
domHaHcoBMSA OTYET Ha [pyKeCcTBOTO, € NpeacTtaBeHa no-gony.

N3meHeHnss B MC®O 3 BusHec kombuHauumu, MCC 16 UmoTn, MalUMHU MU
cbopbxeHus, MCC 37 lNMpoBu3nn, yCnoBHM NacuBU U YCNOBHU aKTUBU, B cuna ot 1
fAHyapu 2022 r., npuetu ot EC

MC®O 3 BbusHec KOMOMHaUMWM — M3BBLPLUEHA € akTyanu3auusa Ha npenpaTtkuTe KbM
KoHuenTyanHaTta pamka ¢ nameHeHmst Ha MC®O 3 BusHec kombmHaumn.

MCC 16 imoTn, MaLlLMHN N CLOPBXKEHUA — U3MEHEHWE Ha cTaHAapTa Mo OTHOLIEHUe Ha
,[1pUxoan npean npuBeXOaHETO Ha akTMBa B MECTOMOSIOKEHMETO U B CbCTOSIHUETO,
HeobxoanmKM 3a HeroBaTta ekcnnoaTauus®. 3abpaHsBa ce nNpucnagaHeTo OT CTOMHOCTTA Ha
AafeH UMOT, MaLLVHM U CbOPBXEHUS Ha BCAKAKBM NPUMXOAn OT npogaxba Ha npoussegeHa
NpoAyKuMs, Npean NpuBEXA4aHeTo Ha TO3M akTUB B MECTOMOSIOXKEHNETO U B CbCTOAHMETO,
HeobxoOuMKM 3a HeroBaTa ekchnnoaTauus No HavvHa, npeaBuvaeH OT PbKOBOACTBOTO.
Bmecto TOBa npegnpuatuMaTa npu3HaBaT npuxoguTe OT npopaxbarta Ha npoaykums u
pa3xoaunTe 3a NpoM3BOACTBOTO 1 B nevanbaTa unu 3arybara.

MCC 37 TllpoBu3uu, YCrOBHW NacMBM W YCINOBHU aKTUBU — WU3MEHEHUETO Kacae
npomMeHn B obpemeHsABawmnTe AoroBopu. Pasxogute 3a U3MbIIHEHWE Ha [A0roBop ce
npeuunaupaT, KaTo Ce YTOYHsBA, Ye ,pasxoguTe 3a U3NbIHEHWe Ha A0roBop“ BKMKOYBAT
,Pa3xoamTe, KOMTO ca NpPsiko CBbpP3aHM ¢ gorosopa“. PasxoauTte, KOUTO ca Npsiko CBbP3aHn
C poroBop, MoraT ga 6baaTt vnvM OOMbIHUTENHW pasxogn 3a M3MNbIHEHUETO Ha TO3u
JOroBop, uNW pasnpegerieHe Ha [pyrn pasxogu, KOUTO ca Mpsko CBbp3aHu C
N3NbITHEHNETO Ha JOroBOpUTE.

FNroanwHun nogo6peHnsa 2018-2020 r. B cuna ot 1 saHyapu 2022 r., npuetu ot EC

MC®O 1 lMpunaraHe 3a NMbpPBU NbT Ha MEXAYHAPOOHUTE cTaHZapTu 3a YUMHAHCOBO
oTunTaHe - NameHeHNeTo No3BONABa Ha ObLUEPHO APYXKECTBO, KOeTo npunara naparpad
6 (a) ot MC®O 1, ga oueHsiBa KyMynaTUBHU Pa3fukv Npu npunaraHe 3a npbe NbT Ha
MC®O, kaTto nsnonssa CTOMHOCTUTE, OTYETEHN B KOHCONMMAMPAHUTE OTHETU OT HEroBOTO
npegnpuaTue Manka, Bb3 OCHOBa Ha pfaTtata Ha npemuyHaBaHe kbm MCOO Ha
npeanpuaTMeTo mManka.

MC®O 9 PuHaHCOBUM WMHCTPYMEHTU - VI3MEHEHMEeTO WU3ACHABA KOM TaKCK BKIMOYBA
npegnpuaTneTo, korato npunara tecta ,10%" B naparpad 53.3.6 ot MC®O 9 npu oueHka
Aanu ga otnuwe uHaHcoB nacue. [NpeanpuaTMeTo BKMAKOYBA CaMO TakCcW, NaTteHn unu
nony4yeHn Mexagy npeanpustTueTo-kpeauTononyyaten, u 3aemogaTens, BKIHOYUTENHO
TakcW, NaTeHN UK NOMyYeHN N OT NPeanpUATUETO, UMK OT 3aeMogaTens, OT MMETO Ha
apyrus.

MC®O 16 JuauHr - UsmeHeHneto Ha MCPO 16 npemaxsa OT WUNKOCTPATUBHUTE
npyMepu TO31 NPUMEpP 3a Bb3CTaHOBSIBAHETO OT NM3MHrogaTensa Ha NnogobpeHnsa Ha HaeTu
aKkTMBK, 3a Ada ce eNUMUHMPA BCAKO NoTeHuMarnHo obbpkBaHe OTHOCHO TpeTupaHeTo Ha
CTUMYNUTE 3a JIN3UHI, KOUTO MOraT [a Bb3HMKHAT NOpPaAM HauyvMHa, NO KOMTO CTUMYNuUTE 3a
FIN3UHT Ca UNKCTPUPaHM B TO3M Npumep.

MCC 41 3emegenue - lameHeHMeTO npemaxsa M3nckBaHeTo B naparpad 22 ot MCC
41 pa ce u3kn4YBaT AaHbYHUTE MApUYHM NOTOUM NPW M3MepBaHe Ha crnpasegnvBaTta
CTOMHOCT Ha GUONorMYyeH akTuB, M3MNOM3BaVkM MeTOA4a Ha HacToswaTta CTOMHOCT. ToBa
N3MEHEHME e OCUTYPU CHLOTBETCTBUE C M3UCKBaHUATaA Ha MCPO 13.
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MC®O 17 ,3acTtpaxoBarenHu goroBopu” B cuna ot 1 sHyapwm 2023 r., npuet ot EC

MC®O 17 3amectBa MC®PO 4 3acTpaxoBaTenHu [JoroBopu. Ton M3UCKBa
npunaraHeTo Ha Mogen 3a TeKylWoO OueHsiBaHe, CbINacHO KOWTO MpeueHKkuTe ce
npepasrnexagat npe3 BCEKM OTYEeTEeH nepuod. HoBuTe npaBuna we ce oTpas3AT Ha
bMHaAHCOBUTE OTYETU M HA OCHOBHMTE MOKa3aTenu Ha BCUYKWU APYXECTBa, KOUTO M3gasaT
3acTpaxoBaTesiHv 40roBOpPM.

2.1.3. CtaHpapTU, U3SMEHEHUA U pa3iCHEHUSA, KOUTO BCe Ollue He ca Brne3nu B
cuna u He ca npueTtu ot EC.

U3meHeHna B MCC 1 lNpeacrtaBsiHe Ha chuHaHcoBUuTe oT4vyeTn: Knacudpmkauma
Ha MacuUBMUTE KaTO TeKyLM U HeTeKywu, B cuna ot 1 siHyapu 2023 r., Bce owe He ca
npuetn ot EC

M3meHeHusATa B Kknacudukaumsita Ha MacvMBUTE KaTo TeKyLWWM WU HeTeKyLlim
3acdrat caMo npeacTtaBsHeTO Ha NacuBUTE B OT4YeTa 3a (OMHAHCOBOTO CbCTOSIHME - HE U
pasMepa UM MOMEHTa Ha Mpu3HaBaHe Ha akTMBW, NMacuMBW, NPUXOAN UMK pasxoau Unu
MHdopMaumaTa, KOATO Apy)KecTBaTa ONoBecTABaT 3a Te3N eNleMEHTMU.

U3meHeHna B MCC 1 [peactaBsAHe Ha ¢uHaHcoBuUTe ot4yeth U MCDO
U3aBneHnsa 3a npunoxeHue 2: OnoBecTABaHe Ha CYeTOBOAHUTE NOJIMTUKU B cuna ot
1 aHyapu 2023 r., Bce owe He ca npuetu oT EC

OT npegnpuatnarta ce M3MCKBa Aa OMOBecTABaT cChbllecTBeHaTa uHdopmauus
CBbp3aHa CbC cyeTOoBOOHATa MNOMNWUTMKA, BMECTO OCHOBHWUTE CYETOBOOHW MOJIUTUKW.
N3meHeHuATa noscHaBaT, Ye MHopmaumsaTa 3a cHeToBoAHATa NoMMTUKA € CbLUEeCTBEHA,
aKko noTpebutenuTe Ha PUHAHCOBUTE OTYETW HA NPEANPUATUETO Ce HYXXOAAT OT Hed, 3a Aa
pasbepaT gpyra cbliectBeHa nHgpopmaums BbB (PUHAHCOBUTE OTHETMW.

N3meHeHna B MCC 8 CuyeTtoBOAgHa NONMWUTUKA, NMPOMEHU B CHYETOBOAHUTE
NpUGNU3NTEeNHN OLIEHKUM U rpewkn, B cuna ot 1 aHyapu 2023 r., Bce owe He ca
npuetn ot EC

N3meHeHneTo BbBEXOA AedMHMUNS 3a CHETOBOOAHU NPUONU3NTENTHU OLIEHKM, KaKTO
U BKNOYBa Apyrn uaMeHeHns kbM MCC 8, kouTo npenocTaBAT Bb3MOXHOCT Ha
apyxectBatra 3a MO-SICHO pasrpaHn4yaBaHe Ha MNPOMEHUTe B CYETOBOAHUTE
NPUGIN3NTENHN OLEHKM OT MPOMEHNTE B CHETOBOOAHUTE MOSIUTUKM.

U3meHeHna B MCC 12 [aHbum BbBbpXy poxoga: OTcpoyveHuUTe AaHbUM
CBbpP3aHMN C aKTUBU U NacCUBU, NPOU3TUYALLUM OT eAMHUYHN TpaH3akuuu B cuna ot 1
fAHyapwu 2023 r. Bce owe He ca npueTtu ot EC

2.2. MpunoxeHne Ha NpMHUMNA 3a AeACTBALLo NpeanpusaTue

duHaHCOBMAT OTYET 3a nepuoga, npuknoyBaw, Ha 31 gekemspm 2021 1., e
M3roTBEH Ha MpUHUMMNA Ha AEeNcTBaWlo npeanpusatTme, KOMTo npegnonara, 4ye doHga we
NpPoabIDKM AeNHOCTTa cM B 0603pumMo Obaelte. Kbm gatata Ha M3roTBSHE Ha HaCTOALMSA
PMHAHCOB OTYET PBbKOBOACTBOTO € HamnpaBuio NpeLeHka Ha cnocobHocTTa Ha PoHaa aa
NpoObIDKM CBOSITA [OEMHOCT KaTo OeWCTBaWo npeanpuatme Ha 0asa Ha HanuyHaTta
MHdopMaums 3a npeaBuanmoTo bbaelle. Crned M3BbLPLLUEHUS Npernen Ha AeNHOCTTa Ha
doHaa, pbKOBOACTBOTO OvakBa, Ye PoHaa wWe uma JoctaTbyHO OMHAHCOBU pecypcu, 3a
[a Npoabiku ornepaTtmBHaTa cvM AeVHOCT B Gnm3ko Obaelle M npoabinkaBa ga npunara
npuHUMNa 3a AencTeallo npeanpusaTme Npu N3roTBAHETO HA PUHAHCOBUS OTYET.
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2.3. basa 3a nusmepBaHe. CpaBHuTenHa nHpopmaums. dyHKUMOHaNHa BanyTa
M BanyTa Ha npeAcTaBsiHe.

HacTtoawmar dmHaHCOB OTYET € U3roTBEeH B Ha 6asa Ha mcTopuyeckarta LieHa, C
N3KNYeHne Ha duHaHcoBute aktmeu, oTumtaHm no CCI3, duHaHcoBUTE nacmBu WU
npuTeXXaBaHUTe UHBECTULIMOHHN UMOTU, KOUTO Ca OLIEHEHW MO CnpaBeasiMBa CTOMHOCT.

doHABT NpeactaBs 0OMYaANMHO CpaBHUTENHA MHAOPMaUUs BbB (PUHAHCOBUTE CU
OTYEeTU 3a eaHa NpeaxodHa roauHa.

Korato e HeobxoauMmo, CcpaBHUTENHUTE [JdaHHM ce peknacuduumpat (K
npensyncnsaear), 3a Aa ce NOCTUrHe CbMNOCTaBUMOCT CMPSIMO MPOMEHM B NpeACTaBAHETO B
Tekyliarta roguHa.

3a doHoa dyHKumoHanHa Banyta e 6bnrapckuatr neB. PUHAHCOBUAT OTYET €
npeAacTaBeH B XMNsau nesa, BKNIOYMTENHO cpaBHUTeNHaTa nHgopmaums 3a 2020 r., ocBeH
aKo He € NOCOYEHO ApYro.

