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CeanpikarHe
Jok1ax Ra HE3aBHCHMHTE OIHTOPH

[ozumreH noktan 3a JeiHOCTTA

OT4eT 3a MPOMEHHTE B HETHHTE AKTHBH Ha PA3IIOI0NKESHHE Ha OCHIYPEHHTE AHLA
Ot4erT 38 HATMYHUTE aKTHBH 33 H3ILTALIAHE HAa JOX0[H, aKTIOEPCKa HACTOAMR cTolHOCT
¥ M3THIIBK HAH Je(UHUT Ha ILTaHa

IMpunoxeHus k5M FOFULIHHA GHHAHCOB OTYET



I[OKJI&IL Hd HE3aBHCHUMMTE OII;HTOpI/I
o akuwoHepuTe Ha MeHcroHHO ocuryputento apyxecteo AnuaHy brnrapus® Al

Hoknag otHocHO oauTa Ha (hMHAHCOBMS OTYeT

MHeHue

Hue maBbpllMXME OAUT Ha (DMHaHCOBMA OTYET Ha »POHA 3a U3NNaLaHe HA NOMKMSHEHW MeHcun
AnuaHy Bbrrapus® (,$PoHAA"), CLABPKALL OTUETA 3@ HAMUYHUTE HETHW aKTVBN 3a u3nnawjaHe Ha
ACX0OM, aKTIEepCcKa HacTOALA CTOWHOCT Ha 3a4bLIMKeHWATa KbM NEHCUCHEPW WU HacnegHuLu u
USNMLILK UNK AebULMT Mo Nnaka KM 31 fekemMepn 2021 ., n oTueTa 3a NPOMeHUTe B HanUYHUTe
HOTHUTE akTWBM 33 WannalliaHe Ha [OXOAM, aKTIOepCKa HACTORWA CTOMHOCT W MAMMWBLK WM
AeULMT Ha NnaHa 3a Nepuoda, 3aBbpLUBaL] Ha Tasu AATa, KaKTe W NPUNOXEHWATA KbM
(MHAHCOBUSR OTHET, ChAbLPKALLW ONOBECTABAHE Ha CLILECTBEHNTE CYETOBOSHU MONUTUKA W Apyra
NoACHWTENHa HopMaLWs.

Mo Hale MHeHMe, NPUNOXEHUAT (UHAHCOB OTueT NpejcTasa JOCTOBEPHO, BBE BCHYKU
ChLUECTBEHN SCNEKTW, PMHAHCOBOTO CBCTORHUE Ha ,DOHA 3a MINNAlLEHe Ha NOXMBHEHU NEHCHM
AmvaHy Brarapus® kbm 31 gexkemepu 2021 roavHa M HerouTe UHaHCOBM pesynTaTu or
AeWHOCTTa 33 nepuoaa, 3aBLPLIBALY HA Tas Aata, B CLOTBETCTEME © MesxayHapogHuTe
CTaHAAPTY 3a (PUHaHCOBO oTuuTaHe (MCPQO), npuetu ot EBponeiickus cbios (EC).

basa 3a uspassieaHe Ha MHeHne

Huve M3BBLPLUIMXME HALLWA OAVT B CHOTBETCTEME G MexayHapoaHuTe 0AUTOPCKM CTaHAapTU {MOC).
HalwuTe OTroBOPHOCTM CLIMIACHO TE3W CTAHAAPTM Ca OMMCAHW AOMNBIHATENHO B paajena oT
Hauma joknap, ,OTroBOPHOCTM HA DAVTOPUTE 33 0AMTA Ha IMHAHCOBMA OTYET".

Hite cuntame, ve opuTopckuTe AokasaTencTea, NOMyYeHN OT HAC, Ca [OCTATLYHM W YMECTHM, 32
A2 ocurypaT Gasa 3a HaleTo MHeHue.

HesaBucumocT

Hue cme HesaeucumMM or ®oHga B CwOTRETCTBME C MexayHapoAHUS eTUMeH KO#EeKC Ha
npochecHoHanHUTe CHETOBORUTENM (BKITIONUTENHO MexayrapogHu crangaptu 3a He3aBUCUMOCT)
Ha CbBeta 3a MeXayHapogHW ¢TaHaapTU nmo eTtuka sa cuyeTosoguTens (Kogekca Ha CMCEC),
386[HO C ETUYHUTE M3AUCKBAHWA HA 3aKoHa 3a He3aBUCUMUS tpuHaHcos oauT (SHPO), npunoumu
No OTHOLIEHME HAa HalWA OAWT Ha (PMHAHCOBUA OTYET B Brrrapus. Hue nansbnHuxme 1 Hawwute
APYrY €TU4HW OTFOBOPHOCTY B CLOTBETCTBME C UBNCKBaHMATA Ha 3H®O u Kogekca Ha CMCEC,
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OOUTOPCKM BENPOCKA

KniouoBM oauTOpCKM BLNPOCH Ca TesM BBAPOCH, KOWTO CHIACHS Hawlata npochecuoHanHa
MpeLeHka ca OWnu ¢ Haii-ronsiMa SHaYMMOCT npW OAMTa Ha (PUHAHCOBMA OTYET 3a TekyLyus
nepuod. Teau BLNPOCcK ca pasriefaHy KaTo YacT OT HaLLMA OauT Ha (hMHAHCOBUS OTUET KaTo LSO
W OPMUPEHETO Ha HALIETO MHEHWE OTHOCHO HEro, KaTo HUe He NpesocTasnAMe OTAernHo MHeHWe

OTHOCHO Te3u BB:MNPOCcH.

Kmioyos oaMTopcn BLnpoc

AKTIOEpCKA HACTOALA CTOMHOCT Ha 3aabIDKERUATa
KbM NeHcHuoHepu

Axmioepcka Hacmosa cmoiiHocm Ha
3a0bBmKeHUAMa KoM NeHCUoHepU e omuema 3a
HamuyHUme HeMHU awmusuy 3a usnfmawjaHe Ha
doxodu, axkmoepckama Hacmosawa cmoliHocm u
usnuwrek unu Gecbuyum Ha nnada koM 31 Oexemepu
2021 2.: 1,232 xun. neea.

Bux npunoxerue 5 (i) Buwavumy cvemoeodwy
nonumuky - 3albmKenus KbM  NeHCUOHepY u
HacrieOHuuU.

AKTI0EpCKaTa HaCcTORWA CTORHOCT Ha NeHCUQHHWTE
SaALMKEHNA Ha QoHga kbM 31 gekemspu 2021 1. e
B paamep Ha 1,232 xwn. nesa, koeTo npeacTaensea
100.08% ot ofwata cyma Ha HanWMYHUTE HETHW
8KTUBW 33 nannallaHe Ha [0XoAu KeM Tasu gaTa.

3agbrKeHUsTa  KbM MEeHCUOHEPM KN TexHWTe
HacnegHuu, npouaTu4ar oT cKnioYeHuTe
NeHCHOHHW AOroBoOpw. MawncneHusTa Ha

aKTEPCKaTa HAaCToALLA CTORHOCT Ha 3agbIKEeHUsTA
KeM neHcuoHepW, kakto U HeobxogumocTra OT
CPeACTEa 38 NOKPUBAHETO UM, CE NOTBLPXKAABAT OT
QTIOBOpHWA akKTioep Ha doHga KbM 31 gekemspy
BCAKA roguHa.

HacTosuiata CTOMHOCT Ha 3a3gbIUKEHMATA Kb
NeHCUoHepW ce onpeaens no copmyny, oaotpeHn
oT Komucusata sa chuHaHCOB Hagsop W BKhiovdBa
PasyMHa CTeneH Ha npeLleHka No CTHOWEHWe Ha
OCHOBHUTE W3NOM3BAHW AOMYCKAaHWA, CBLP3aHU C
MPUNOXEHNA  TeXHWMECKM NWXBEH NpOUEHT W
uanonssaHnTe Tabnuum 3a cMbPTHOCT.