2.4. Unchbopmauusa 3a cnpaBegnmBaTta CTOMHOCT

MC®O 13 onpeaens cnpaBeaniMBaTa CTOMHOCT KaTo LieHaTa 3a npogaxba Ha akTuB
UNn 3a NpexBbpfigHE Ha nacuB Npu obu4varHa caernka Mexay nasapHU ydacTHUUM KbM
Aartata Ha OueHsiBaHe Ha OCHOBEH (MNM HaW-u3rogeH) nasap npu TeKywy nasapHu
ycnosusi. CnpaeegnvBaTta ctomHocT crioped MC®O 13 e npogakHa LeHa, He3aBMCUMO
Janu Tasu LeHa e HenocpeacTBEeHO AOCTbMHA WNWM onpedeneHa 4vpes3 Apyr MeTton 3a
OCTOMHOCTSAIBAHe.

OnpedesnsiHe Ha cnpaseodnuea cmolHocm, Memodu Ha ocmolHocmsieaHe

Hsakon oT aktuBuTe M nacusmte Ha PoHAa ce oueHsABaT MO cnpaBennvMBa CTOMHOCT 3a
uenuTte Ha (PMHAHCOBOTO OTYMTaHe. 3a Te3n aKTMBM U NACUBW, KaKTO U 3a aKTUBUTE U
nacueuTe, 3a KOUTO Ce W3WNCKBA OMOBECTSABaHe Ha OueHeHaTa crnpaBegsiMeBa CTOMHOCT
doHABLT OMOBECTSBA HUBOTO B Mepapxmdatra Ha crnpaBeaiMBuTe CTOMHOCTU, KbM KOETO
OLEHKMTE Ha cnpaBeanuBaTa CTOMHOCT Ca KaTeropmsmpaHu B UANOCTHUS MM 0BXBaT, BCAKO
3HaYMMO NpPexXBbPIIAHEe Mexay HMBO 1 M HMBO 2 OT KHepapxudra Ha cnpasennveuTe
CTOMHOCTU M MPUYUHUTE 3a HErO, KaKTo M paBHEHME OT HavanHUTe KbM KpanHuTe canja 3a
OLleHKMTEe nognexaiim Ha HMBo 3.

VIGD&DXUH Ha crnpasedrusa cmoltHocm

BxogsawmTe gaHHW, M3MNON3BaHN NpU OLleHKaTa Ha cnpaBeanuesaTa CTOMHOCT ce
KnacuduumpaT B TpU HUBA, criopeq TOBa AOKOIKO ca Habnogaemu:

Huo 1: O6sBEHU LEHN Ha aKTUBHWUTE Nasapu 3a WOEHTUYHW aKTUBM WUMX Nacusu, OO
KOUTO NpeanpusaTeTo MoXe Aa MMa AO0CTbM KbM AaTaTa Ha OLeHsIBaHe.

Huneo 2: Bxogsawm gaHHW, pasfnnyHn OT KOTUPAHUTE LIEHWU, BKITHOYEHN B HMBO 1, KOUTO
NPSKO UM KOCBEHO Ca AOCTbIMHM 3a HAabngaBaHe.

Hueo 3:Bxogsawm gaHHKM 3a akTMB MNKW Nacus, KOMTO He ca bGasmpaHu Ha Habngaemu
nasapHu OaHHW.

doOHABLT NPUOPUTETHO M3MON3Ba ODOSIBEHU LIEHM HA aKTMBEH Nasap 3a onpenensiHe
Ha cnpaBegnmBaTa CTOMHOCT Ha dafeH akTuB. AKTMBEH nasap € TO3W, Ha KOWTO cAesikuTte
3a JageH akTUMB UM nacuB Ce M3BbPLUBAT C gOocTaTbyHa dectoTa M obem, Taka 4ve ce
ocurypsiBa HenpekbcHaTa LeHoBa MHdopmaums. Mpyu Manka unu HMkakea akTMBHOCT Ha
nasapa unu npu HEBBb3MOXHOCT Aa Cce M3Non3eBaT HabngaeMu AaHHU ce M3nons3eaT apyru
cnocobu 3a ougeHKa, KoUTo Aa ce 6asmpar KOSIKOTO € Bb3MOXHO Ha Habrogaemmn gaHHu.
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B npoueca Ha onpegensiHe Ha cnpaBeanmMBaTa CTOMHOCT Ha akTUBUTE U nacusute, PoHAbLT
n3nonssa nasapHa MHgopmMauus, JOKONIKOTO TakaBa € HanumyHa. Kbaeto nHgopmauus ot
HMBO 1 B MepapxusTa Ha cnpaBeanMBUTE CTOMHOCTM He € HanudHa, PoHAbT npunara
MeTOoAM 3a OCTOMHOCTSIBAHE M3MOoSi3Bally MakcumarHo Habniogaemu gaHHU U cBexaa ao
MWHMMYM W3MNON3BAHETO Ha HeHabnogaemuTe TakmBa. MeToguTe 3a OCTOMHOCTSIBAHe,
N3MN0N3BaHN 3a OLEeHsIBaHe Ha cnpaBeanmnBaTta CTOMHOCT, Ce npunaraTt nocnegoBaTesiHo.

2.5. 3Haunmm cyeToBOAOHMU npeueHkKu, anI6J1M3MTeI1HM OLEeHKU n
npeanofnioXXeHusd Ha PbLKOBOACTBOTO Npu npunaraHe Ha c4etToBoaHAaTa MNOJINTUKA

MNpyv U3roTBSHETO Ha TO3M (OUHAHCOB OTYET, PbLKOBOACTBOTO € HamnpasBuIio
NpeueHkn, NpUONN3UTENHU OLEHKU W OONYyCKaHWsi, KOUTO BIUSIAT Ha MNpunaraHeTo Ha
CYETOBOAHUTE MOSIUTUKM U HA OTYETEHUTE CYyMWU Ha aKTUBUTE WM MacuBUTE, NPUXOAUTE U
pasxoauTe, KakTo M Ha OMOBECTSIBAHETO Ha YCINOBHM NacuBM KbM AaTaTa Ha pMHaHCOBUS
oTyerT.

HecurypHoctute, cCBbp3aHW C HanpaBeHUTe NpeanonioXeHUss U Npubnmn3nMTenHu
OLIEHKM, HE3aBMCMMO Ye CbLuuTe ca 6asupaHn Ha MHdopMaumMsTa, KOSTO € HanMyHa KbM
AaTarta Ha pMHaHCcoBUSI OTYeT, G1xa Mornu aa aosedaT A0 akTUYecKu pesyntaTu, KOUTOo
[Aa W3NCKBAT CbLUECTBEHWN KOpeKuun B GanaHcoBUTE CTOMHOCTM Ha CbOTBETHUTE aKTMBM
UM Nacveu B creaBally OTYETHU Nepuoam
MpUGRN3NTENHUTE OLIEHKN 1 OCHOBHUTE OOMYCKaHUS ce npepasrnexaar TeKyLlo.
MpepasrnexaaHeTo Ha NPUGNN3UTENHUTE OLIEHKN Ce NPU3HaBa NPOCMNeKTUBHO.

3HauMMnUTE MpPEeLeHKM W MPEeAnorioKeHUs Ha pPbKOBOACTBOTO MpW NpuraraHeTo Ha
cyeToBOAHATa MonuTMka Ha PoHAa, KOMTO OKasBaT HaW-CbLUECTBEHO BIIUSIHWME BBbPXY
¢hMHaHCOBMS OTYET, Ca ONMcaHu No-aory:

1.0ueHsiIBaHe Ha O4YaKBaHW KPeAUTHU 3arybu 3a napuyHMTE CPEACTBA U B3EMaHUsITa
2 OnpegensiHe Ha cnpaBegnvMBaTa CTOMHOCT Ha (QUHAHCOBUTE aKTUBW, OLIEHSIBAHM MO
CCI13 kakTo 1 Ha MHBECTULMOHHUTE UMOTU

2.6. YyxxpectpaHHa BanyTa

Caenknte B YyxgecTpaHHa BanyTa ce oueHABaT B Obnrapcky neea no LeHTpanHus
Kypc Ha bbnrapcka HapogHa 6aHka (BHB) kbm gatata Ha caenkata. MsknioveHusa npasar
cOoenkute 3a nokynko-npogaxba Ha BanyTa, KOUTO Ce 3aBexaaT No AEeWCTBUTENHUSA Kype
Ha Nokynko-npogaxobara.

AKTUBMTE M NacumeBuTe Ha (oHAA, AEHOMWHMPAHW B YyXOecTpaHHa BanyTta, ce
npeoueHaBaT No UeHTpanHus kypc Ha bBHB exeaHeBHo.

Edektute oT KypcoBuTe pasnukM, CBbP3aHW C YpexdaHeTo Ha CAenku B
Yy)KOeCTpaHHa BanyTa UM OTYMTAHETO Ha CAENKM B YyXAecTpaHHa BanyTa no Kypcose,
pasnuyHn OT Te3n, N0 KOUTO MbpPBOHAYaNHO ca Gunu npusHaTtK, ce BKNOYBAT B OTYeTa 3a
[OX0ANTe B MOMEHTa Ha Bb3HUKBAHETO UM.

OBMeHHMTE KypCOBE Ha Yy>KOeCTpaHHUTE
Banytv kbm 31.12.2021 ca:

EUR 1.95583
usD 1.72685

2.7. MNMpuxoau ot hMHAHCOBU aKTUBMU

OcHoBHUTE npuxoan Ha doHoa ca OT MHBECTULUMM, BKMHOYBALLM MpeoLeHka Ha
LEHHN KHWXa, peanuavpaHu neyanbu unu 3arybu oT COENKU C LEHHW KHWXa, NMXBU OT
GaHKOBU OEn0o3UTU U FIMXBOHOCHM LIEHHM KHWXa, noryyeHu aveugeHtu. Mpuxogute oT
OVBUOEHTU ce Npu3HaBaT B OTYETa 3a BCEOOXBATHUSA [0OX0[ B MOMEHTA Ha Bb3HUKBAHE Ha
npaBoOTO 3a MonlyyaBaHe Ha AuBuAeHTa. MNpuxoanTe OT NUXBU Ce NMpU3HaBaT Ha NpuUHUMNAa
Ha TekyLlo HauucrnsiBaHe. HeTHUST pesynTaT OT pasnukuTe OT MPOMEHUTE B OLleHKaTa Ha
hMHaHCOBUTE aKTUBW OLIEHSIBAHM MO crnipaBedsiMBa CTOMHOCT npe3 nevanbaTa u 3arybaTa
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ce OoTuMTa KaTo TeKyl, npuxod MWNM pasxod OT npeoueHku. Pasnukata mexay
npeoLeHeHaTa CTOMHOCT M Mnpoda)kHaTa LeHa Ha (OUHAHCOBWUTE aKTMBWU OLEHsIBaHM MO
cnpaBenMBa CTOMHOCT npe3 nevyanbaTa u 3arybarta npv caenku ¢ TaX ce npusHasBaT KaTo
TEKYLLM NPMXOAM UK pasxoam OT onepaumm ¢ MHBECTULIUN.

2.8. Pasxogun

Paaxognte Ha NEHCUMOHHUSA OHL ca OpMMPaHM OCHOBHO OT MNpeoueHKa Ha
WHBECTULMUTE, pecn. Ha (OMHAHCOBUTE aKTUBM U CbLUUTE Ce OTYMTAT TeKyLLOo B nepuoaa Ha
TAXHOTO Bb3HMKBAHE.

Pasxoau ce npusHaeaTt B oT4eTa 3a BCeobOxBaTHNSA [OXOf4 3a nepuoaa, 3a KomTo ce
OTHaCAT.

2.9. PUHAHCOBU MHCTPYMEHTHU
®MHAHCOBMU aKTUBU

Knacugbukayus, npusHagaHe U OUEeHs8aHe

CovrnacHo pasnopenbute Ha Hapegba 9 Ha K®H, doHabT knacudmumnpa
WMHBECTMLMMTE CM BbB (DMHAHCOBM aKTUBM KaTO TakMBa, KOUTO Ce OTYMUTaT No crnpaBeannBa
CTOMHOCT B nevanb6aTta u 3arybaTa. B cnyyauTe, korato (oMHAHCOB aKTMB nagexupa, TO
TOraBa TOW Ce OTYMTa KaTo B3eMaHe U CbOTBETHO Ce OT4yMUTa KaTto (PMHAHCOB akTUB MO
amopTusnpyema CTtormHocT. CbrnacHo HopmaTtuMBHaTa ypenba PoHAbLT He knacuduumpa
h1HaHCOBM aKTMBKM NO CrpaBeaIMBa CTOMHOCT Npe3 Apyr BceobxBaTeH aoxoa.