Mopaau cbliecTBeHaTa CTOWHOCT Ha NOCOYEHWTe
CYMM, KakTO ¥ MOpagn HanuuMeTo Ha onpegeneHu
NPeUeHKM W JONYCKaHUS, KOUTO Ce W3NCKea Aa
Gbaat HanpaseHy, 3a fa Ce CTUMHe Ao akTioepckaTa
HAacToAl(a CTOMHOCT Ha  3aALIDKEHASTA  KbM
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Kak TosW kno4oe oaWTOpckM BBpoOC
fiewe anpecHpal Npw npoBsfeHWA oT
HAC O4nT

Hawwre oguropckw npouenypu oTHocHo
NBIHOTATA, ChLUECTBYBAHETO, ODLUEHKaTa M
TOWMHOCTTR  HAa  WU3UMCNEHMETO  Ha
NpubnusuUTenHaTa oLeHKa Ha aKTioepckara
HacToAlla CTOMHOCT Ha 3agbrKeHMATa
KbM NeHCUOHep Ha toHAa Bkounxa, Ges
Bia ce orpaHnyaBar go:

OlUeHka Ha KOMNETEHTHOCTTA,
KBanudpukauusaTa, onuta ¥ oSekTMBHOCTTa
Ha OTTOBOPHUWSA akTioep Ha PoHpa, . KaTo
HacT OT MIBBPLUEHWTE nNpoueaypw, Hue
CBLWO Taka oueHmxMe obxsaTa Ha
UBBPIWIEHATa OT OTFOBOPHWA  aKTIoEp
pabota U cBLpaaHuTe ¢ Hes OrpaHuYeHus,
— NOTBbPXKAABAHE HA TOMHOCTTA Ha
BXOAsWMTE  OaHHWM,  MW3NOM3BaHW &
M34UcneHuATa Ha Basa usBaaxs;

— CpaBHeHWEe Ha NMeHCUOHHUTE nnawaHus c

NeHCUoOHHU A0rosopu " Barkosu
M3BneYeHusn;

. oLeHka Ha BbTpelHaTa
nocrnefoBaTenHOCT WM NOrMYHOCT  Ha

OpMynUTe, M3NON3BaHA OT OTTOBOPHWS
aKTiIoep Ha choHAaa W MaTemarTuueckaTa
TOYHOCT Ha M3UNCNEHUSTE,

— nognaraHe Ha KpUTMMEH aHanWa
AOKOINKO €a YMECTHW U apryMeHTVpaHu
OCHOBHUTE [ONYCKaHWUA ypes:

®* CpaBHEHWE Ha  MW3MON3BaHUTE
T@8brmuu  3a  cMbpTHOCT ¢
ouumanHo nyGnukyeaHwre oT
HauwoHanHus CTaTUCTHYSCKN
WHCTUTYT;

*  CpaBHUTENEH aHanms Ha
TEXHWYECKMA JNUXBEH  npoLeHT

onpegeneH Ha 6Gasa o4akeaHa
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'Enmqnn OONTOPCKY BuNpoc Kak To3W anH40B OgHTOPCKM BRNPOC
Gewe agpecWpal nNpW NpoBeAeHMA OT
Hac OOWT

NEHCHMOHEPW, HME CMe onpeaenunu, 4e Tasu obnact AOXOAHOCT Ha aKTUBMTE Ha thoHAR,

€ CBbp3aHa ChC ChLISCTBEH PUCK OT CbLUECTBEHO OT KOMTO C€ M3rUTala ChLOTBETHWUA

HeNpasurHe oTYWTaHe W CHOTBETHO MpeAcTasnABa BMO nNeHcuA, W ovyaKeaHaTa

KMIGYOB GAUTOPCKM BBMPOC, BL3BpaLlaeMOCT Ha MHBECTULMUTE

wirnu naszapHata gOXOAHOCT Ha
KBannpuUMpaHu AbMrOBY  LIEHHU
KHinKa, SMUTUPaHK unu
rapaHTUpPaHn oT NpaBUTEnCcTBOTO
Ha Abpaga-yvneHka Ha EC.

— OLleéHKa Ha YMeCTHOCTTa U
MLAHOTaTa Ha CNoBeCTABAHUSTA BLE
Bpb3Ka C aKTIepCKaTa HacTosAwa
CTOWHOCT B CLOTBETCTEME G
MexagyHapoaHuTe cTaHgapv 3a
MBWUCKBAHWATA Ha NPUNOXKMMAETA PaMKa.

pasnuyHa ot OTYET W OAWTOPCKUA FOKNaf
BbpXY HEro

PwxoBoacTeoTO Ha ,PoHp 3a usnnaljaHe Ha nOMM3HEHW neHcum Anwavu Bwnrapus® Hocu
OTTOBOPHOCT 3a ApyraTa uHdopmaums. pyrata WHdopmaLms ce cheTomn oT roAvILHKA goknag 2a
{eAHOCTTa, M3rOTBEH OT PLKOBOACTROTO ChinacHo [Maea cesima oT 3aKoHa 3a CUETOBOACTBOTO,
HO He BKMNIoYBa HHAHCOBUA OTYET U HALLMA OAUTOPCKY A0KNaf BbpXy HEro.

HaleTto MHeHWe OTHOGHO (PMHAHCOBMA OTHET He ofxsawa Apyrata MHOPMaLMA ¥ HWe He
uspassiBame KakeaTo U fAa e opMa Ha 3aKMoYeHWe 33 CUrYPHOCT OTHOCHO Hesl, OCBEH KO He e
M3PUYHO NOCOYEHO B AOKNAaAa HW M A0 CTENEHTA, A0 KOATO € NOCOYEHOD.,

BuB Bpb3Ka ¢ HalWA ORWT HA (UHAHCOBMS OTUET, HalwaTa OTTOBOPHOCT C8 CBLCTOW B TOBA Ja
MIPOUETEM ApYraTa MHCIOPMALIMA W 1O TOSM HAYMH Aa NPELIEHNM JANW Ta3n Apyra nHcopMaLwn e B
CBILECTBEHO HECBOTBETCTBUE C (PUHAHCOBMA OTHET WM C HALWMTE MO3HAHWA, NpUGoBUTH no
Bpeme Ha oauta, WNM MO Apyr HaYMH MArNeXAa Aa CHALPKA ChLUECTBEHO HEMPABMMHO
Aoknapsane. B cryuait, ye Ha Gasata Ha paBoTata, KOSTO CME WSBBLPLIAMA, HWe BOCTUTHEM HO
SaKnioyeHIe, Ye & Hanuue ChLUECTREHO HENPaBMITHO AoKNafABaHe B Tasil Apyra MHGopMaLms, oT
HAC Ce M31cKkBa Aa Joknaasame To3n hakT. Hamame kakeo Ja AoKNafBame B TOBA OTHOLLEHMe.

JdombnHuTenHu BBLMPOCHK, KOUTO MOCTaBA 3a AoKNaaBaHe 3akoHLT 3a CYeTOROZQCTBOTO

B ponbrHeHve Ha HaluMTe OTTOBOPHOCTM W AOKNaABaHe CbLIMacHo MOC, no oTHoweHue Ha
FOAMLIHMA [OKNaA 3a AGHHOCTTA, HUE USMBIHUXME W NPoLeaypuTe, A0BaBeHU KBM WIVCKBAHMTE
no MOC, cernacHo ,YKkasaHWA OTHOCHO HOBM M PA3LUMPEHW OQUTOPCKW AOKNAAWN U KOMYHUKaLMWS OT
CTpaHa Ha opuTopa” Ha npodecUOHanHaTa OpraHusauMs Ha pPervcTpupaHuTe oanTopu B
Brnrapus, WHctutyT Ha AgunnommpanuTe excnepT-cHeTosoauTenu (MAEC). Tear npoueaypu
KacasT NPOBEpKN 3a HANMYMETO, KaKTO 1 MPOBEPKM Ha (OPMAETA W ChLABPKAHMETO HA Tasu Aapyra
WHopMaLMA € Len A3 HW MOJNOMOrHaT BLB ¢opMupaHe Ha CTaHOBMLLE OTHOCHO TOBA Aanu
Apyrata UHhopMaLva BKMIOYBa ONORECTABaHUATE U AoknaasaHusATa, NpeasuaeHn B [Maea cegma
OT 32KOHa 33 CUYETOBOACTAO0TO, MPANOXUM B Brnrapus.
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CranoBuie BLB BpB3Ka ¢ un. 37, an. 6 or 3akoHa 3a CYeTOBOACTBOTO

Ha 6azaTta Ha n3BBLPLIEHUTE NPOLIEAYPY, HAWETO CTAHOBULLE €, Ye:

a) WUHdgopmayusaTa, BknioveHa B roavLUHWA [oKIas 3a AeWHOCTTa 3a (MHaHCOBaTa roguHa, 3a
KOAITO @ U3roTBeH (PHAHCOBUAT OTHET, CLOTBETCTBA Ha (hMHAHCOBMSA OTYET.

6) MNopvWHKAT AoKNag, 33 BefHOCTTA € USMOTBEH B CLOTBETCTBUE € M3NCKBEHUATE HA Mmaea ceawa
OT 3aKoHa 3a CYETOBOACTROTO.