QuHaHcosu akmusu, omyumanHu rno CCl13

duHaHcoBUTE aKTMBM MO CnpaBefnMBa CTOMHOCT B nevanbata wnu 3arybaTta
BKIMOYBAT (PUHAHCOBM aKTUBU, ObpPXXaHW 3@ TbProBus U OMHAHCOBU aKTVBW, ONpeaeneHu
npy NbpBOHAYaNHOTO MM MpuU3HaBaHe KaTo TakMBa MO CnpaBegnvBa CTOWHOCT B
neyan6aTta wnu 3arybarta, unm UHaHCOBU aKTUBMK, KOMTO 3a4bJPKUTENHO Ce U3WUCKBa Aa
O6baaT oueHsBaHM NO crnpaeennMBa CTOMHOCT. . PUMHAHCOBUTE aKTMBM ce Kracuduumpart
KaTo AbpXaHu 3a TbproBus, ako ca npuaodbutm c¢ uen npogaxba wunu MNOBTOPHO
npvoobuBaHe B KpaTbk CpPoK. PUHAHCOBM aKTMBM C NApuUYHM  MOTOLWM, KOUTO He
npeacTaBnsiBaT €4AMHCTBEHO MnallaHus No rnaBHULATA M NuxeaTta, ce KnacuduumpaTt u
oueHsiBaT Mo cripaBeasiMBa CTOMHOCT B nevanbarta wnu 3arybaTta, He3aBUCUMO OT GU3HeC
mogena.Kem 31 pekemBpu 2021 duHaHcoBuTe akTmBu, oTtumTaHu no CCI13 Bknwo4BaT
OBbNrapckyM 1 YyXKAEeCTPaHHN ObPKaBHWU LLEHHU KHMKA, KoprnopaTMBHU obnuraumm, akumm m
aanose Ha KNC, kakto un akuumn Ha AOCUL. Kbm 31 gekemBpun 2020 dprHaHCOBUTE aKTUBM,
oTumTaHn no CClI3 ce CbCTOAT OT OGBArapCKM U YyXXAECTPaHHU ObPXKAaBHU LIEHHU KHWXKA,
KoprnopaTtMeHM obnuraumm, akuuu, npasa un gsnose Ha KUC, kakto n akuum Ha AOCULL.
Kbm 31 pgekemBpn 2021 n 2020 doHoa HAMa COENKM C OepyBaTUBHU (OMHAHCOBM
WHCTPYMEHTWN.

Mokynkn n npogaxba Ha puHaHcoBK akTmeK, otTuntaHm no CCII3 ce npu3HaBaT Ha gaTtaTa
Ha ypexpaaHe Ha cgenkata. OT Tasu gata PoHOa OTYATA BCUYKM NPUXOOU M Pasxoaw,
CBbp3aHM C NPOMSAHAaTa Ha TsAXHaTa cnpaBednuBa CTOMHOCT B OTYeTa 3a BCeobxBaTHUSA
AOXoA.

®duHaHCOBNTE aKTMBM, OTYMTaHW MO crpaBeasiMBa CTOMHOCT B nevanbata unu 3arybaTa
Npu MbpPBOHAYaANHOTO UM MpU3HaBaHe ce OTYMTaT Mo TAXHAaTa crnpaBeanvea CTOMHOCT, 3a
KOATO ce npuemMa LeHaTa UM Ha npuaobueaHe 6e3 pasxoauTe MO OCbLUECTBABAHE Ha
caoenkarta. Pasxogute, KOMTO ca NPsSIKO CBbP3aHW CbC caenkaTta no TAXHOTo npuaobueaHe
ce npu3HaBaT AMPEKTHO B OTYETa 3a BCeobXBaTHUSA 00X0[, MPU Bb3HUKBAHETO UM.

durHaHCOBUTE aKTUBMW, OTYUTaHM NO CNpaBeanuBa CTOMHOCT B neyanbarta unu 3arybarta ce
oLeHsiBaT MocrefBawo Mo TsaxHaTa chnpaBednvMBa CTOMHOCT. TOBa ce u3BbpllaBa Mo
CbOTBETHUS ped U HauuH, onpeaeneH B Hapeaba Ne 9 ot 19 HoemBpu 2003 r. 3a HaumMHa n
peda 3a OUEHKa Ha akTMBUTE W MacuBuUTE Ha (poHOoBeTe 3a AOMBISIHUTENTHO NEHCMOHHO
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ocurypsiBaHe M Ha MNEHCUOHHOOCUTYPUTESTHOTO [PYXECTBO, Ha CTOMHOCTTA Ha HeTHUTe
aKTMBum Ha ¢oHOa, 3a u3uMcnsaBaHe UM 00siBABaHE Ha CTOMHOCTTA Ha eauH Odn 1 3a
N3MCKBaHUSATA KbM BOOEHETO Ha nHaveuayanHute naptnam (Hapen6a Ne9 Ha KPH), kakto n
npu cnaseaHe Ha 3akoHa 3a cyeToBOACTBOTO U HA MC®O, npmetun ot EC.

CnpaBegnvBata CTOMHOCT Ha (PMHAHCOBUTE WHCTPYMEHTU ce onpegens KbM Kpasd Ha
BCEKU AeH Ha 6a3a nasapHu KOTMPOBKM Ha LeHaTa MM Ha akTMBEH nasap, 6e3 B Hes ga ce
BKIIOYBAT pa3xoamTe No OCbLLECTBSABAHE Ha caenkata. [lasapbT ce cumTa 3a akTUBEH, ako
CAEenknTe 3a To3M (PUHAHCOB aKTMB Ce M3BbPLUBAT C AOCTAaTbYyHO YecToTa U 0beM, Taka 4ye
[a ocurypsiBaT HenpekbCcHaTa LieHoBa MHdopMmauums.

B cnyyaii, 4ye TakMBa KOTMPOBKU HE CbLLECTBYBAaT 3a BCUYKM MpUTEXaBaHN (DUHAHCOBU
aKTMBW, CNpaBeanMBaTa CTOMHOCT Ha (OMHAHCOBUTE akTUBU ce onpeaens Ypes TEXHUKN 3a
oLEeHKa, B CbOTBETCTBME C NPUETMTE MpaBuia 3a OleHka Ha akTuBute Ha doHaa.
OueHbYHUTE MEeTOoaM MPU NUMca Ha akTUBEeH nasap 3a CbOTBETHUA (PUMHAHCOB aKkTUB
npeacTaBnsaBaTt LeHoobpasyBalliyM MOOeNn UM TEXHUKM Ha AUCKOHTUPaHe Ha napuyHuTe
notoun. M3bpaHaTta TeXHUKa 3a OLIEHKA M3Mof3Ba MakCMMarHoO nasapHUTe OaHHW, KaTo
pasynta Bb3MOXHO Hal-manko Ha cneumdudHn 3a PoHaa OLIEHKWU, KaKTO M BKIHOYBA
BCUYKM hakTopu, KOUTO y4acTHMLMTE B nasapa buxa B3enu npeasua npv onpeaensaHeTo
Ha ueHaTa. Bxogswute paHHM NpU OLEHBYHUTE TEXHUKM NPEeACTaBAT nasapHuUTe
oYaKkBaHWUS 1 U3MepBaHUsa 3a aKTOpPUTE 3a PUCK U JOXOAHOCT, MPUCHLLM HA (PUHAHCOBUS
WNHCTPYMEHT.

DuHaHCo8U aKmueu, 0myumaHu o amopmu3supaHa cmouHocm

dnHaHCcOBUTE aKTMBW, OTYMTaHW MO amMopTU3MpaHa CTOMHOCT Ca HeaepuBaTUBHU
hUHAHCOBU aKTUBW C (PMKCMPaHN UK onpeaenseMy nnallaHus, KOMTo He ce TbpryBaT Ha
aKkTMBeH nasap. Toea obuyanHO ca kpeauTu u B3emMaHus. 3a ga 6bae knacudunumpaH um
OLIeHsIBaH NO aMopTu3MpaHa CTOMHOCT (OMHAHCOBUAT akTMB TpsibBa Aa nopaxaa napuyHu
notoun, KOWUTO nMpeacTtaBnssaT "camMoO NnawaHuvs no rnaeBHMUaTa W nuxeata“ no
HeusgbipKeHaTa Cyma Ha rnaBHUUATa, T.e. nnawaHusaTa Tpsabea ga ca uKCMpaHu unm
onpegensemu.

MbpBoHavanHo ®oHaa rm npmsHaeBa No TsxHaTa crnpaBennmBa CTOMHOCT, 3a KOATO
ce npuema LeHaTa Ha npunaobuBaHe, KbM KOATO ce NpubaBaT MM CbOTBETHO npucnagat
pa3xoanTe, NPSiko CBbP3aHM CbC cAerikaTa Nno TAXHOTO NpuaobrBaHe/Bb3HMKBAHE.

Cnen nbpBOHA4YanHOTO UM MpU3HaBaHe, KpeauTuTe U B3EMaHUsTa ce OLeHsIBaT Nno
amopTu3MpaHa CTOMHOCT, C M3MOM3BaHEeTO Ha MeToda Ha edEKTUBHUS JIMXBEH MPOLEHT
(ENMM) n ca npegmeT Ha obe3ueHka. AMOpTM3MpaHaTa CTOMHOCT Ce HamansiBa CbC
3arybute oT obGesueHkata. MeToabT Ha edekTMBHaTa NuxBa NpencrtaBnsgBa MeToq 3a
onpegensHe Ha amopTM3MpaHaTa CTOMHOCT Ha (PMHAHCOB MHCTPYMEHT M 3a pasnpegensHe
Ha npuxoga/pasxoda OT Hero 3a onpegerneH nepuog OT Bpeme. EEKTUBHUAT nnxsBeH
NPOLEHT € NuXBaTa, KOATO TOYHO OUCKOHTUPA OYaKkBaHMTE Gbaelun Nnapu4HM NOCTbNEHNS
Unn nNnawaHms (BKIIYNTENHO BCUYKM NOMyYeEHU Takcu U gpyrn Hagbaskm nnn otémem) 3a
OYaKBaHMWS XMBOT Ha (PMHAHCOBUS MHCTPYMEHT WIM, KOrato € NOAXOAsLWO 3a Mo-KpaTbK
nepvog, 0o 6anaHcoBata My CTOMHOCT. AMopTu3aumaTa no ePeKkTUBHUA NNXBEH NPOLIEHT
ce BKNOYBa BbB (DMHAHCOBUTE NMpUXo4uM B OTYEeTa 3a BceobOxBaTHUSA goxon. 3arybute ot
obesLeHka ce Npmu3HaBaT B OTYETa 3a BceoOxBaTHUS 4OX04 KaTO (PMHAHCOBWU pa3XxoaMw.

KbMm kpas Ha 2021 r. B Tasu kaTeropus ®OoHABLT OTYMUTA B3eMaHUATA, CBbpP3aHU C
WHBECTULMMN N MHBECTULMOHHU MMOTU OPYrute TeKylM B3EeMaHusl, KakTo W napute u
NapuyHNTE eKBMBANEHTW.

ObesueHka Ha pbuHaHcosu akmueu. O4YakeaHu KpedumHu 3azybu (OK3)

MC®O 9 uanckea ot doHaa ga npusHaBa NPOBU3MS 3a OYaKBaAHUTE KpeauTHM 3arybu 3a
BCUMYKM (PUHAHCOBWM MHCTPYMEHTU, KOUTO HE ce OTyMTaT Mo crpaBeasivMBa CTOMHOCT B
neyan6aTa wnu 3arybara.
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OvakBaHuTe KpeauTHW 3arybu ce GasvpaT Ha pasnukaTa Mexay LOroOBOPHUTE MapUyHM
noTouM, ObJPKMMU CbIMacHO YCNoBMSiTA Ha OOroBopa, M BCUMYKM MApUYHM NOTOUM, KOUTO
doHpa ovakBa ga nony4vu, AUCKOHTMPaHW C A40ONMXKeHMe 0O NbpBOHAYanHusa edekTuBeH
NNXBEH MPOLIEHT.

OuakBaHnTe KpeauTHW 3arybun ce NpusHaBaT Ha ABa eTana. 3a KpeauTHU ekcrnosnuum, 3a
KOUTO He € Hanuue 3HaYMTeSNHO MOBULUEHME Ha KPeaWUTHUS PUCK OT MbpPBOHAYANHOTO
npusHaBaHe, O4YakBaHUTE KpeawuTHU 3arybum ce NpoBu3MpaT 3a KpeauTHu 3arybu, KouTo
Bb3HMKBAT B pe3yntar Ha CbOUTMA NO HEU3MbISIHEHWE, KOMTO Ca Bb3MOXHM Mpe3
cnegBawmute 12 Meceua. 3a KpeguTHW €KCno3vuuMK, 3a KOMTO € Hanuue 3HauuTernHo
NMOBULLEHME HA KPEOAUTHUSA PUCK OT MbPBOHAYariHOTO NpuM3HaBaHe, NPoBU3NS 3a 3aryba ce
M3NCKBaA MO OTHOLUEHWE Ha KpeauTHWUTE 3arybu, O4YakBaHW npe3 OCTaBaliMsi CPOK Ha
eKcrnosnumaTa, HesaBUCUMO OT MOMEHTAa Ha Bb3HUKBaHE Ha HEU3MbITHEHUETO.

PoHOBT Npuema 4Ye KpeguTHUS PUCK Ce € MOBULIUI 3HAYUTENHO, KOraTo OOrOBOPHUTE
nnawaHus, CBbp3aHu C akTMBa ca npocpoyeHun ¢ noseye oT 90 AHM, ocBeH ako doHAa He
pasnonara c pasyMHa 1 noakpensiwa nHpopmaums, KosTo Aa nokassa Apyro.

Mo OTHOLUEHWE Ha B3eMaHMsATa, CBbP3aHU C UHBECTULIMM U UHBECTULIMOHHN UMOTHU, KaKTO U
Apyrmte Tekylm B3eMaHust doHaa npunara OnpocTeH Moaxod 3a M34YMCIeHWe Ha
OvYakBaHUTE KpeauTHM 3arybu. ToBa o3HayaBa, 4e He npocregsisa NPOMeHWUTe B
KpeauTHUS pUCK, @ BMECTO TOBa Mpu3HaBa NpoBu3uMs 3a 3aryba Bb3 OCHOBa Ha O4aKkBaHUTe
KpeauTHU 3ary6u 3a Lienusi CPoK Ha MHCTPYMEHTA KbM BCsika OTYETHA AaTa.