OTroBOpHOCTM Ha PBKOBOACTEOTO M NULATa, HaToBapeHu ¢ obLLo ynpaBreHve 3a
thuHaHCOBUA OTYET

PukoBoacTBOTO Ha ,MMEHCHOHHO OCUFYPUTENHO ApPYXECTBO AnuaHu Brnrapua® AL Hocu
OTFOBOPHOCT 338 W3FOTBAHETO W [OCTOBEPHOTO NpPeACcTaBAHe Ha TO3W (IUHAHCOB OTY4ET B
cwoTeeTcTBUE ¢ MC®O, npuetn ot EC, n 3a TakaBa cMCTEMAa 3a BLTDELISH KOHTDON, KaKeaTo
PBKOBOACTBOTO ONpeAens KaTo Heobx0AMMA 3a OCUNypSBaHE M3TOTBRHETO Ha (IMHAHCOBM OTUYETH,
KOWTO He CBABLPXKAT ChIUECTBEHM HENPABWIHM OTUMTaHUSA, HE3ABMUCKHMO Jani AbMKAWM ce Ha
viaMama unuv rpeLuKa.

MNpu wnsroTesHe Ha (UHAHCOBWA OTYET, PBLKOBOACTEOTO HOCU OTrGBOPHOCT 38 OUSHABaHe
crnocoGHocTTa Ha PoHpa A2 NPOALIKM Aa (PYHKLMOHWpA KaTo AefcTeawlo npeanpusTue,
CMOBECTABAAKY, KOraTo TOBA € MpWNOXWUMO, BLMPOCK, CEBLP3AHUN C npeanonomxkeHeTo 3a
JeHCcTBallo nMpeAnpUATHE M M3NON3BaNKK CYETOBOAHATA §a3a Ha OCHOBATa Ha npeanonoxeHneTo
3a feiicTBallO NPEANPUATAE, OCBEH aKo PbKOBOACTBOTO HE Bb3Hamepsisa fa nuksugupa $doHga
W1 pa npeycraHoBM AedHOCTTa My, WM ako PLKOBOACTBOTO Ha NpakTMKa HsMa Apyra
anrepHaT/Bea, ocBeH 43 NOCTBAW MO TO3M HAYUH.

Tvuara, HaToBapehu ¢ 06O ynpaeneHue, HOCAT OTFOBOPHOCT 33 OCLLYECTBABAHETO Ha HAA3OP
HaA npoueca no (hUHAHCOBO OTUMTaHe Ha POHAA.

Ha OQMTOPWTE 3a OAWTA HA (PUHAHCOBMS OTHET

HawwTe yenu ca A2 nofyuMMm pasymHa CTEMEH Ha CUrypHOGT OTHOCHO TOBa Aanm DUHAHCOBUAT
OTHET KaTO UAMN0 He ChAbpXKa CLLLECTEEHWM HeNPABUMHW OTYUTaHWA, HE3ABUCUMO OanU Abrxally
Ce Ha MaMamMa WnWn rpellka, U ga usgagemM oouTopcku AOKNAaZ, KOWTO A3 BKMIOMBA HAILETO
OAMTOPCKO MHEHWEe. PadymHaTa CTeneH Ha CUIYPHOCT € BUCOKA CTEMEH Ha CUINYPHOCT, HO He e
rapaHuusi, 4e oAWT, M3BbpUIEH B CcboTBETCTBME ¢ MOC, BMHark wWe paskpuBa ChLLIECTEEHO
HENPaBUNHO OTYUTaHEe, KOraTo TakoBa CLLUECTBYBA. HenpaBUnHM OTYMTAHMA MOraT A Bb3HUKHAT
B pe3lynraT Ha usMama UMK rpeluka U ce CYUTAT 3a CbLUECTBEHM, ako BU MOrNo pasyMHo Aa ce
O4akBa, 4Ye Te, CAMOCTOATENHO WNW KaTO CbBKYNHOCT, GUXa MOFMW A3 OKaKAT BIIMAHUE BBLPXY
UKOHOMUYECKUTE pelleHna Ha noTpeSuTenuTe, B3eMaHN Bb3 OCHOBA Ha TO3U (PUHAHCOB OTYET.
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Kato uact oT oauta B cwoteeTcTBMe ¢ MOC, HWe Wanonssame npochecroHanHa npelexka n
sanassame NpobeCUoHAaNeH CRENTULMZLM NO BPEME HA Lenus oauT. Hue cbiuo Taka:

*  WOEHTUDMUMPAME W OLEHABAME PUCKOBETE OT CbLUECTBEHM HEMPABUNHN OTUUTAHKAA BLB
thHaHCOBUA OTUET, HE3ABUCUMO AATM ALIDKALLM Ce HA M3MaMa UNK rpewka, paspaboTeame
W USMTENHABAME OAUTOPCKW NPOLIEAYPM B OTTOBOP Ha TE3M PUCKOBE W MOMyYaBame OfMTOPRGKA
AOKa3aTencTea, KOMTO Aa ¢a JAOCTaTLYHM M YMECTHW, 3a ja ocurypaT Gasa 3a HaweTo
MHeHWe. PYCKBT Aa He Gbae pasKpuTo ChLUECTEEHO HenpaBuiHO OTYUTEHE, KOETO € Pe3yNTaT
OT n3Mama, € No-BUCOK, OTKOSIKOTG PUCKE OT CbLUECTBEHO HENPaBUIHO OTYUTAHe, KOeTo e
pesynTaT oT [pellka, TbA KaTo u3Mamara MOXe Aa BKNIOYBA TAWHO cnopasyMmsiBaHe,
anwnguumpade, npegHamMepeHu NpONYCKA, W3SABIEHWA 33 BLBEKAAHE Ha oguTopa B
sabnyxaeHue, kakTo u npeHebpereaqe UNu 3a06UKaNSHe Ha BLTPELLUHUS KOHTPOM.

* nonyyasawve pasbupaHe 3a BLTPEWHWA KOHTPOM, MMAll, OTHOLIGHWE KbM 0auTa, 3a ga
paspafoTum OOMTOPCKM npouedypW, KOWTO fAa C€a NoAXOAAWM NPy  KOHKPETHWUTE
0GCTOATENCTBA, HO He C LieN U3pasfBaHe Ha MHEeHWe OTHOCHO edeKTUBHOCTTa Ha BBTPELUHMA
KoHTpon Ha PoHAaa.

* OueHnBamMe YMECTHOCTTa Ha W3MOM3BaHUTE CYUETOBOSHU MONMUTUKA W PasyMHOCTTa Ha
CYETOBOAHNTE NPUGNUSNTENHN OLIEHKU U CBLP3aHUTE C TAX OMOBECTARAHUS, HanpaeeHW OT
PBLKOBOACTBOTO.

® AocTUrame N0 3aKMioYeHMe OTHOCHO YMECTHOCTTA Ha W3Mon3BaHe oT cTpaHa Ha
PBKOBOACTEOTC Ha cueToBOAHATa Gada Ha OCHORaTa Ha MPEeAmnonoXeHVeTo 3a AedCcTBaLo
npeanpuaTie 1, Ha 6a3sarta Ha NonyYeHUTe OAUTOPCKK AOKA3aTencTsa, OTHOCHO TOBa hanu e
Harnnie CblIecTBeHa HEeCUrypHOCT, OTHacsla ce A0 ChBUTMA Wn YCHOBMA, KOUTO BMXa
MOrn Aa NOPOAAT 3HAUUTENHM CBMHEHNA OTHOCHO cnocobHOCTTa Ha GoHAa A3 MpogLITKA A3
tPYHKUMOHMPA KaTo AelicTBALIO NpeanpuaTMe. AKO HWe AOCTUIHEM A0 3aknyeHue, ye e
HanuLe CblUECTBEHA HECUTYPHOCT, OT Hac ce W3WCKBa [a NPUBMEYEM BHUMAHWE B
OIMTOPCKMA CU AOKNan KbM CBbp3aHWTE C TasM HECHIYPHOCT OMOBECTABaHWA BLE
(MHEHCOBMA OTHYET MMM B CNy4ail Ye Tesu OnOBeCTHBAaHMA ca HeagekesaTHW, pa
MofMcpULMpaMe MHEeHWeTO CW. Hawure 3aKMOYeHUA Ce OCHOBaBaT Ha 04UTOPCKUTE
AOK2IATENCTEA, NOMy4YeHW [0 JaTarta Ha OAMTOPCKUA HU foknaa. Brrewm cubutua wnum
ycnoeus oBade MOraT Aga cTaHaT npuuuHa GoHAa 4a NpeycTaHoBY tbYHKUMOHUPAHETO €K KaTo
AeliCTBaLLO NPeANpUATUE.,

¢ OueHnBame LANOCTHOTO MpeAcTassHe, CTPYKTYPa U ChAbPXaHWe Ha (DMHAHCOBWA OTWYET,
BINIOYNTENHO OMOBECTABAHMATA, W JanV (PUHAHCOBUAT OTYET NPEACTABA OCHOBONONarawmTe
32 Hero GAEnkW W cbBUTKA NO HauWH, KOITO NOCTUra AOCTOBEPHO NPeACTABSHE.