Mo oTHoweHue Ha napuyHuTe cpepctBa PoHoa npunara obwma noaxon, 6asvpaH Ha
NPUCbAEHN KPEAUTHU PENTUMHIN Ha OBCNyXXBaLmMTe ro 6aHKn OT MEeXAyHapOAHW KPeaUTHU
areHumn nnn BAKP.

®oHABT MNprvema, Ye € Hanuue HeusnbfIHeHMEe Ha ycnoBusTa 3a fageH (huHaHcoB
aKTuB, koraTo 3abaBsHETO Ha A4OroBopeHuTe napuyHu notoum € Hag 90 gHu. 3arybu ot
obe3leHka Ha hMHaHCOBM aKTUBM N3MEPEHN MO aMOpTMU3MpPaHa CTOMHOCT ce npucnagar
oT OpyTHaTa 6anaHcoBa CTOMHOCT Ha akTUBUTE.

Mpe3 2021 r. ®oHOBLT e npusHan obesueHka Ha B3emMaHusiTa cu. ObesueHka Ha
napuv4yH1UTE CPEeACcTBa He e NpuaHaTa nopagun He3Ha4YUTEeNHUS 1 pasmep.

OmrnuceaHe

®durHaHCOB akTUB ce OTNUCBa KoraTo:

-NpaBaTa 3a nosfy4yaBaHe Ha NapuyHMTEe NOTOLM OT aKTUBa Ca U3TEKNN; Unu

-NpaBaTa 3a nofyyaBaHe Ha Napu4HM NOTOUM OT akTMBa ca npexsbpnexHu unu doHpa e
noen 3agbimKeHNeTo Aa nnaTv HambHO NONyYeHUTe napuyHM notoun, 6e3 cbluecTBeHa
3abaBa, KbM TpeTa CTpaHa 4pe3 crnopasyMeHue 3a MpexBbprisHe; nNpu KoeTo wunu (a)
doHOa e NpexBbpnui B 3HAaYUTENHA CTENEH BCUMYKM PUCKOBE U MON3N OT COBCTBEHOCTTA
BbpXy aktmea; nnu (6) PoHaa HUTO € NPexXBBLPNNUI, HATO € 3anasun B 3Ha4uTerHa cTenex
BCUYKN PUCKOBE M NON3N OT COBCTBEHOCTTa BbPXY aKkTMBA, HO HE € 3ana3usi KOHTpona
BbPXY Hero.

dunHaHCOBU NacuBM
duHaHCcOBUTE NacuBM ce NpuU3HaBaT Toraea, KoraTto CbLUECTBYBa JOMOBOPHO 3adblbKeHue
3a NnailaHe Ha NapudHM CymMu Mnn Opyr ouMHAHCOB akTMB Ha OPYyro Npeanpuatue unu
OOroBOPHO 3agbiDKEHME 3a pasMsHa Ha (PMHAHCOBUM MHCTPYMEHTU C ApYro npeanpusitue
npv NOTEHUMANHO HeGNaronpUaATHN YCIOBUS.
durHaHCOBUTE MacuBM ce OTNUCBAT, koraTo 3agbiPKeHMeTo 6bae noraceHo, NPEXBbPIIEHO

nnn npekpaTteHo, Unn n3tede.

®uHaHcoBUTE nacvBu Ha PoHAa BKMHOYBAT OCHOBHO KPATKOCPOYHW 3a4bimKeHUs!
KbM MEHCUOHHOOCUIYPUTENHOTO APYXEeCTBO, 3aAb/IKEHUs 3a NpeBexaaHe Ha cpeacTtsa
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kbMm HOW u pgpyrn KpaTKOCPOYHWM 3a4bIDKEHWUSI, CBbP3aHM C WHBECTULMM, KakTo W
ABITOCPOYHM 3a4bITKEHNS KbM OCUTYpeHuUTe nuua.

MNpn exegHeBHaTa OUEHKA Ha aKTMBUTE W nacusBuTe Ha oHaa, “MNeHCMOHHO
ocuryputenHo apyxecrtso-bbaewie” Al nsnonssa metoau, 3anoxexHu B “Hapenba Ne 9 3a
HauMHa 1 peda 3a oueHka Ha akTMBUTE U NacuBuTe Ha (poHAoBETE 3a AOMbIHUTENHO
NMEHCMOHHO OCUrypsiBaHE N Ha MEHCUOHHO OCUIYPUTENHOTO APYKECTBO, HA CTOMHOCTTAa Ha
HEeTHUTe akTMBM Ha boHaa, 3a n34McnsiBaHe 1 0bsiBIBaHE Ha CTOMHOCTTA Ha eaAuH ASn U 3a
N3UCKBaAHUATA 3a BOOEHOTO Ha MHAMBMAyanHuTe naptuawn’, kakto u B “lpaBunata 3a
OLleHKa Ha aKkTuBMTE N nacmeuTe Ha “[NeHCNMOHHO ocurypuTenHo gpyxectso-bbaewe” A 1
Ha ynpaBnsBaHWTe OT Hero OHAOBE 3a [OONBISIHUTENHO MEHCUOHHO ocurypsasaHe”
(HapvnyaHu no-gony 3a kpaTtkocT Npasunarta).

2.10. NMapwuyHK cpepcTBa

3a uenute Ha mHaHcoBUTE OTYETU, POHABLT OTYMTA KATO MAPWUYHM CPEACTBa HaNU4YHU
CymMu B OpoW, KakTO U CymMuTe MO pasnnawjaTteniHi CMeTku B GaHKM unum no Aenosntu C
OopurMHaneH cpok 4o Tpu Mecela, KpaTKOCPOYHM U BUCOKONUKBUAHN MHBECTULIMMN, KOUTO ca
NecHoobpbLLaeMM B NapUyeH eKBUBArNEHT N CbAbpXXaT HE3HAYMUTENEH PUCK OT NPOMSsIHA B
cToMHocTTa MM. KaTo mapuyHu cpefctea ce NpeacTaBsAT M CpeacTBaTta Ha Aeno3nTute ¢
no-AbNblr MaTypuTeT, KOUTO ca cBOGOAHO pasnonaraemu 3a GoHAa CcbrnacHo ycrnoeusita
Ha [oroBopeHocTUTe ¢ GaHkMTe Mo BpeMe Ha AenosuTa.

MapuyHnTe cpeactBa B feBa Ca OULEHEHM MO HOMMHANHa CTOMHOCT, KOSITO
CbOTBETCTBA Ha crpaBenmBaTta UM CTOMHOCT KbM [aTaTta Ha oTyeTa.

3a HyxxguTe Ha oTyeTa BCUYKM MapuUyHU NO3MUMK, OEHOMUHMPAHU B YyXaecTpaHHa
BanyTa, ce npen3vncnasaT B Obnrapcku nesa no 3aknoumntenHmsa Kypc Ha BHbB.

3a uenuTe Ha oT4yeTa 3a NapUYHUA NOTOK NAapUYHUTE CPeacTBa BKMAOYBAT NapUyHU
cpencTea B 6pon 1 No pasnnallaTenHn CMeTKMN.

2.11. AHBECTULUMOHHN NMOTU

MHBECTUUMOHEH MMOT € UMOT (3eMs, crpaga, YacTu OT crpaga unu crpaga B npouec
Ha marpaxgaHe), AbpXaH C uen otaaBaHe nog Haem npu ycroBuSA Ha onepaTuBEH NU3UHT
Unu 3a yBennyaBaHe Ha CTOMHOCTTa Ha MMoTa, Unu 1 3a gBeTe.
MHBECTULMOHHNTE UMOTK Ce NMpU3HaBaT KaTo akTMB CaMo, KOrato € BeposiTHO 6baelunte
MKOHOMMYECKM NON3n, CBbpP3aHn C MMoTa, Aa 6baat nonyyeHn ot PoHAa u Korato ueHaTta
Ha npugobuBaHe mMoxe fa 6bae HagexaHo onpegeneHa. Npu3HaBaHETO ce U3BbLPLUBA
obnyanHO OT MOMEHTa, B KOWTO BCWUYKM MOM3M U PUCKOBE, CBbp3aHM C akTuBa ca
npexsbpreHn kbm doHaa.
MHBECTUUMOHHMTE MMOTM Ce OueHsBaT MbpBOHAYaNHO MO UeHa Ha npugobusaHe,
BKIMIOYUTENHO pa3xOoau Npsiko CBbp3aHu ¢ NpuaobmBaHeTo Ha MMOTa (XOHOpapy 3a npasHU
ycnyru, AaHbUW NO MPexBbprsgHe Ha uMMoTa M Ap.). TekywuTe pasxoau, CBbp3aHu C
o6cny>KBaHETO Ha akTUBA HE Ce BKMNoYBaT B OTYETHATA CTOMHOCT, @ Ce OTYnTaT KaTo Npeku
pa3xoan 3a MHBECTULIMOHHN MMOTK B OTYETa 3a BceobxBaTHUS AOXOA.
Cnea nbpBOHA4YanHOTO MM MpuU3HaBaHe WMHBECTULMOHHUTE MMOTW, Ce OTYMTaT KaTto ce
n3nons3eBa MoAenbT Ha cnpaeefnuBaTa CToMHOCT. CnpaBegniMBaTta CTOMHOCT ce onpeaens
OT He3aBUCUMMU §UNLEH3NPaHN OLEHUTENN C KBanuukaumss M OnNuT, NOAXOAsAWM 3a
cneundukata Ha OuUeHsABaHUTE MMOTWU, CbriacHO 3akoHa 3a He3aBUCUMMUTE OLIEHUTENW.
MocneaBalaTta oUeHKka Ha MHBECTMUMOHEH UMOT MO cripaBeinnBa CTOMHOCT ce U3BbpLUBa
oT PoHAa CbrNacHO oLeHKaTa Ha NnasapHaTa CTOMHOCT Ha MMOTa KbM nocrnegHusa paboteH
AEeH Ha oT4yeTHUA nepuod. NHBECTULMOHHUTE UMOTK Ce MPEOoLUEeHAT Ha TpumecedHa 6asa,
CbrnacHoO HopmaTuBHaTa ypenba Ha A4eNHOCTTa Ha NEeHCMOHHUTE (hoHAO0BE, U Ce BKNtoYBaT
B OTYyeTa 3a HETHUTE aKTUBU Ha PasrnorioXeHWe Ha OCUrypeHuTe nuua no nasapHute Um
ctonHocTu. [pomeHnTe B crpasBegnmMBata CTOWHOCT Ha WHBECTULUMOHHUTE WUMOTU Ce
npeacTaBaT B OT4YeTa 3a BceobxBaTHUA Aoxon.

®oHOBT OTNUCBA MHBECTULMOHHUTE CM UMOTK Npu npodaxba nnun npu TpamHOTO

UM n3BaxxgaHe ot ynotpeba, B criydyan Yye He ovakBaT HUKaKBM MKOHOMMUYECKU Npuxoam oT
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TAxHaTa npogaxba. lMewyanbute wunu 3arybute Bb3HMKBALWM OT M3BaXZAHETO MM OT
ynotpeba wnn npogaxbata um, ce NpusHaBaT B OT4eTa 3a BCeoOXBaTHMUS OOX04 M ce
onpeaenaT Kato pasnukarta Mexay HeTHUTe NOCTbNNeHns oT npogaxbata n 6anaHcoBaTa
CTOMHOCT Ha aktmBa. [lpuxogute OT HaeMn OT MHBECTULMOHHW MMOTWU Ce Npu3HaBaTt B
oT4yeTa 3a BceobxBaTHMSA A40OX04 B Nepuona, 3a KOWTO Ce OTHACAT, HEe3aBMCMMO OT HauyuHa
Ha nnaLlyaHe.

2.12. Takcy v yAPBKKU B Non3a Ha NeEHCUMOHHOOCUTYPUTENHOTO APYXKEeCTBO

3a ynpaeneHueTo Ha aktuBuTe Ha (MNP ,bbaewe”, NEHCMOHHOOCUTYPUTENHOTO
OPYXEeCTBO OTUMCIISIBA CegHUTE Takcu U yapbKku pernameHTupann B8 KCO n onpenenexHu
B MpaBunHuka 3a opraHnsaumaTa u gerHoctta Ha [N ,bvaewe”:

- Takca agMUHUCTpUpaHe U ynpasereHne B pasmep Ha 3.75% oT Bcska
ocUrypmuteriHa BHOCKa;

- WHBECTULMOHHA Takca B pasmep Ha 0.75 % roguwiHoO BbpXy CTOMHOCTTa Ha
HETHUTE aKTMBM Ha oHAa, B 3aBMCUMOCT OT nepuoga, npes KOMTo ca bunu ynpaensiBaHu
OT APYKECTBOTO;

- Takca B pasmep Ha 10 nB. npu npexsBbprsiHe Ha cpeactsa Mo
WHOMBUAYanHaTa napTuaa B NeHCUOHHA cxemMa cbrnacHo yn. 343 a, an. 1, 7. 2 unn un.343
e, an. 1 ot KCO.

doHABT € Bb3NpMen nonuMTuka 3a HavucnsiBaHe Ha Takcu 3a agMUHUCTPUpPaHe 1
ynpaeneHne npu nepcoHnuumpaHe Ha MOfyYeHUTE OCUTYPUTENHM BHOCKM MO
WHOMBUOYaANHUTE NApTUON HA OCUTYPEeHUTe nuua.