Hue komynukupame ¢ nuLaTa, HaToBapeHN ¢ oOLO yripaeneHue, Haped ¢ OCTAHaNUTe BLNPOCH,
nAaHWpaHns obXxsaT W BpeMe Ha WaMbrHEHNe Ha OAVTA U CLLUECTBEHUTE KOHCTATALMM OT OguUTa,
BKIIOYUTENHO CbUECTBEHM HEJOCTATLUM BbB BLTPELIHWA KOHTPON, KOUTO MAeHTMdMUMpaMe no
BPEMe Ha U3BLPLUIBAHUS OT HAC OAWT.

Hue npepocTassme Cblo Taka Ha NULATa, HATOBAPEHM C 06O YNPABNEHWE, USSBNEHME, Ye CMe
W3MBLIHUNU  MPUINOXUMUTE ETUMHM W3UCKBaHWA BbB BPL3KA € HE33aBUCHMOCTTA M Ye e
KOMYHUKMPaME C TAX BCHHKM B38MMOOTHOLLEHUS M APYTM BLNPOCH, KOUTO GUXa MOMM PasymMHe Aa
GnAaT pasrnexaaHin KATO UMALLM OTHOLIEHME KbM HE3aBVCUMOCTTA HM, @ KOraTo € NPUNCKMMO, U
NpeAnpueTiTe AedCTBUA 38 ENMMUHWPAHE Ha 3aNNaxuTe MW NPAMNOKEHUTE NPeanasHn MepKw.

Cpen BbNpOCHTE, KOMYHUKMPAHW € NMUATA, HATOBApEHU ¢ OGO yNpaBreHUe, HUe onpenensme
TE3W BBLAPOCH, KOWTO Ca GUNU € HaW-ronsAiMa 3HaUMMOCT MPW OAMTE Ha (BUHAHCOBMA OTYET 3a
TEKYLUMA NEeprOA U KOUTC CrNefoBaTeNIHO Ca KMIOUOBKM OAWTOPCKM BLAPOCK. Hue onuceame Tean
BBMPOCH B HALIWA OAUTOPCKM JOKNAL, OCBEH B CITyHauTe, B KOUTO 3aKOH UMW HOpPMaTUBHa ypeata
BB3NPENATCTEA NYGNUUHOTO ONOBECTABAHE HA WHGOPMALWMA 33 TO3N BLAPOC WM KOTato, B
W3IKMFO4YUTEINTHO peaKu Criyyan, Hue peLunm, Ye BadeH BbLhpoc He cresea Aa Ghbae KOMYHUKAPaH &
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Hallwsa OOKNag, Thi kaTo Gu MOrno pasymMHo Aa ce ouakea, Ye HeBnaronpuATHUTE NOCNeaCTBNSA OT
ToBa AeiicTBue GuXa HAABMLLIMNM NONSUTE OT rNEAHa TOYKA Ha OGLUECTBEHUS WMHTEPEC OT Taau
KOMYHMKALIS.

Hue cme conupaapHO OTFOBOPHM 33 W3MBLAHEHMETO Ha HALWA OAWT W 3a M3paseHoTo OT Hac
OAVTOPCKO MHEHWE, CbrnacHo uaKckeaHWATa Ha 3H®O, npunoxum B Bbnrapus. MNpu noemare
MaNbIHEHWE Ha aHraxumenTa 3a CbBMECTeH OAMT, BLB Bpbaka C KOMTO goknaaBaMe, HUE CMe ce
PEKOBOAUNU U OT HacokuTe 3a U3MbNHEHNEe Ha CLBMECTEH OUT, U3A34EHN Ha 13 toHM 2017 . oT
UHcTUTYTa Ha AUNSIOMUPaHWUTE EKChepT-CHETOBOAKTENM B Bvrrapus u ot KomucuaTa 3a ny6nuuen
Haasop Haj PerucTpPUpaHuTe oavTOpM B Bbnrapus,

Aloknaa BbB Bpb3Ka C APYIH 3aKOHOBU M PEryNaTopHN N3UCKBaHMs!

HokrmageaHe cLrnacho yn. 10 ot Pernament (EC) Ne 537/2014 pue Bpb3Ka ¢ U3UCKBAHMATA
Ha un. 59 oT 3akoHa 3a He3aBUCUMUA PUHERCOB OANT

CubrnacHo W3MCKBaHUATA Ha 3akoHa 33 HE3aBUCMMNA (DUHAHCOB OAMT BLE Bpbaka ¢ un. 10 or
Pernament (EC) Ne 537/2014, Hme poknagBaMe SOMLAHWTENHO W U3NOXEHATA no-gony
nHpopMaLmA:

- TpaiicyorepxaycKynepe Oaum OO/ e HasHaueHo 3a 3ambrKUTeneH 0BMTOP HAa (PUHAHCOBUA
OTHET 32 Nepuoaa, saebplisall Ha 31 aekemapu 2021 r. Ha PoHAa oT obWOTO cuBpanue Ha
akuioHepuTe, npoeeneHo Ha 21 anpun 2021 1., 33 nepuog OT edgHa rogwHa.
»lipaiicyoTbpxaycKymspc Oaut® OO[, e 6uno HasHaueHO 3a MbPEM MLT KaTo oauTOp Ha
doHga Ha 21 anpun 2021 r.

- sEt En Bu Bbrrapus" OO/ e HasHaveHo 3a 3agbIKUTeneH 0OuTOR Ha PUHAHCOBMSA OTYeT
3@ nepwopa, 3asbpwealy Ha 31 gexemspu 2021 r. Ha ®oHAa oT oBWoTo cuBpaHve Ha
akLmoHepuTe, nposegeHo Ha 21 anpun 2021 r., 3a nepuoa oT efHa roawHa. ,Eid En Bu
Brnrapua®“ OO/ e 6MNo HasHayeHO 3a MbPBU MLT KaTo OAUTOP Ha PoHAa Ha 21 anpun 2021
F.

- OpuTeT Ha (hyHaHCOBMA OTYET 33 nNepuoaa, 3aBbpiuBau) Ha 31 gekemspu 2021 r. Ha DoHga
NpegcrasnfBa MbpPBU AHTKUMEHT 3a 33ALIDKUTENEH OAWT Ha TO3W OHA, U3BBLPIUEH OT
‘MpaicyoTepxaycKynspe Oaur* 00/,

= OouTeT Ha IMHAHCOBWA OTYET 3a nepuhoaa, 3aBbplwBawy Ha 31 gexemepu 2021 r. Ha doHga
NPEACTABNABA MBbPBU AHTAXMMEHT 32 3a4bIDKUTENEH OAWT Ha TO3U DOHA, M3BLPLUEH OT ,Eify
En Bu Brnrapus® 00/,
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- lNoTtebp¥aasame, vye W3pA3EHOTO OT Hac OAWTOPCKO MHeHWe e & CbLOTBETCTBUE C
AONBIHUTENHUA foknaj ¢ gaTta 31 mapr 2022 r., NPeACTaBeH Ha OAUTHUA KOMWUTET Ha donga,
CLriacHo U3NCKBaHUATA Ha unl. 60 oT 3akoHa 3a HE3aBUCHMMA (PUHEHCOB oauT.

- TMotebpxpasame, ye He cme NPEJOCTaBANM NOCONEHUTE B un. 64 oT 3akoHa 3a Hesasueummnna
vHaHcoB opuT 3abpaHeHy YCINYrd N3BLH oauTa.

- MNotebpxpasame, ye NpY 13BLPLIBAHETO Ha ogWTa CMe 3anaaunu CsosTa He3aBuCUMOCT
cnpsmo doHga.