2.13. JaHb4HO obnaraHe

Mpuxoante Ha ®oHaa He ce obnaraT ¢ AaHbK NO peda Ha 3akoHa 3a KOpnopaTMBHOTO
nofgoxoaHo obnaraHe. MNpuxoauTe OT MHBECTMPaAHE Ha akTuBMTe Ha Ponaa, pasnpenenexHn
no vHaMBMAOyanHuTe NapTuam Ha ocurypeHuTe nuua, He ce obnarat ¢ AaHbk N0 cCMUCHLNa
Ha 3akoHa 3a obnaraHe Ha goxoguTe Ha mamyeckm nuua. Ycnyrute no SOMbIHUTENHO
O0OpPOBOITHO NEHCMOHHO OCcUrypsiBaHe He ce obnaraT no pega Ha 3akoHa 3a JaHbK BbpXy
pgobaBeHaTa CTOMHOCT.

2.14. AbArocpoyHu 3agbimKeHUs1 KbM OCUTypeHuTe nuua

ObnrocpoyHUTE 3a0bIMKEHUS KbM OCUTypPeHUTe Nnuua BKNHYBAT OCUTYPUTENTHUM BHOCKM,
cnen oTvMCnSABaHE Ha  HOPMATMBHO  perflaMeHTUpaHUTe TakCu W YOPBXKM U
pa3snpegeneHnss goxonq MO MapTMaute Ha ocurypeHmte nuua. [oxogHocTTa oOT
WHBECTUpaHETO Ha akTueute Ha MNMNd ,bvaewie” 3a nepnoga 01.01.2021 -31.12.2021 r. Ha
rogvwuHa 6asa e 4.825%.
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3. NOACHUTEIHW BEJNEXKA

3.1 MNpuxoau oT onepauun ¢ LEHHN KHMXKa

AKuun, nanose 1 nNpaea, B T.4.:
-OT nNpeoLeHka

-0T npogaxba

ObpxaBHU LeHHU KHUXKa (OLK)
-OT npeoLeHka

-0T npoaaxba

KopnopatuBHu o6nurauum

-OT npeoLeHka

-0T npogaxba

3.2 Mpuxoamn oT NMXBU N OUBUOEHTH

OT1 nuxeu

AbpxaBHu LeHHU kHka (OLIK)
KopnopaTtueHu obnuraumm
PasnnawarenHu cmeTkn

Peno coenku

OT puBmnaeHTU

OT akumm

or ACULY

3.3 NMpuxoaun ot BanyTHM onepauuu

OT KypCOBW pasnukun Npu CAenKu

2021 2020
(xun.nB.) (xun.nB.)
11 252 8 104
11 252 8 080
- 24
148 450
146 450
2 -
1025 543
926 535
99 8
12 425 9 097
2021 2020
(xun.nB.) (xun.nB.)
59 81
475 360
- 1
84 74
618 516
2021 2020
(xun.n..) (xun.n..)
13 10
- 2
13 12
2021 2020
(xun.nB.) (xun.nB.)
316 409
316 409
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3.4 Paaxogm ot onepauum ¢ LleHHM KHUXa

AKuuun, ganoBe 1 NpaBa, B T.4.:

-OT npeoLeHka

-oT npoaaxba

-KOMUCMOHHU Ha MHBECTULMOHHM NOCpeaHNLN
ObpxaBHU LeHHU KHUXKa (OLK)

-OT npeoLeHka

-oT npoaaxba

KopnopatuBHu o6nurauum

-OT MpPEOoLIEHKA

-0T npoaaxba

-KOMWUCMOHHM Ha MHBECTULIMOHHM NOCPEAHNLN
Peno caenku

-0T npoaaxba

-KOMUCMOHHU Ha MHBECTULMOHHM NOocpeaHnLm

3.5 Pa3xoau oT BanyTHu onepauuun

OT npoMsiHa Ha BanyTHU KypcoBe
OT KypCOBW pasnuku No caesku

3.6 Mpuxoaun u pasxoau oT ynpasrneHne Ha UHBECTULIMOHHU UMOTH

Mpuxoam
OT npomsaHa Ha oueHkaTa
Ot npogaxba

Bb3cTtaHoBeHa obe3ueHKka Ha B3eMaHnsl OT HaeMun

OT Haemun

Pa3xoau
OT npomsHa Ha oueHKkaTa
OT KOHCyMaTUBM Ha UMoTa

2021 2020
(xun.n..) (xun.n..)
(9 835) (8 201)
(9782) (8 196)
(51) @
2 4)
(277) (374)
(267) (368)
(10) (6)
(1 134) (610)
(1 131) (609)
- 1
3 -
3) 4)
- )
3 3
(11 249) (9189)
2021 2 020
(xvn.nB.) (xun.nB.)
1) -
(245) (489)
(246) (489)
2021 2020
(xun.n..) (xun.nB.)
35 1
3 -
4 -
49 69
91 70
2021 2020
(xun.n..) (xun.nB.)
(36) (43)
) (10)
(45) (53)
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3.7 LleHHM KHMXXa, OTYMTAHU NO cnpaBeanuBa CTOMHOCT B nevyan6arta unu 3ary6arta

Mpe3 2021 r. “NOO-bvaewe” ALl ynpaBnsiBa aktmeuTe Ha poHaa, cnassankm KCO
N CBOSITAa MHBECTULUMOHHA cTpaTterus. CTpykTypaTta Ha MHBECTUUMUTE B LEHHM KHUXa e

KaKTo crnepsa:

2021 2020

(xun.ns..) (xun.ns..)

Akuuu, ganoBe u npaea B T.4.: 18 889 15 835
-akuum 9502 8 163
-Adcumu 1770 1431
-0OroBOpHN hoHaOoOBE 7617 6 241
ObpxaBHu ueHHU KHMXKa (OLK) 3 486 2991
KopnopatuBHu o6nuraummu 10 801 9 508
33176 28 334

B cTomHOCTTa Ha LieHHUTEe KHKa kbM 31.12.2021 1. ca BKIIOYEHU HaTpynaHu NnNxsn

B pasmep Ha 132 xun. ns.. pasnpefeneHn KakTo criefsa:
KoprnopaTtmMeBHu obnurauum — 95 xun. ne.

Ekcnosunuum B ALK

kbM 31.12.2021

AOUK — 37 xun. nB..

HOMMHAaNHa

CTORHOCT cnpane,anBa
eMumucusa eMUTEeHT nagex BanyTa opurMHanHa CTOUHOCT
BanyTa (xun.nB.)
BG2040019213 BG 21.06.2039 BGN 300 000.00 323
BG2040021219 BG 17.08.2031 BGN 500 000.00 475
US445545AL04 HU 25.03.2024 ushD 200 000.00 380
XS0982709221 Sl 18.02.2024 usD 268 000.00 511
XS1208855889 BG 26.03.2027 EUR 280 000.00 627
XS2027596530 RO 16.07.2031 EUR 150 000.00 283
XS2161992511 HU 28.04.2032 EUR 280 000.00 579
XS52181689659 HU 05.06.2035 EUR 150 000.00 308
3 486
KkbMm 31.12.2020
HOMMHaNHa
CTOMHOCT cnpaseanvea
eMucusa eMUTEeHT napgex BanyTa opurMHanHa CTOUHOCT
BanyTa (xvn.nB.)
BG2040019213 BG 21.06.2039 BGN 500 000.00 540
US445545AL04 HU 25.03.2024 usD 200 000.00 368
XS0982709221 Sl 15.11.2027 usD 268 000.00 496
XS2181689659 HU 15.11.2027 EUR 250 000.00 546
XS52190201983 BG 15.11.2027 EUR 300 000.00 647
XS2234571425 BG 15.11.2027 EUR 200 000.00 394
2991
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CovrnacHo npunoxmmata Hapepba Ne 9 3a HaumHa M pega 3a OUEHKa Ha aKTUBUTE U
nacmBmnTe Ha MNEHCUOHHUTE [APYXEeCTBa W TexHUTe (oHOOBe, 3a OnpedeniaiHeTO Ha
cnpaBegnueuTte ctonHoctn Ha OUK wm3pageHn ot Penybnuka Bwnrapusa ce wmsnonssar
crnegHuTe MeTodu, B nocrnenoBaTenHocTTa:

lMocneaHa LeHa Ha CKIYeHa C TAX caenka 3a npeaxogHust paboTteH geH (aeH ,T"),
0bsiBeHa B 6opcoBuMs BGHONETMH, KbM KOATO ce [00aBA AbIMKUMUAT JIMXBEH KYMNOH 3a OEHS,
3a KOWTO ce oTHacs oLeHKkaTa, obsiBeH B OloneTuHa ot aeH , 1-2"

AKO He MoXe Oa ce onpedenn LeHa No peda Ha T.1, nocnegsallaTta OLEHKa ce
M3BbpPLUBA MO NocregHa ueHa ,kynysa" 3a npeaxogHus paboTteH geH (aeH ,T"), obsieeHa B
6opcoBus BoNeTrH, KbM KOATO ce [00aBs AbIMKUMUAT NIUXBEH KyMNOH 3a AeHS, 3a KOWUTO ce
OTHacs oLieHKaTa, o0ssBeH B OtoneTuHa oT AeH , T-2".

Mpy HEBB3MOXHOCT Aa ce MpunoXaT Ha4yMHUTE 3a oueHka no 1. 1 1 2 nocnegpawaTa
OLEHKa ce M3BbpLUBA CpedHa LeHa Ha BCska eMUcus 3a npeaxodHust paboTeH OeH Ha
BTOpUYHMA MexaybaHkoB nasap. CpegHaTa uUeHa Ha emucus ce dopmupa  Kato
cpegHoapuUTMETMYHA OT UeHuTe ,Kynyea” n ,npogasa”’, 06sBEHM OT He MO-Marsiko OT Tpuma
MbPBUYHN AOWMBbPU Ha AbPXKaABHM LEHHUM KHMXKA, onpedeneHa no HayduH, NocoveH B
MpaBunarta 3a oueHka Ha aKkTUBMTE M NacMBUTE HA NEHCUOHHOOCUTYPUTENHOTO APYKECTBO
N Ha ynpaBnsiBaHUTe OT Hero ooHA0BE 3a AOMbAHUTENHO NEHCUOHHO OCUrypsiBaHe.

OnpepensHeTo Ha cnpaBegniMBa CTOMHOCT Ha AbLIMTOBW LIEHHU KHWXa, MpueTn 3a
TbProBUS Ha perynupaH nasap, ce M3BbpLUBa NO MNOCNedHa LieHa Ha CKMl4YeHa C TsX
caenka 3a npenoxogHusi paboteH OeH, obsiBeHa B GOpcoB GHOMETMH UMM ENEeKTPOHHA
cucTemMa 3a LeHoBa MHopmaumst 3a MHAHCOBM MHCTpYMeHTU. KoraTto ce obsiBsBa HETHaA
LeHa, nocrnefBallaTta oueHKa Ce M3BbPLUBA, KAaTO KbM Ta3un LieHa ce npubaBun AbIMHKUMUST
NNXBEH KYMNOH KbM AaTaTa, 3a KOSTO Ce OTHacH oLeHkaTa.

AKO He MOXe da ce onpedeny LeHa no onucaHus no-rope pen, nocrneasallaTta oLeHKa ce
n3BbpLUBaA NO NnocnegHa LeHa ,kynyBa" 3a npeaxoaHus paboTeH feH, obsaseHa B 6opcos
GlONeTUH MNn enekTpoHHa cucTema 3a LieHoBa MHopMaums 3a UHAHCOBM MHCTPYMEHTH.
Korato ce obGsiBsiBa HeTHa LieHa, nocreaBallaTa OLeHKa Ce W3BbPLUBA, KAaTo KbM Tasu
LeHa ce npmbaBu AbIMKUMUST NUXBEH KYMNOH KbM AaTtaTa, 3a KOSTO Ce OTHacs OLeHKaTa.

OnpefensiHeTo Ha crnpaBeanvBa CTOMHOCT Ha akLMKU, TbpryBaHW Ha perynvpaH nasap B
AbpXaBa 4reHka, CbOTBETHO Ha odmumaneH nasap Ha coHgoBa Gopca wunu Ha apyr
opraHvMavpaH nasap B TpeTa ObpXaBa, KOMTO cCa BKIOYEHUM B OCHOBEH WHOEKC Ha
CbOTBETHUS Nasap cbrrnacHo npunoxenune Ne 2 Ha Hapenba 9, ce nssbpLuBa no:

a) LueHa Ha 3aTBapsHe Ha TO3W nasap 3a npeaxogHus paboTteH aeH, obsiBeHa B 6opcos
GlONeTUH NN enNeKkTPoHHa CUCcTeMa 3a LieHoBa MHopMauUnsa Ha PUHAHCOBU UHCTPYMEHTH;

©) nocnegHa ueHa ,Kynyea" 3a npegxodHusa paboteH aeH, obsiBeHa B 6opcoB OroneTuH
UNn enekTpoHHa cucTema 3a LeHoBa MHpopMaumsa Ha PUHAHCOBU MHCTPYMEHTU, ako He
MOXe [a ce onpeaenwu ueHa no byksa ,a".

3a ocHoBeH nngekc Ha b®b e onpegenen SOFIX.

3a onpegensHe Ha cnpasBeanuBMTE CTOMHOCTM Ha AANoBe Ce U3nona3sa nocnegHata
onpepeneHa n obsiBeHa LeHa Ha 06paTHO N3KynyBaHe.

OCHOBHM M3TOYHMLM Ha LeHoBa nHdopMauusa 3a nocrnegpalwa oueHka Ha dmHaHcoBuTe
adKTBWU Ha (*)OHD, 3a AONbJTHUTENMHO NEHCUMOHHO ocurypsasaHe n NeHCUMOHHOOCUTYPUTESTHOTO
ApY>XecTBO ca GaHKM-MonevnMTenu M UHBECTULMOHHW NOCPEeOHUUN — MbPBUYMHU OUNbPWU,
OloNeTUHN Ha perynupaHuTe nasapu, eneKTPOHHW CUCTEMWU 3a LeHoBa WHdopMauus u
apyrm oduumanHn ustodHuun. B cnyyaute korato He e Hanuue nasapHa LueHa, Ha
OocHOBaTa Ha KoATo Aa 6bae M3BbpLleHa nocriefBalla OueHKa Ha gageH aktus, doHaa
n3nonsea Apyrn MeToam 3a onpedensHe Ha cnpaBefnvBa CTOMHOCT, cbrnacHo Hapenba
Ne 9.
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dnHAHCOBM aKTMBM, 4MATO OLeHka € Ha 6asa nasapHata UM UeHa, ce
knacmudumumpat B HMBO 1. POHOBLT HE NPensyvncrnsiBa KOTUPOBKUTE 3a THX.

DUHAHCOBUTE UHCTPYMEHTU, KOUTO Ce TbPpryeBaT Ha nasapu, CYUTaAHU 32 HEAKTUBHM,
HO Ce OLeHSaBaT Mo KOTUpPaHUTEe NasapH LeHU, KOTUPOBKM OT AUNBPU UK APYrn OLEeHBYHN
METOAN, OCHOBaHM Ha Habnogaema nasapHa nHgpopmauus, ce knacuduumnpaTt B HABO 2.

OueHkaTa Ha MHBeCTULMUTE, BKINIOYEHN B HUBO 3, He ce ocHOoBaBa Ha Habntogaema
nasapHa MHdopMauus, Tbi KaTo ce TbpryeaT psako. PoHOBLT M3NOM3Ba OLEHbYHU METOAN
3a nsdncngBaHe Ha cnpasegnnBaTa UM CTOMHOCT.

HuBoTO Ha WMepapxusi Ha chnpaBednMBUATE CTOMHOCTM Ha LEHHUTE KHMXa,
nputexxasaHn ot PoHga kbm 31.12.2021 r. e KaKkTo cnensa:

HuBoO 1 HuBO 2 HuBoO 3 obLo
Xun. neea
AkLMK 9229 - 273 9 502
Adcuu 1720 - 50 1770
[orosopHu hoHaoBe - 7617 - 7617
ObpXXaBHU LIEHHN KHMKA 2 688 798 - 3486
KopnopaTtueHu obnuraumm 10770 - 31 10 801
24 407 8 415 354 33176
3.8 MapunyHu cpeactBa
2021 2020
(xun.nB.) (xun.nB.)
MapuyHK cpeacTBa No pasnnailaTenHn CMeTKN B NieBa 974 399
MapuyHK cpencTBa No pasnnaiwlaTenHn CMETKN B €BPO 22 1075
996 1474
3.9 NIHBECTULIMOHHUN UMOTHU
2021 2020
(xun.nB.) (xun.nB.)
BanaHcoBa CTOMHOCT B Ha4anoTo Ha nepuoaa 1175 502
npngoduTtn 1287 715
npoganeHu (691) -
pasxoam oT npeoueHka /HeTo/ (8] (42)
BanaHcoBa CTOMHOCT B Kpasi Ha nepuoaa 1770 1175

MHBECTULMOHHNTE UMOTU, NpUTEXaBaHn ot PoHaa ca crnegHuTe:

- nosemneH umot B rp. byprac, yn. KpanesepHa 45 oueHeH Mo nasapHa
CTOMHOCT Ha 485 xun.n.. (2020 r. — 485 xun.nesa).

- nosemmneH MMOT B rp. AXernoun, BakaHUMOHHO cenuwie ,MapuHa Keinn“ oueHeH
no nasapHa CToMHOCT Ha 1 285 xmun.ne. IMOTbT e NpnaobuT npes TekyLliaTta roguHa.

OueHknte kbM 31.12.2021 r. ca wu3BbpweHn oT EBreHns odununosa
KucenuHoBa cbC cepTudpmkat 3a oueHutencka npasocnocobHocT per. Ne 100100613 ot
14.12.2009, wun3spageH ot Kamapa Ha HesaBucMMUTE oueHuTenn B bbnrapmsa wu
Ouenuntencko npeanpusitne MonukoHcynt OO[, nputexasawo ceptudumkat Ne901400227
oT 25.09.2019 r. Ha OpyXecTBO Ha HesaBuMCUM oueHuTen, msgageH ot Kamaparta Ha
He3aBMcCUMUTE oueHnTenu B bbnrapus.

OueHBbYHUTE TEXHUKWU, NPUIIOXKEHW NPU ONpeaensiHeTo chnpaBeanueaTta
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CTOMHOCT Ha MHBECTULMNOHHUTE MMOTK Ha PoHOA CbOTBETCTBAT Ha HMBO 3 OT BbBegeHaTa
¢ MC®O 13 WMepapxua Ha cnpaBeanmsuTe cToiHOCTU. CnpaBennvBaTta CTOMHOCT ce
onpenensa Ha 6asa, M3roTBEHM OLEHKU OT HE3aBMCMMMW OLIEHUTENW NPV NpeTernsHe Ha
pasnMyHUTE OLIEHUTENCKM MEeTOAM B 3aBMCUMOCT OT BEpOATHOCTTa 3a cObaBaHe Ha
3anoXeHnTe Xunotesu npu npunaraHe Ha BbBegeHata or MCPO 13 npesymnuusa 3a
onpefensHe Ha cnpaeBegnMBaTa CTOMHOCT Ha 6as3a Ha nasapHUTE O4akBaHuA 3a
MaKCUMU3npaHe Ha CTOMHOCTTAa Ha akTMBa B 3aBUCUMMOCT OT ynoTpebata my. HanpaBeHata
npeoLeHKa Ha UHBECTULMOHHUTE MMOTK OO CnpaBeasiIBa CTOMHOCT € NoBTapsema nopagu
npunaraHeTo Ha mogena Ha cnpasegfnimeaTa ctomHocT no MCC 40. Ta ce m3BbpLUBa KbM
nocnegHaTta garta oT BCAKO KarneHaapHO Tpumecevme Ha rognHara.

MpeknTe onepaTMBHU pa3xoamn, CBbp3aHn C Te3n MMOTK ca B pasmep Ha 9 xun. nB.. (2020 .
-5 xun. nB.).MIHBECTULMOHHNTE NMOTW Ce OTAaBaT Nnoj Haem no AOroBopu 3a onepaTuBeH
nun3nHr. O4akBaHMTE MUHUMAISTHU NIN3NHIOBM MOCTBLMMEHUS B XWUN.JB.Ca NPeACTaBEHN KakTo
cnepga:

Ho 1r. Ot 1r. po 5r. Hap 5r. Oo6uwo
31 pekemBpun 2021 r 22 29 - 51
31 pekemBpu 2020 . 70 270 139 479

3.10 KpaTtkocpo4Hu B3eMmaHusA

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

BaemaHe no peno caenkn EBpo ®uHaHc A1 1747 1429
BaemaHe rnasHuua n nuxeu MNMaysp JIOOXNCTUK - 118
BaemaHe rnaBHuua n nuxesa AsTo HOHMOH ALl - 6
BaemaHe 3a ocurypenun nuua ot HOW, HAIM n Noa4 1 1
BaemaHe 3a nuxea npocpoune TELl Mapuua 3 1 -
B3emane rnaBHuua n nuxea OCK Jloseney Al - 7
BaemaHe 3a nuxeu bu xn An Npyn AL 16 11
B3emaHe 3a nuxsa Motobyn A} - 3
BaemaHe no nHeectMumoHHn nmotun 3 EBpounHc ALl - 1
BaemaHe no nHeecTMUMoHHM nmoTn MoTobyn ALl 3 1
BaemaHe no nHeectuumoHHn nmotn Ctap motopc EOO[] 2 33
BaemaHe no MHBECTUUMOHHU MMOTK ABTO OHMOH Al 44 10
1814 1620
OuaksaHu KkpedumHu 3az2ybu - (5)
1814 1615

3.11 KpaTKkocpo4HM 3aabiKeHUs

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

3aabmKkeHns 3a Takeu KbM ApPY)XeCTBOTO 39 37
3aabmKeHnsa CBbp3aHn C UHBECTULMK 6 6
3agbmkeHus kbm HOU 141 213
Apyru 3agbrxkeHns 22 24
208 280
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3.12 Caenkn cbC CBbP3aHu nuua

2021 2020
(xun.nB.) (xun.n..)
Takca 3a agMUHUCTPUPaHe n ynpasneHue (208) (202)
MHBeCTUUMOHHA Takca (264) (221)
(472) (423)
3aabmkeHUs 3a Takcu Ha (hoHAA KbM APYKEeCTBOTO:
2021 2020
(xun.n..) (xun.nB..)
Takca 3a agMUHUCTPUpPaHe 1 ynpasneHne 16 17
MHBeCTULMOHHA Takca 23 20
39 37

JlnuaTa ce cumTaT 3a CBbpP3aHW, aKo eaHa OT CTpPaHWUTE MMa Bb3MOXHOCT Aa ynpaxHsiBa
KOHTPON MMM 3HAYUTENHO BIMSIHWE BbPXY ApyraTa npu B3MMaHeTo Ha (PUHAHCOBM WNU
onepaTUBHWN PELLEHUS, UMW ca NOCTaBEeHWU Mo[ CbBMECTEH KOHTPON OT CTpaHa Ha TPeTo
nuue.

®PoHObT cuMTa 3a CBbp3aHO nuue  [1eHCMOHHOOCUIYPUTENTHO  OPYXKEeCTBO
.bbaewe” Al, 3aegHO C HeroBus KNHOYOB YNPaBfEHCKM MepcoHan W [pyXecTeaTa,
yNpaxxHABaLLM KOHTPOS BbPXY NEHCMOHHOOCUTYPUTENHOTO APY>KECTBO.

3.13. OnoBecTsiBaHe Ha NONUTUKA NO ynpaBrieHMe Ha pUcKa

B pamkute Ha MHBECTMUMOHHMA npouec CbBeTbLT Ha gupektopute Ha LIMOL-
Bvaewe” ALl e npuen BbTPELLHM NpaBuna 3a npouenypute 3a HabnogeHne, nsmepBaHe U
ynpaBneHne Ha pucka, CBbp3aH C MHBECTUUMUTE Ha ynpasnsiBaHuTe OT [pyXecTBOTO
doHOoBEe 3a LONBIHWUTENHO MNEHCUOHHO OcurypsiBaHe, npasunarta ca ogobpeHu oOT
3amMecTHUK-Npeacenartensa Ha Komncusta 3a domHaHcoB Haasop. pe3 2021r., ¢ pelieHune
Ha CobBeTa Ha gupektopute Ha ,[100-Bboewe” AL, ca HanpaBeHM NPOMEHM BbLB
BbTPELIHMTE NpaBuna 3a npoueaypute 3a HabniogeHue, namepsaHe W ynpasneHue Ha
pucka, CBbp3aH C MHBeCTMUMUTE Ha ynpasnasaHus oT OpyxectsoTo ,[1MNP-bbaewe”.
OpyxecTtBOoTO wugeHTUdMLUMpPa W UM3MepBa pPUCKOBETE, CBbP3aHW C OTAENHUTe

WHCTPYMEHTH, B KOUTO Ca MHBECTUPAHU CpeacTBaTa Ha ooHAa.
MasapeH puck e Bb3aMOXHOCTTa PoHoa p[a peanusupar 3arybu nopagu
HebnaronpuaTHU M3MEHEHMUS B LIEHUTE Ha LEHHWU KHWXKA, NasapHUTE NIMXBEHW MPOLIEHTN,
BanyTHW KypcoBe n Apyri. KOMNOHEHTUTE Ha NasapHMs puUcK ca :

JInxBeH puck — pUCKbT OT HamansiBaHe Ha CTOMHOCTTa Ha MHBECTUUMATA B e4uH
(PUHAHCOB WMHCTPYMEHT Mnopagn M3MEHEHWE Ha HMBOTO Ha JNMXBEHUS MPOLEHT,
BNUSELL BbPXy CTOMHOCTTA Ha TO3M MHCTPYMEHT. JINXBEHUAT PUCK NO BCsKa eMUCUA
obnurauumn B nopTdenna ce nsdncrnsiea Nno MetToga Ha moanduumnpaHaTa gropaums.
CTpykTypaTta Ha pasrnegaHuTe MHCTPYMEHTU Npe3 oTyeTHUTe nepuoau 3a 2021r. B
noptdpenna Ha PoHga He Mpeanonara HanmuMyune u NPOosIBNEHUE Ha NIMXBEH PUCK,
MMaLLo HeraTMBHO OTpaXXeHue BbpXY U3MEHEHUETO Ha CTOMHOCTTa Ha nopTtdenna.
CpegHo npeTerneHnaT CpPoOK Ha wu3nnawaHe € Mno-kbC OT MaTypuTeTa Ha
NOCOYEHNTE NHCTPYMEHTN.