3a "ﬂpa_ﬁcyompxachynbpc Oaur* 00[: 3a , Eiju En|Bn Bbnrapus® 004;

)

Foxok HioHan .QMM\WC/I'I?A: /
Mpokypuect Ynpasuren

/ // /

AHHa EOTe?> % /g
Peructpupan oaurop, H™ 0 BOPEH 3a

OTrOBOPEeH 3a oguTa

Byn. Mapus yusa 9-11 Byn. KoHerauTin Bennukog 149-151
1000 Codbus, Brnrapus 1309 Cocpus, Burrapua
31 MapT 20221, 31 mapt 2022 r,
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31 ZEKEMBPH 2021 r.

3. JeiiHocT Ha OUINTT Annany bbarapus (npoabmkeHue)
Budoee neucuonHu dozosopu

Cnep, yuypeasesaHeto Ha DUMMN AnuaHy Brvarapus, ot 14.09.2021r. ao 31.12.2021r, ca ckiioveHu 69
NEeHCMOHHW AOreBopd No BUOOBE, KAKTO CNeaBa:

¥ DNoxusHeHa neHcUa 6e3 JONBAHWUTENHW YCROBMA — 2 AULC;
» [Moxu3aHeHa nNeHcKa ¢ neprog HA rMOpPAHTURAHO NAawaHe — 11 nanug;
>  [oXM3HeHA NeHCUd, BKAIYBALLO PA3CPOHEHO U3NaalloHe — 56 nnuug;

Cnope.u. BMOQ HO TApOHUWMATA CKAKYEHUTE N@HCUOHHW A,0M0BCOPU Ca:

» CrapaHumWs Ha BpyTHWTE BHOCKW — 68 Jorosopa;
» C ropQHTMpaH MbpBOHAYAJIEH pa3Mep — 1 AOroBop.

CpepHVaT pasMep Ha NoXW3HeHaTa neHcus 6es gonmbiaHuTenHW yenosus e 64.27 ne. CpepHuat pasmep Ha
NOXUIHEHOTA MEHCUMA © Mepuog, HA FapaHTUpOHo nnowaHe e 61.45 ne, d CpeaHWAT pasMep Ha
pPA3cpoYEeHUTe NACWAHUA 40 HOBBPLUBAHE HA onpeaeneHa Bbapact e 250.53n..

4. MMperuosa 3a geiHoctra Ha PUMM “Anuanu bbarapua”

MporHoaara 3a geliHocTTa Ha PUNM “AnuaHuy boearapus” 3a 2022 r. e U3roTBeHq, KATO CO OTHETEHW
NapaMeTpuTeé B OUGKBOHWATA 3Q PO3BATMETO HA QOHAL, MUKPOWKOHOMUYECKHMTE U  COLMANHO-
neMorpadckn POKTOPW, BAWSEUIM BbPXY AEHHOCTTO MO AOMLAHUTENHO MEHCUOHHO ocurypasaHe. B
NporHosaTa 3a 6bAewmMTe NOCTBRNEHWUS, NAALAHUA OT GOHAT 30 U3NIALOHE HA MOXU3HEHW NeHCUM,
PeQINEMPOHUA [OXO4, U PA3Mep HO TAKCUTE W YAPbXKWUTE Cd M3MOA3BAHW MAKPOMKOHOMUYeckuTe
MoKQ3oTenW 3d pa3Mepd HA MHGNAUMAATO, CpefdHWA PO3MEep HO HATPYNOHWTE CPefcTBd, KOKTO WU
BEb3POCTOBOTO PA3fpeae/ieHne HO OCUIYPeHUTE NWLA B YHUBEPCA/HUS NeHCUOHeH $OHA, OT KOWTo ce
MPeXBbPMIAT CPEACTBATA HA AMLATA HOBbPLWMWAKM Bb3PACTTA No un. 68, an. 1 ot KCO. OTyeTeHn ca BCUHKM
30KOHOAATENHW NPOMEHH CEBBR3OHM € AeAHOCTTA NG AONMBAHUTENHATA NEHCUOHHO OCUIYPABOHE,

[Moxkaaarenu Mapra ol
TpaHcdepupanm cpeactaa ot YO XWA. NB. 4,368
M3nnaTteHn neHcun Xun. fB. 63
HeTHW akTHMBK B KpaSa HA rOAUHATO XWUn. NB. 4,309

5. MNocTturnara poxoanoct Ha OUMNM .Anvany Bbarapusa® u akTyanusnpaHe Ha NeHcuuTe.

3a nepuoga ot 01.10.2021 r. ao 31.12.2021r. UHBECTULMOHHWUTE BL3MOXKHOCTH HO @WNN AnvaHy, bearapus
BAXa CWITHO OFPAHMYEHM NOPAAN MONIKUA PO3MEP HA CPEACTBATH, KAKTO U M3MCKBAHUATA 30 IMKBUAHOCT,
pernameHTupann B Hapenba N2 10 Ha KO®H. B pesyntar Hao TOBO e MOCTMIHATA AOXOAHOCT OT
nHsecTupaHe aktente Ha OUMN AnnaHy Boarapus” 3a 2021 r. e -0.06263%, pasHaBalla ce HaA -396.88
nB. Pa3aMepbT HO MeceYyHWTe MAAWAHUA HA NWULATA, CKIKYUMAN NEHCUOHHU Aorosopu fo 31.12.2021r. e
CKTYQM3NpaH Ha 31.12.2021 r. ¢ M34MC/IeHna NPOLEHT AOXOOHOCT.

6. UnBecTMumoHHa geitHoct ra MO, ,Anuany, Bearapus® All s ®UNM ,AnuaHy buarapus®.
MueecTyumonHaTa AeliHecT Ho QoHaa npez 2021r. 6e ¢oKycHpoHa GCHOBHO B:
> MHBecTMpaHe Ha 4acT OT CBOBOAHUTE MAPWMHMHM HAJMHHOCTU U TpaHCGepnpaHuTe CPeacTBa OF

yHUBEPCANHUA NeHcMoHeH GO B MHCTPYMEHTU € PUKCHPAH AOXOA € XOPAKTEPUCTUKY, noaoGHU HA
noette oT PoHAQ 304bMKEHNS;



OUIII "ATMAHL BBITAPHA
TOJMLLEH JIOKIIAJ 3A JIEMHOCTTA (IIPOIbKEHHE)
31 IEKEMBPH 2021 r.

FOOULLUEH OOKAAL 3A JEMHOCTTA

HA QOH/ 3A N3NAALLAHE HA NOXWMN3HEHU
NMEHCUU ,AAMAHLL BBATAPUA" ANl

31.12.2021 a.

1. O6uwa uudopmams,

«DOHA 3Q M3NANALLOHE HA NOXUSHEHW NeHcun AnuaHl, Bbnrapus” {GUMMN «AnnaHy, burrapua”) e dona,
Cb3004eH B CbOTBETCTBME € 4N.192a, an. 1 Ha KCO, 30 usnnawoHe HA SOMBAHUTENHW NOXUIHEHM NeHCHN
HA nULA, NPUACOUAN NPABO HO NEHCWUA OT YHUBEPCANEH NeHCUoHEH GoH,

»@POHJ 30 M3NNALLAHE HA NOXMU3HEHW NeHcun AnnaHu, Bbarapus® e yupeneH ¢ pelueHute Ha YnpaeuTtenHus
cveeT Ha NOL Annanxy, Boarapus ot 14.09.2021 r. cren BNUCBAHETO B perncTbpa no un.30, and, T.13 ot

3akoHa 30 KoMucuaTa 3a GUHAHCOB HOA30p ¢ pelenme N2 692-OUINMMN ot 23.09.2021 .

DoHABT e 060Cc06eHO MMYLLIECTBO, KOBTO Ce YNPABASABA OT [eHCUOHHOOCUTYRUTENHO APYKEETRO ,ANUGHL,
Buarapus® Al v e BnncaHo B Toproeckusa pernctsp ¢ BYJICTAT 177524970.

DoHgsT 3an04YBa CEBOATA AelcHoT Ha 071.10.2021r.

2. Paamep Ha ynpaensasaHuTe axTuey Ha QUMMM Anuany Berarapus

Ktm 31.12.2021 r. aktueute Ha QUMM "Anuany Benrapus” ca 1,231 xun. ne. (27.47% OT GKTUBMTE HO BCUUKM
perucTpupaHy GoRAOBE 30 U3NNAWAHE HA MOXU3HEHW NeHCUM)

3. Heiinoct Ha OWATIN Annany Sbvarapus

lpexevpneriu cpedcmsa om 3YNP Anuaxy bvnzapus 3a usnaauiane Ha NUUA C HOBCOMNYCHAMU NEHCUU

3a nepvopa oT yypeassaHeTo My, 4o 31.12.2021r., ot 3YND ,AnuaHy Bearapus” sba GUIN SAnmaHy
Bbnarapua”, ca npexebpneHn cpeacTea 8 pasMep Ha 1,250 xun. fB. 30 M3NNOWGHE HO ACMBAHUTENHM
NOMU3IHEHN MeHCUM Ha 69 NUUQA, HOBBLPLUMAKM Bb3PAcTTd no 4n.68, an. oT Kogexca 3a coumanHo
ocurypaeaHe (KCO).

Mpexevpnenu cpedcmaa om 3YT® Anuanu Bvazapus Ha nouuHanu ocuzypenu auua 6e3 nacaedHuyu

B Bpb3ka ¢ npunaraneto Ha un. 170, an.9, 1.1 or KCO, sbe ®UNMMN Anmaky Bearapus co npexsbpneHn
CPeACTBA HA NoYMHAAM ocurypenu muua 8 3YT® AnuaHuy, benrapua 6es Hacnegnnum 8 pasmep Ha 12 xun.
NB. 30 4 NOYMHANW OCUTYPeHK nnua.

HNannamenu nercuu

Mpes 2021r. ca M3NNATEHU KATO AOMBAHUTENHWN NOXUIHEHN NEHCUM U PASCPOYEHM MIOLLAHNS cpencTed B
paamep Ha 18 xun. nB. Ha 69 neHcMoHepa.



OHIII "AJTHAHL BBJICAPHA ™
TF'OJUILEH JAOKJIAJ 3A TEHHOCTTA (IPOJLKEHHE)
31 JEKEMBPH 2021 r.

6. UuBectumonHa geriHoct Ha NOJ .Anmany, Bbnrapua® ALl Bbe ®UMN ,Anuany, buarapus®.
{npoabmxeHme)

> MoaabpxaHe HO KOHCEPBATMBEH PUCKOB NPO(UA HA NOpPThelnuTe Ypes MHBECTUPAHE B 4 bPXABHM
LEHHWU KHMXA C MHEECTULIMOHEH KPeOUTEH PEATUHT, U3A04EHU B €BPO W /IeBA.

> Mpensua HYXXAATA OT OCUIYPABAHE HO CPEACTBA 30 EXKEMEeCeUYHOTO M3MNAALLAHE HO NeHCHUTE, ce
Hanara PoHABLT 40 NOAALPKA BUCOKO HUBO HO IMKEWAHOCT, BKAIOYATENHO U 3HAUMTENEH NPOLEHT
OT HEroBWTE OKTUBM TPABBA AQ OCTAHAT B NAPUYHW HAJTMHHOCTH.

Ha obnuraumoHHuTe Nasapy OCHOBHATA TeMa HAXQ 30BULIEHUTE OUAKBOHUA 30 MHGNALMA U CbOTBETHO
€BEHTYQNHUTE MePKK, KOWTO LUeHTPanH1Te DaHKK We npeanpreMar. TaKa 4oXoaHOCTUTE NG OCHOBHWUTE
ABPXABHW LEHHW KHWKA 3AMOoYHAXa Ad PACTAT (M CbOTBETHO UEHWTE MM A4 NAAAaTt) npes mbpBoTO
TPUMeCceure HQ rOQUHATO KATO Haif-oTyeTMeo Gewe ToBa ABuMXeHWe npu watckute AUK, 3apaam no-
Bbp3oTo Bh3cTAHOBABAHE HA cTPAHOTA. KonebaHuaTa HO LeHTpanHUTe BaHKepK, KOKTO M NpeKaneHo
30BULLEHUTE OYAKBOHWMA 30 rNoBanHOTC Bb3CTAHOBABGHE, ofade, oxnoguxa pasnpoaaxbute npes
roomHata 1 10-roguwHute warckn AOUK sosbplumMxa roguHaTa HA AoxogHoOCT oT okono 1.5% npu
NoMCXKeHKe, Ye B HAYAAOTO HO FOAWMHATA O4YUKBAHWMATA 6Axq, ue We Hoaxebpnm 2%, Hemckute 10-
roavwHu ALK (ocHoBeH nokasaTen 3a eBpoBUTE LLEHHW KHKA) 30BbPLIMXA rogmHaTa Ha -0.18% cnpamo
-0.57% B HayanoTo Ha roguHara. Mpu nesoeute JLIK MMatue no-cepuoseH pbeT B AOXOAHOCTTA NOPAAM
YBENMYEHOTO EMUTUPOHE NPpes eCeHTq, B Pe3yNTaT HA koeTo 10-roguiiHUTe KHUXA ce npeanaraxa npu
AoxonHocT o1 0.70% npu croliiHocTn 6nm3kKn ao 0.1% B HOUCAOTO HA FOAMHATA.

7. UHeectMumoneH noptdeiin na GUIMIM "AnuaHw, Bearapusa®.

20 ¢,

IN? AKTNBIA XH. A8, asne %

Dunarcosn aktuamu g PB, otuntatun no
h CPOseANUBI CTORHOCT =

1.1 A bAroBu LeHHW KHWXA B T.u. -
- QUK -

- KopnopaTueHu obnvranuum -

1.2 JANoBM LeHHW KHUXA B T.M. =

- Akunn 1 npaea =

- AKunmn 1 aganose HO KucC -
HYyxaectpaH GUHAHCOBU GKTHBM,
] OTUMTOHM FIC IMODRTUSMPOHO CTOMHOCT 191 15.52%
1.1 I bAroBu LEHHKM KHWXKA B T.u. 191 15.52%
- Yyopectpanun ALK 191 15.52%

- KopnopaTtneHmn o6nurayum 3

.2 [1anoBM LieHHW KHKMXKO 8 T.M. S

- Axuumn -

- Akumnun 1 ganoee Ha KUC -

Hil bankosu genoanTy =
HV VHBECTHUMOHHN UMOTM -
v Mapwuk cpeacTsa 1,040 84.48%
VI Texyiun B3eMaHUA T.4. =
V1.1 B3eMaHWA CBbP3QHU C MHBECTULMK B T.4. =
-JepuBATMBHM WMHCTPYMEHTH, ObPMOAHWU C -
Vi2 Bzemanus ot M10] =
V1.3 Jpyr KpaTtKoCpoYHN B3eMaHWs -

O6uio 1,231 100
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B. PHCKOBe ¥4 Bb3MOXKHOCTY MNPU KHBECTYXPAHE OKTHBUTE HA doHAa npe3 2022 1.

Puckoeuat npodun Ha noptdeina Ha MM ,Anuanu Bearapua” e ocTaHe KOHCEPBATUBEH W Npes 2022-
PQ FOAMHA € Uen NoACUIyPABaHe HO M3TMNALAHETO HA 3a4b/KeHVATd My. B Tasn Bpb3ka MO ,2AnnaHy,
Boarapusi® ALl we npoAbnku OC WHBECTMPO aKTMBMTE HA DOHAG B ObPKOBHM LEHHM KHAXKGO C
WMHBECTULIMOHEH KpeanTeH PERTUHI, U3OO0EHN B €BPO UNK NeBd.

9. MonkTyvKa No yNpasaeHke Ha PUCKA

LenuTe w noautukata Ha QoHaa no ynpasneHKe HA GUHOHCOBKMA PUCK, BKAIOYNTENHO NOANTUKATA MY HA
XeDKMPOHE HA BCEKU OCHOBEH TUM Xe4MWPCHA NMO3MLIMSA, 3a KOATO C& NPUAArd OTYMTAHE HAO XeIMUPOHETO,
KOKTO W KCMO3WNLMATO 110 OTHOLWEHUE HA UEHOBUA, KPEOAUTHUS M TMKBUIOHWUA PUCK M PUCKO HO NAPUYHKA
NOTOK ca nNpeacrtaseHy nogpobHo B MoauwHng GUHAHCOB OTuYeT.

MNonMTUKUTE 30 YNPABASHWE HO PUCKA BKAIOYBAT MASHTUGULUPOHE, M3MEPBOHE M QHANUI HA PUCKOBETE
HO KoWTO e uanoxed PoHag, onpesensHe HO NOAXOAALLM METCAM 3d YNPAsieHWe HO PUCKJ, KAKTO M
Cb3[0BAHE HO KOHTPONHU NPOLUELYPH, KOMTO HOMANABAT BAWSHUETO WM. [1oNMTUKMTE, AONYCTUMWUTE HUBQ
HO PWUCK M CUCTEMUTE 34 YIPOBEHWE HO PUCKA ce npernexaar nepuoauuHo. GoHabT uma 3a uen aa
pO3BME MOAXOAALLAD KOHTPONHA Cpead TMoCpPeAcTBOM Noaxoasawm obyyeHus, npuiaraHe Ha
NPodheCUOHANHN CTAHAOPTY HA YNPCB/IEHME HO PUCKA U OAEKBATHM KOHTPOMHW NPOLegypu.