Dunancos omuem 3a zoounama, npuxknroueauwia na 31 oexemepu 2021 200una 42



“NMPO®ECHUOHANEH NEHCUOHEH ®OHA-BBAELLUE”

MatypuTteTHa CTpyKTypa Ha aktuBuTe Kbm 31.12.2021

Hdo 3 OT3m or1 oT3 OTr 580 [loBeue Be3s

mecel no 1 no3 nob 10 ot 10 martyp
AKTMBM (B XUI.JIB.) a roguHa roauHM rogMHW TOAWHWU  TOAUHMU uTeT Oo6wo
Akumn - - - - - - 9 502 9 502
AcCuuy - - - - - - 1770 1770
[oroBopHun hoHaoBE - - - - - - 7617 7617
[bpKaBHN LEHHN
KHUKa - - 891 - 1385 1210 - 3486
KopnopatusHu
obnuraummn - 1685 4 855 3278 791 192 - 10 801
MapnyHm cpencrea - - - - - - 996 996
MHBECTULMOHHMU
MMOTH - - - - - - 1770 1770
KpaTkocpoyHu
B3eMaHus 67 - - - - - - 67
B3emaHus no peno
cAenku - 1747 - - - - - 1747
Oo6wo 67 3432 5746 3278 2176 1402 21655 37 756
MatyputeTHa CTpyKTypa Ha aktuBuTe Kbm 31.12.2020

Hdo 3 OT3m oT1 OoT3 OT 580 [loBeue Bes

Mecel, no 1 oo 3 no5 10 ot 10 maTtyp
AKTMBM (B XUI.MB.) a rogMuHa TroguvHW roAWHW TrOAMHU TOAWHMU uTeT Oo6Lwo
Akunmn - - - - - - 8 163 8 163
AdCunu - - - - - - 1431 1431
[oroBopHu poHaoBE - - - - - - 6 241 6 241
[dbpxXaBHN LEeHHU
KHUKa - - - 368 2083 540 - 2991
KoprnopaTtunsHu
obnurayum - 1190 2577 2948 2596 197 - 9 508
MapnyHm cpenctea - - - - - - 1474 1474
MNHBECTULMOHHMU
MMOTH - - - - - - 1175 1175
KpaTkocpo4Hu
B3eMaHus 186 - - - - - - 186
BaemaHuns no peno
caernkum 1429 - - - - - - 1429
o6wo 1615 1190 2577 3316 4 679 737 18484 32598

BanyTeH puck — pUcKbT OT HamansiBaHe Ha CTOMHOCTTa Ha MHBECTUUMATa B
eVH (PMHaHCOB MHCTPYMEHT, JeHOMUHUPaH BbB BaryTa, pasfiMyHa oT fieB U eBpo, nopaau
M3MEHeHMe Ha BanyTHUA KypC Mexay Tasw BanyTa u nesa/eBpoTo. PuHaHcoBuTE
WHCTPYMeHTN B noptdenna Ha ,[MNP-bvaewe” ca geHomupaHu B neea, €BpO M LLATCKM
ponapu. lpeoueHKkaTa Ha akTUBUTE, KOUTO CE OLEHsIBAT B LLUATCKM Aofiapu ce npasu B
nesa no CbLOTBETHUSA Kypc Ha bbnrapcka HapogHa baHka 3a aeHs. BanyTHUSA puck Ha Tean
aKTUBN € U3MepeH Ypes CTaHOapTHO OTKMOHEHMEe, KaTo ca B3eTU [JaHHU 3a BanyTHUA KypC
Ha waTtckua gonap kbMm nes oT gata 31.12.2020r. go gata 31.12.2021r. n nony4eHoTo
CTaHdapTHO OTKNOHEHMe ce KopeHyBa c¢ 250, 3a ga nonyyum rogulHOTO TakoBa. 3a
TEKYLWMAT OTYETEH Nepuo CTaHAAPTHOTO OTKIMNOHEHWE Ha wwaTckus gonap e 5,37%.
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BanyTHa CTpyKkTypa Ha aktuBuTte Kbm 31.12.2021

LWWaTcku
AkTuBuM (B Xxun.ne.) JNleBa EBpo gonap O6wo
Akunn 8 209 1293 - 9 502
Adcuu 1770 - - 1770
[loroBopHu hoHaoBe 7031 586 - 7617
[bpXaBHW LLEHHU KHMXKa 798 1797 891 3486
KopnopaTtueHu obnurauum 9 458 1343 - 10 801
MapuyHu cpencTsa 974 22 - 996
MHBECTULMOHHN NMOTHN 1770 - - 1770
KpaTKkoCcpOYHU B3eMaHUs 1814 - - 1814
Oo6wo 31824 5041 891 37 756
BanyTHa cTpyKTypa Ha aktuBuTte kbm 31.12.2020
LWaTcku

AKTnBM (B X1n.nB.) JleBa EBpo gonap Oo6wo
Axumn 7 059 1104 - 8 163
Adcuu 1431 - - 1431
[orosopHu hoHaoBe 5639 602 - 6 241
[bpXaBHU LIEHHN KHMXKA 540 1586 865 2991
KopnopaTtueHu obnuraumm 8 321 1187 - 9 508
lMapuyHu cpencTea 399 1075 - 1474
MHBECTULMOHHN NMOTN 1175 - - 1175
KpaTkoCpOYHM B3EMaHUS 1615 - - 1615
O6wo 26 179 5 554 865 32 598

LleHoBM puCK — pUCK OT HamarnsiBaHe Ha CTOMHOCTTa Ha WHBECTMUMATa Npwu
HeGnaronpusTHN MNPOMEHM Ha HMBaTa Ha nasapHuTe LeHW. [pyKecTBOTO M3MepBa
LEHOBUS PUCK 3a (poHAA, CBbp3aH C MHBECTULMUTE B akuuu, 4Ype3 MNpunoXxmmus 3a
CbOTBETHMS Nasap MeToAd, KaKkTo crnejsa:

ncTopuyecka BONnaTuUIHOCT, U3MepeHa Ypes3 CTaHAapTHO OTKIIOHEHWe Mo peaa

nocoyveH B [NpunoxeHne Ned4 oT M3uckBaHMATa KbM peknamHUTE U NMUCMEHU

WH(POPMALIMOHHN MaTepuanu Ha MNEeHCUOHHUTe (POHOOBE M HA MEHCUMOHHO

ocuryputenHute gpyxectsa no yn. 123u, an.2 nun.180 an.2 1.1 n 1.2 ot KCO;
B-koedULMEHT KbM MHAEKCUTE Ha CbOTBETHUTE Nasapu.

,D,py)KeCTBOTO n3mMepBa nasapHusa puUcK ocBeH Nno KOMMOHEHTU U B LUANOCT, KaTo 3a uenta
ce n3nonssat eanH Unm HAKOJKO OT crneaHuTe KonmyecTtBeHn Metoan:

ncTopuyecka BOMATUIHOCT Ha CTOMHOCTTa Ha €4WMH MNEHCUOHEH [Aan,
n3MepeHa 4Ypes CTaHAapTHO OTKMOHeHME No peda nocoyeH B lMpunoxexHne Ne4 ot
N3unckBaHMaTa KbM peKNnaMHUTE U MNUCMEHW MHOPMAUMOHHM MaTepuanu Ha
NEHCMOHHMTE POHOOBE N HA MEHCUOHHO OCUTYPUTENHUTE ApyXecTea no yn. 123u,
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an.2 n 4n.180 an.2 1.1 n 1.2 ot KCO. 3a nepuoga 31/12/2020-31/12/2021
CTOMHOCTTa Ha CTaHO4apPTHO OTKIOHEHNe € 3.69%;

B-koedpmumeHta Ha PoHOa KbM WMHAOEKCA 3a CTOMHOCTTAa Ha eguH Asn B
neHcmoHHmte ¢doHgose PROFIDEX. 3a nepuoga 31/12/2020-31/12/2021
CTOMHOCTTa Ha B-koedmumeHTa e 0.0396;

Mogena ,,CtonHocT nog puck” (Value at Risk, VaR). CtonHocTTa nog, puck ce
AedvHmpa kaTto ovyakBaHa MakcumarnHa 3aryba 3a onpegeneH BpeMEBU XOPUIOHT
npv gageHa cTteneH Ha goBepuTenHocT. [pyXecTBOTO M3nonasa ,napameTpuyeH”
nogxod Ha wusvucnasaHe, npy 95% egHoCTpaHeH [oBepuTeneH uHTepBan u
BPEMEBU XOPU3OHT OT eaunH AeH. [Npy nsyucneHneTo ce M3nonssa UCTOPUYECKU
nepuog Ha HabnwgeHne oT Han-manko egHa rogvHa (250 paboTHM OHW), JaHHUTE
Ce aKTyanuaupaT eXedHEBHO C U3SMEHEHNEeTO CTOMHOCTTa Ha euH A4an, a Banyrarta
B KOSITO Ce NpecMsitTa CTOMHOCTTa nopg, puck e 6bnrapcku nesa.

KpeouteH puck e Bb3aMoxHocTTa doHaa pa peanusupart 3aryou nopagu
Heo4YakBaHNU CbOUTUSI OT KPEeaWTEeH XapakTep, CBbp3aHW C EeMUTEHTUTE Ha
bVHAHCOBMTE WHCTPYMEHTW, C HacpelwHata cTpaHa Mo 6opcoBn u/wnu
n3BbHOOPCOBU caenkn. KpeauTHUAT puck Moxe ga 6bae nopodeH OT eauH OT Tpu
OCHOBHW BMAa KpeaUTEH PUCK, @ UMEHHO:

KOHTPareHTeH PUCK — PUCK OT HEU3MbIIHEHME Ha 3aAbiPKEHWUATa OT HacpelyHa
CTpaHa Nno W3BbLHOOPCOBWU cAEMNKW, KaTto BanyTHUM hopybpan, NMXBEHW cyann u
APYrM MHCTPYMEHTU CbrMacHO AeWCTBaWoTo 3akoHoaaTtenctso. CToMHOCTTa Ha
KOHTpareHTeH pUCK € paBHa Ha CTOMHOCTTA Ha HepeanuauWpaHaTta nedyan6a oT
CKnoYeHust popybpAEeH BanyTeH JOroBOp UK OrOBOP 3a NIMXBEH cyar;

CETb/IMEHT PUCK — PUCK BBL3IHUKBALL, OT BBL3MOXHOCTTA [a He ce nonyyar
HacpeLHN napuyHn cpeacTsa uUnv (PUHAHCOBU UHCTPYMEHTU OT KOHTPAareHT Ha
Jatata Ha CeTbI/IMEHT, cred KaTto ca W3NbIIHWMAWM CBOETO 3adbllKeHue o
coenkaTta. CTOMHOCTTa Ha CETBLJ/IMEHT PUCK € paBHa Ha CTOMHOCTTA Ha BCUYKK
HEMPUKIIOYNIN COENKN C efHa HacpellHa CTpaHa, KaTo MPOLEHT OT HEeTHUTe
aktmeun. [lpn OuUEHKa Ha TO3M PUCK He Ce BKNIOYBAT CAENKUTE, CKMNIYEeHU npu
ycnoeusa Ha cetbnMeHT DVP (goctaeka cpelly nnawaHe) unm ¢ MexgyHapogHu
KIMUPUHIOBU MHCTUTYLMW, pasnonaraim ¢ rapaHumMoHHN MeXaHn3mu;

WHBECTULMOHEH KpeaUTEeH PUCK — PUCK OT HamansBaHe Ha CTOMHOCTTa Ha
WHBECTMLUMATA B AaJeHa LeHHa KHWUra nopagu KpeamtHo cbbutme npu emuteHTa
Ha TO3M MHCTpymMeHT. KpeautHo cbvbutme BkNouBa  00siBABaHe B
HEeCbCTOATENHOCT, HennaTeXxocnocobHOCT, CblLeCcTBEHa npomMsiHa B
KanuTanoBaTta CTPYKTypa, HaMarnsiBaHe Ha KpeauTHUSA PENTUHT 1 apyru. Tekywa u
nocrneaBalla OLeHKa Ha WHBECTULMOHHMA KPEeaUTEH PUCK Ha MHBECTULUUTE Ha
doHOa ce M3BbpLIBA Ype3 KaAyeCTBEH M KOnuM4ecTBeH aHanu3 Ha 6Gasata Ha
dMHaHCOBMTE OTYETM HA EMUTEHTUTE, 00e3neYeHneTo Ha emMUCUUTE Ha
ABArOBUTE NHCTPYMEHTW, YyNpaBreHne n penytaunsa Ha eMuTeHTa, U3non3saHe Ha
NPUCBbAEHUSA MY BbHLUEH KPeAUTEH PEVTUHT, KakTO MU Ype3 BbTpeLlHa cuctema 3a
WHBECTULMOHEH KpeauTeH pentuHr. baHnkata noneunten Ha IMO-bboewe”,
,HOpobaHk N Ed Dxmn bunrapus™ Al e ¢ npucbaeH KpeauTeH penTuHr “BBB” cbe
ctabunHa nepcnektuBa ot bbnrapcka AreHuusa 3a KpeguteH PentuHr.
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PenTtnHroBa CTpyKkTypa Ha AbpXXaBHUA gbnr kbem 31.12.2021
ObpxaBa eMUTEHT PenTuHr AreHuus
bbnrapus BBB S&P
PymMbHUA BBB- S&P
YHrapus Baa2 Moody's
CnoBeHus A Fitch
PenTuHroBa CTpyKTypa Ha AbpXKaBHMA AbNr kbm 31.12.2020
ObpxaBa eMUTEHT PeWTuHr AreHuums
bbnrapusa BBB S&P
XbpBatusi Bal Moody's
YHrapus Baa3 Moody's
CnoBeHusi A3 Moody's

MaTypuTteTHa CTpyKTypa Ha nopTtdenna ot AbpKaBeH ABLIAr No cTpaHu Kbm 31.12.2021
(B xun.nB..)