CneupanmanpaHata cnyx6a 3G BbTpelleH KOHTpon Ha [lpy)ecTBOTO W3BbLPLWBC MPOBEPKWM 3d
CbOTBETCTBUE C NOMUTUKWUTE 30 YNpaBAeHue Ha pucka Ha DoHpa, npuetn ot YC.

LleHOBUAT PUCK € CBbP3GH C HAMANABAHE HA CTOWHOCTTA HO UHBECTULMATA B €4MH GUHAHCOB UHCTPYMEHT
Npu HeBRAronpuATHM NPOMEHW HA HWMBATA HA nasaphute ueHW. QOoHABT M3MEpPEA LEHOBUA PUCK
nocpeacTeoM MoAUMGUUMPAHA AOPauUs (pecn. YyBCTBUTENHOCT NPU NPOMAHA HO MXBEHWUTE KPWEM) 3a
KHUXGO C DUKCUPAH AoXon U 6eTa KOepUUMEeHT (YYBCTBUTENHOCT MPK MPOMAHG HA NA3APRHU MHOEKCH).
ANTEepPHOTUBHO, UEHOBMAT PUCK MoXe Ac 6bAe U3MepeH 4pe3 CTAaHAUPTHO OTKIOHEHWE.

Mpw ynpoeneHme Ha kpeauTHUA puck PoHanT Habnwoasa pUcka oT 3aryby B cneacTene OT BAOLLGBOHE
HO KPeAWUTHOTC KOYECTBO HA eMUTEHTMTE, KAKTQ WM HeW3MbJHEHME HO OHFKUMEHTW OT CTPOHd HA
KOHTPAreHTH NpK ornepaumMn ¢ GUHOHCOBKM UHCTPYMEHTU. JlpyXKeCTBOTC OCHLUECTBABG YNPOBNEHUETO HA
KPEAUTHUS PUCK KOTO OMEPUPA CAMO € KOHTPAreHTH, MPUTEXABALLM BUCOK KPeAUTEH PEATUHN U KOraTo
e HeoBX0aMMO U3UCKBA 0Be3neusHUs 30 CBOMTE BIEMOHMA.

NukeiaeH puck e puckbT, ye DOHADLT HAMA AC € B CbCTOAHWME Ad M3MBAHW CBOWTE (GUHAHCOBM
300bJDKEHUA, KOraTo Te CTAHAT UanckyeMn. DoHgbT NpUAcra Noaxo4, KOMUTO Aa OCUrypH HeobxoanMus
NUKBKMAEH PECYPC, 3d Ad Ce NOCPELHAT HACTLNUAWUTE 3A4b/IEHUS NPY HOPMAAHW WM CTRECOBK YCJIOBHA,
6e3 10 ce PeCNU3KPAT HENPUEMAUBN 3arybu.

Mpwv ynpaBneHue HA nUKeuaHUSA puck QorabT HabMoAABA PUCKA OT 3ary6u NpuU HANOXUTENHW NPoAAXKON
HO QKTMBM MpW HeBIOronpuATH NA3OPHM YCACEWS 3Q MOCPELAHE HO HEOYAKBOHO Bb3HWKHAMMW
KPOTKOCPOUHK 304b/KeHUA. DOHABT AHONN3MPA NUKBUIHWUS PUCK HO 6030 HO NCTOPUYECKUTE BXOASLLM
N U3XOOALM NAPUYHM NOTOLM, KATO HO TO3M OCHOBO Ce onpeaens Npar HA Napu 1 NOPUHHK eKBUBUNEHTH
B NopTdeinnTe Ha yNnpaenaBcHUTEe GoHACEE. 3 ONEPATUBHO YNPABAEHUE HA NMKBUAHWA PUCK, DOHABT
M3roTes eXeAHeBHO NeTAHEeBHO NPOrHO3d HA NAPUYHATE NOTOLM CBbP3CHM C AeNHOCTTA.

10. YuacTtua Ha dneHosete HG Hoa3opHua CEBET B ThProBCKU APYXECTBA ¥ OPraHyU3aiivik.

Codwma Xpuctosa - Mpeacenarten Ha HagzopHus cheet
HsiMa yuacTia 8 ynpoBneHWeTo HA ThbProBCKUW APYXECTBA W OPraHu3aLmu.
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10. Yuactua Ha unenoeete Ha Hoa30pHMS CbBeT B ThProBCKM APYXKECTBA M OPraHM3aLuu.
{(npoabmkeHue)

Mean Monues — 3am. npeacenaren Ha HoaiopHua cobeeT
‘ineH Ha Cueeta Ha [upekTopute Ha 3AL EHeprus, uneH Ha CbBETA HA AMPEKTOPUTE U M3MbAHWTENEH
AupekTop Ha HEK EAL.

Ceetocnas NaBpuitcku - unen Ha HagsopHus coheet
Ynen Ha HoasopHus cbeeT Ha Ob6eguHena 6barapcka 6aHka Afl

Banepwii MNeTtpos - unen Ha HagsopHus coeeT
YneH Ha Coeeta Ho AvpexTopuTe Ha ,CeoboaHa 30Ha - Mnosams” AL,

Kpuctod Mneiin — unen Ha HoasopHus coeeT

Ynen Ha HopzopHua cbeeT Ha Annanu, Bank Boarapus; MnaseH vambanuteneH aupexTtop Ha IDS, Analysis
and Reporting Services GmbH, TepmaHus, Ynen Ha YnpoButenuus cbeetr Ha Allianz Investment
Management, l'epmanua, Ynen Ha HagsopHusa coeet Ha Allianz Hellas Insurance S.A., Mpuws, Yned Ha
HaasopHus cbset Ha Allianz ZB, Xbpeatcka.

Kaii Mionep — unen Ha HoazopHus cbier

PeruoHaneH umanbiHuTeneH aupextop 3a LlewtpanHa m  Mastouna Eepona wa Allianz SE, YneH Ha
HaasopHua coeet Ha TFI Allianz Polska S.A., Monwa, 3aMecTHUK-NpeaceaaTen Ha Haa3opHWa cuBeT HO
TU Allianz Zycie Polska S.A, Momua, unen na HapsopHus cbeet wa AnmaHu, Bank Bbarapus AL,
npenceaaren Ha HagsopHua coeet Ha Allianz Penzijini spoleccnost a.s., Yexus, unen ha HoaaopHus coeet
Ha Allianz pojist*ovna, a.s., Yexus, Mpeacegaren Ha HogsopHus cbeeT Ha Mandatory and Voluntary
Pension Funds Management Company, XbpeaTteka, uner Ha CbeeTa Ha gupekTopute Ha Allianz Tiriac
Asigurari SA, PymbHua, 3amecTHuk-npeaceaaten Ha CoeeTa Ha gupekTopuTte Ha Joint Stock Insurance
Company Allianz, Pycus, 3amecTHuk-npeacenaten Ha CbeeTa Ha aupektopute Ha LLC Insurance
Company Allianz Life, Pycus, ya HaasopHus coeet Ha Allianz ~ Slovenska poist *ovna a.s., Crnosakus, uneH
Ha CreeTa Ha gmpexTopuTe Ha Allianz New Europe Holding GmbH, AscTpus, uneH Ha Hog3ophua cbeet
Ha Allianz Hungaria Zrt, YHrapms, unen Ha HaasopHus cbeet Ha Allianz Alapkezelo (Asset Management),
YHrapua, uneH na HaapsopHus cbeet Ha Allilanz Elementar Versicherungs-AG, AecTpus, 4YneH Ha
HapsopHusa cbeet Ha Allianz Elementar Lebensversicherungs-AG, Asctpus, 30MecTHUK-TIpeacendrten Ha
HaazopHua coeet Ha Allianz Investmentbank AG, Asctpua.