Or1po3 Ot3mg05 Ot5m010 Hapg10

AdbpxaBa eMUTEHT rogvHu roguvHu roguvHu roguin  O6uwo

bbnrapus - 1102 323 1425
PymbHNA - - 283 - 283
CnoBeHus 511 - - - 511
YHrapus 380 - - 887 1267
O6uwo 891 - 1385 1210 3486

MaTypuTteTHa CTpyKTypa Ha nopTdenna ot AbpKaBeH AL No cTpaHu kbm 31.12.2020
(B xun.ns..)

Otr1p0o3 O13m005 OT5m0010 Hapg10

AdbpxaBa eMUTEHT roguvHu roguvHu roguvHu roguin 06w

Bvnrapus - - 394 540 934
XbpBaTcKa - - 647 - 647
CnoeHus - - 496 - 496
YHrapus - 368 546 - 914
O6wo - 368 2083 540 2991

OnepaTvBeH puUck € Bb3MOXHOCTTa doHAa Oa peanuaupa 3arybu, cBbp3aHu C
FPELLKN MM HECbBbPLUEHCTBA B CUCTEMATa Ha OpraHu3auusi, HegoCTaTbyHO
KBanuuuupaH nepcoHan, HeGnaronpusTHU BbHLUHW CbOUTUSE OT He(UHAHCOB
xapaktep. OnepaTuMBHUAT pUCK ce knacuduumpa B HAKOMKO BUAA:

Dunancos omuem 3a zoounama, npuxknroueauwia na 31 oexemepu 2021 200una 46




“NMPO®ECHUOHANEH NEHCUOHEH ®OHA-BBAELLUE”

PUCK OT nepcoHana— puck OT 3arybu, CBbp3aHM C Bb3MOXHOCTTa OT TpPeLUKu,
MOLLIEHNYECTBO, HeloCTaTbYHa KBanuduKauusa, HebnaronpusaTHU U3MEHEHUs B TPYAOBOTO
3aKOHOAATErICTBO;

TexHnyeckn puck— puck oT 3arybu, oOycnoBeHM OT HECbBbLPLUEHCTBOTO Ha
N3Non3BaHNTe TEXHONOMNK;

Puck ot (*)VI3I/I‘-I€CKO BMeELLaTesICTBO— PUCK OT 33Fy6|/|, B cneacrtBme Ha HenocpeacTtBeHo
(*)I/I3VI‘-IeCKO BMeLLIATencTso B AenHocTtta Ha PoHaa KaTto rpa6e>|<, TEPOPUCTUYEH aKT,
HENO3BOJ1EHO NMPOHNKBaAHE B VIHd)OpMaLlI/IOHHaTa cuctema un opyru;

Puck Ha obkpbkaBalyaTa cpefa— pUCK OT 3arybu, CBbp3aHu C U3MEHeHus1 B cpeaaTa
OT HeMHaHCOB XapakTep, B KoATO onepupat ®oHOa— M3MEHEHUSI B 3aKOHOAATENICTBOTO,
NONUTUYECKN U3MEHEHUS, UBMEHEHUSI B JaHbYHATa CUCTeMa 1 ApYru.

HenHoctta Ha ®oHaoa e obekt Ha perynauumn, onpegenedn B KCO wu
NnoAHOPMAaTMBHUTE akTOBE MO HEroBOTO MpunaraHe. PerynatopeH puMcK Bb3HMKBA KOrato
onpeaeneHn perynaumm n n3MckBaHusi KbM MHBECTMUMUTE ObaaT NPOMEHEHN, a CPOKOBETE
3a NpuBeXaaHe Ha Ae/HOCTTa B CbOTBETCTBUE C HOBUTE U3NCKBAHUS ca kpaTku. B To3u
cnydyan ®oHALT MoXe ga Obae nNpuHydeH Aa npodaBa akTMBWM npu HebnaronpuaTHa
KOHIOHKTYpa, HUCKa NWMKBMOHOCT, KOETO LWe AosBede OO0 npoaaxOu noa cnpaeeanvearta
CTOWHOCT Ha aKTuBa.

[pyXecTBOTO OTYMTa onepaTUBHMSA PUCK 3a OHOA Ype3 KaueCTBEHU U3MepPBaHUS,
0asnpaHM Ha MpoyyBaHe Ha CMyXUTENUTe KU aHanuM3 Ha npouecuTe M TexXHonornyHata
00e3neyYeHoOCT Ha AeNHOCTTa Ha APY>KECTBOTO.

NukBMaeH pyck e pUCKbT OT 3arybu npu HanoxuTenHa npopaxba Ha akTUBKM Mopagm
HeGnaronpusaTHN MNasapHU YCNOBMSA 3a MOCpellaHe Ha Heo4yakBaHO Bb3HMKHANU
KPaTKOCPOYHM 3aabIiKeHus. [pyXecTBOTO onpeaens NUKBMOHWUSA pUCK 3a oHaa Ha Gasa
Ha BXOOALIMTE U U3XOOSLIMTE MapUYHM MNMOTOUM M M3roTBAHATa MPOrHo3a 3a TAXHOTO
N3MEeHeHNe B KpaTKOCPOUYEH MiaH.

PUcKbT OT KOHUEHTpauuMsi € Bb3MOXHOCTTa OT 3aryba nopaguM HenpaswuiHa
AnBepcnUKaLmMsa Ha eKCNo3nLMn KbM EMUTEHT, TPYNN CBBbP3aHN EMUTEHTU, EMUTEHTU OT
€4VH N CbLL MIKOHOMNYECKM OTpachbn unum reorpadycka obnacr.

MHBecTuunoHHata nonutvka Npu ynpaBfeHwe Ha CpeAacTBaTa Ha MEHCUMOHHWUA
doHa ce dopmupa KaTo Ce cna3BaT HOPMATUBHUTE W3UCKBAHUS W OrPaHUYEHWUs.
M3nckBaHMATa 3a cnasBaHe Ha MPUHUMNUTE Ha HAAEXOHOCT, NIMKBMAHOCT, OOXOOHOCT U1
anBepcmdukaums HanaraT noaxoabT Npuy yrnpaBrieHne Ha akTuBuTe Aa 6bae CpaBHUTENHO
KOHCepBaTMBEH U Aa onpenenst OTHOCUTENHO HUCHK PUCKOB NPOdUST HA MHBECTULNOHHUS
noptdpenn. C Len nocturaHe Ha BUCOKO HMBO Ha CUIYPHOCT U rapaHTUpaHe Ha nHTtepecute
Ha OCuUrypeHuTe nuua, [OEencTBaWOoTO 3aKOHOAATENCTBO MOCTaBA M3WUCKBAHUSA KbM
CTpyKTypaTa Ha nopTdenna Ha poHaa B CrieAHUTE OCHOBHW HanpaBneHus:

pernameHTMpaHe Ha KracoBeTe OT MHBECTMUMOHHM  MHCTPYMEHTM (OCHOBHO
MbPBOKMACHW aKTUBK);

HanaraHe Ha orpaHWYeHus 3a pa3mepa Ha cpeacTBaTa, KoMTo MoraT Aa 6baat BnaraHm
B PasfyHn MHCTPYMEHTH;

NMMUTUPaHE Ha eKCno3numnsTa KbM EMUTEHTU N KOHTPAareHTU.
C uen BceobXBaTHOCT Ha OLEHABAHETO Ha NasapHOTO npedctaBsaHe Ha PoHAa,
OpyxecTBOTO N3umcnaBa koedmumeHT Ha Wapn no pega nocodveH B MNpunoxeHne Ned ot
N3unckBaHMATa KbM peknaMmHUTE U MUCMEHN NHPOPMaLMOHHN MaTepuann Ha NEHCUOHHUTE
¢OHAOBE M HA NEHCMOHHO OCUTYPUTENHUTE ApyecTBa no un. 123u, an.2 nun.180 an.2 1.1
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n 1.2 ot KCO. 3a nepuoga 31/12/2020-31/12/2021 cTtonHOCTTa Ha KoeduumneHTa Ha Lapn
e 1,436.

KomuteTbT No ynpaenenune Ha pucka B ,[MO[-Bbaewe” Habnogasa ekcnosvummrte
KbM PWUCKOBE W W YynpaBnsBa CblMacHO WHBECTUMUMOHHATa NOMuMTMKa, npaBunaTta u
npoueaypute 3a HabniogeHne, uamepBaHe W ynpaBfeHMe Ha pucka, CBbp3aH C
WHBECTULMUTE Ha ynpasnasaHua oT OpyxectsoTo ,[MNP-bbaewe”, n orpaHnyeHmsTa no
KCO. KomuTteTbT N0 ynpaBneHne Ha pucka M3BbpLUBa nocreneailo HabnogeHme n oueHka
Ha puckoBuTe bakTopu, KOUTO MOraT Ja OKaXKaT HEraTMBHO BIIMSIHME BbpPXY CTOMHOCTTA Ha
noptdpenna Ha doHaa, B T.4. HA OTAENHM NO3uLMK, BKITIOYEHW B Hero. CnasBaHETO Ha
MoOCOYEHUTE nMpaBwuna rapaHTMpa MNOCTOSHHO HabnwgeHne M oueHka Ha PUCKOBUTE
€eKcrnosnumm Ha oHga u CbOTBETHO NPUEMaHe Ha agekBaTHU MEPKU NPWU Bb3HMKBAHE Ha
HeGnaronpuaTHU NasapHN YCroBWSI.

3.14. YcnoBHM 3aQbIKeHud

Kbm 31 pgekemBpym 2021 r. m kbM 31 pekemBpu 2020 r. ®OHABT HAMA YCNOBHU
3a4bJ/DKEHUS, KOUTO Aa M3WUCKBAT OOMBbJIHUTENTHO OMOBECTSIBAHE B HacTosAWMS OMHAHCOB
OTYeT.

3.15. [ipyr1 3aKkoHOBM onoBecTABaHUS

Ogutopckn gpyxectBa ,3axapuHoBa Hekcma“ mn ,ATA KoHcynt® ca HasHadeHn w
M3BbPLUBAT MpoBepKa W uagaBaT AoKNag 3a NOTBbpXAeHMe, 4e roAuLLHUTE OTYeTM 3a
HaA30pHM LIENM ca CbCTaBeHM Ha Ba3aTa Ha oauTUPaHUTE rogulHKU (OUHAHCOBM OTYETU Ha
Mo bbaelle, M3roTBeHM ca B CbOTBETCTBME C M3MCKBAHUATA Ha HapeabaTa no un. 185,
an. 3 n nHdopmMaumaTa B TAX € nocneaoBaTeniHa BbB BCUYKU CbLUECTBEHM aCMeKTu.
OaguTopckuTe Apy)KecTBa M3BbPLUBAT NpoOBepKa 1 usgasaT 4OKIa4 Mo OTHOLEHME OTHOCHO
CbOTBETCTBMETO Ha cuctemarta 3a ynpasneHune Ha MNO[ bbaewe ALl ¢ nanckBaHuaTa Ha
KCO v akToBeTe No npunaraHeTo My.

Pa3xoobT 3a oauMT Ha HacTosawmMAaT OMHAHCOB OTYET e OoTdeTeH KaTo pasxog Ha 10
bvaewe ALl n e B pasmep Ha 7 XUn.nB.

3.16. CxL6uTHA cnep gatara Ha 6anaHca

Cnep patata Ha cbCTaBsiHE Ha (PMHAHCOBUTE OTYETM HE Ca HACTLNWAWM CbLLECTBEHU
CbOMTUA C Kopurmpaly uunu Hekopurmpall, xapaktep, KoMTo crnefasa ga ce oTvyeTtaT wunu
OMNOBECTAT B NpeacTtaBeHns (hMHAHCOB OTYETWU, OCBEH HacTbnunarta npes3 2022r. BorMHa B
YKkpariHa. 3a MOMeHTa BOMHaTa OKa3Ba OTpuUUATENHO Bb3OEeNUCTBUE BbPXY CBETOBHUTE
bUHAHCOBU Masapu, LEeHUTE Ha pasfvyHU LEHHW KHWXa, CYpPOBUHUTE W Bepurnte 3a
AocTtaBku. B MoMeHTa pOHABT HAMa EKCNo3ULUN KbM PYCKU UM YKPAUHCKM LIEHHU KHUXA,
HO € U3MOXeH Ha PUCKOBE CBbP3aHU C LLIEHUTE Ha APYrv LIeHHU KHUXa.

Dunancos omuem 3a zoounama, npuxknroueauwia na 31 oexemepu 2021 200una 48
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