Jdopa AHapeeBa — Yyned Ha HaazopHus cbeeT
HaMa yuactus B ynpaeneHUeTo Ha TbProBCKK OAPYXKeCTBO M OPraHU3aLmMmu

Yyactua Ho uneHoBeTe HA yI'IpQBI/ITe.ﬂHVIFl CbBET B ThProBCKW APYXECTBA U QPraHM3aLWA:

Moaumc Koumanoc - lNpeacepaten Ha YnpaBuTenHua coeeT n Manbauntener aupekTop

MNpeacepaten Ha YrpasutenHus cbeBeT W M3anbanuTeneH aupekrop Ha Anvony, Bawk bunrapua AL,
Npeacenaten Ha YnpaeuTtenHus cueeT u ManvaHureneH aupextop Ha 3AL .AnuaHy, Bonrapus Xueot”,
Mpeacenaren Ha YnpasutenHua cbvBeT M MambanuteneH ampexktop Ha 3AL .AnvoHy Boarapus®,
Npeacepaten Ha Coueeta Ha aupekTopute Ha 3AQl ,EHeprus”, unen Ha HapnzopHus cheet Ha AavaHu
Nusubr benrapus AL,

Bnapucnae Pyces - [NoBeH usnb/iHUTENeH OUPEKTOP WM 30MECTHUK-NPeAcefaTen Ha YNpoBUTenHus
cbBeT
HAaMa yuacTus B yNnpaeneHMeTo Ha TbProBCKK APYXECTBA M OPraHUsaLyn.

Usetomup UnueB - NznbanuteneH aupekTop n ynen HQ YNpaBuTenHus cbeet
Hama yyactus B ynpaBneHMeTo HO ThpProBCKW APY»XKeCcTBa M OPraHUsaumm.

Anppeii AnekcaHapos - V3nbnHUTENeH AUPEKTOP W 4AeH Ha YNPaBUTENHUS CoBeT
Nanbanutened ampektop u YneH Ha YnpasutenHus ceset Ha 3A/L, .AnvaHu Buarapusa XKusot”,




OUITI " ATTHAHL] FBITAPHSA *
TOMUILEH JOKIA 3A AERHOCTTA (IIPO;Tb/DKEHHE)
31 IEKEMBPH 2021 r.

10. YuacTtus Ha uneroBeTe Ha HAg30pHKA CHEET B ThProBCKY APYMXECTEA ¥ OPraHM3ALMK.
{npcabmkenve)

MambiHWTeneH OMPEKTOR W YneH Ha YnpasutenHus ceeet Ha 3AL .Anuany, Boarapus®.

Nasayn Metkos — UambAHWTENEH AMPEKTOR M YReH HO YNPABATENHUA ChBeT
MarmbnHuTeneH avpektop n Yned Ho YnpasuteneH cbset Ha 3A[L AnuaHu Bbuarapua®. ManbnHuteneH
avpekTop 1 Ynen Ha YnpasutenHus coreT Ha 3AL ;AnvaHy, Buarapus XXusot”,

1. OTroBODHOCT HO PLKOBCACTBOTO

CI'IOPE,D, 6bﬂr0pCKOTO 3CKOHOOATENCTEO PBKOBOACTBOTO Cneded 4d USroTBM d)MHCIHCOB OoT4YeT 34 BCAKA
Cbl/lHQHCOBG rogWHg, KOATO 40 40BG BAPHA M YeCTHA NEeAcTABQ 30 CbCTOAHWETO HA ,ﬂ,p\/)KeCTBOTO KbM
Kpas HO rogmMHAaTd YU HErOBMTE CHETOBOAHN Pe3ynTaTK,

DUHAHCOBUAT OTHET CE M3rOTBA B CHOTBETCTBME C MeXAyHOPOAHUTE CTOHAAPTY 30 GUHAHCOBO OTUUTAHE
(MCOO).

PEeKOBOOCTBOTO NOTELRXAUBM, Ye € NPMUIArane NOCNedoBATEeNHO 4eKBATHA CHETOBOAHA MNOUTUKA U He
NPU M3roTBAHETO HA OUHAHCOBUTE oT4eTM kbM 31 pekemepu 2021 r. e cnaseH NPUHUMABLT HO
NpeanasnMBoOCTTd TPk OLEHKATA HO QKTUBKTE, NACUBMTE, NPUXOQMTE U pAsXOAUTE.

PbKOBOACTBOTC CbWO TAKO NOTBLPXAOBO, 4Ye c& € NPUOLPXKANG KbM JeACTBALMTE CYETOBOAHU
CTAHBAPTU, KOTC d)MHGHCOBVITe oT4YEeT CQ MATOTBEHIM HA NPMHUMNG HA ASACTBALLLO npeanpuaTve,

PBHKOBOACTBOTO € OTFTOBOPHO 30 KOPEKTHOTO BOAEHE HO CYETOBOAHMTE PErvCTPY, 3a LenecbobpasHoTo
YIPOBAGHME HQ OKTMBMTE WM 30 MNPEANPUEMAHETO Ha Heo6XoAMMWUTE MePKM 3d U3bArsaHeTo U
OTKPWBAHETO HO @BEHTYASHM 3N10YNoTpetn U ApYIrn HEPeSHOCTHU.

@OHABLT HAMA KNOHOBE NO CMUCHAA HA YN, 17 oT ThproBCKWA 3QKOH;

HAMO M3BbPLUEHN AeMCTBUA B 0BNOCTTA HO HOYYHOU3CNEOOBATENCKATA M PU3BOMHATA AGHHOCT, Thbid KATO
HE @ NPUNOXKMMO 30 AeWHOCTTA MO AOMLAHUTENHO 300b/KUTENHO U 406POBONHO OCUrypsABaHE;

Hama npuaobuty cobcTBEHN OKUMK, MO pesd Ha un. 1870 oT TbproBCKMA 3AKOH;

HaMa npuaoctuT, NPUTEXCGBAHW W MPEXBbPJIEHUTE OT YNEHOBETE HA CbEETWTE NPEe3 roAUHATA aKUWK U
GBAMrdUMM HA APYXKECTBOTO;

12. BaXkHw cbBMTMA cnep AaTaTq, KbM KOSTO € CbCTABEH roaumiiHKs GUHOHCOB OTYeT

Cnep, Kposi HO GUHOHCOBATA FOAUHA €A PA3rIeAaHN OBCTOATENCTBATA CBBP3CHN C BOBHHMTE ChbuTHA B
YKPQitHO M HONOMEHWTE CAHKLMM Ha Pycua OT refHa TOUKA HO Bb3AEHCTBMETO UM BbPXY AEHHOCTTA HA
JpyecTBOTO M yNpaBAABAHUTE OT HErC NEHCUMOHHN GOHAOBE.

NnawaHua KbM ocuUrypeHu nuua

He ce o4COKBG BOEHHUAT KOHONMKT B YKPANHG A0 MMA CbLLECTBEHO OTPAXMEHKUE BbPXY MIALAHUATA OT
yupegeHuTe npes 2021 1. $oHAOBE 30 M3BBPLUBGHE HG MJTAWAHAR,

Wueectnumuonta geitvoct Ha MO/, Anuanu bbarapva M ynpaBnaBaHUTE OT Hero doHfoBe

MpPAKOTO BAUSHWE OT BOEHHWUTE AeMCTBUA B YKpPOWHA BbpXy noptdeinure Ha neHcMoHHuTe GoHAoBe,
ynpaenagany ot MNOJ, ,AnvaHy Bvarapua® 1 HONoXeHUTe CAHKUMM HA Pycua e orpaHuyeHo nopagu
NUNCOTA HO AUPEKTHU MHBECTMLAN, CBbp3anm c Pycus u Ykpaiina. ChoTaeTHO 1 pa3nopeXAaHeTO C HUKOA
OT MHBECTHLMUTE B NOopTPeinnTe He & OrpUHUYEHO NO HUKGKBE HOYUH OT HONOKEHUTE COHKLMK,

VHBECTUUMMTE HO MEHCUOHHUTE GoHAoBe K GOHAOBETE 30 MAULLAHAS CO OCHOBHO B AMBEPCUPUUUPOH
nopTdeitn oT AbPXKABHU LLEeHHU KHUXG, oKLY 1 doHpose oT LaruTe, EBpona u boarapus. Bvnpexu TOBO
sarybute OT Te3u OKTWBW CU Bb3MOXHW JOTOMKOBA AOKONKOTO HOCTOALLOTA reonojIMTUYeCKa Kprsa
NPeACTARNAB PUCK 30 FN06ANHOTA MKOHOMUKO ¥ MepCrneKTUBUTE 3Q PACTeX Npej KOMMAHUWTE oT Te3n
nasapy. CbOTBETHO 1 BCAKO NOCMEABALLD €CKANALMS HO KOHD/IMKTO € Bb3MOXKHO [d C& OTPA3M HEerGTUBHO

7



©MII "AJTHAHLL BBITAPHS ™
T'OJMLLEH JOKJNAJ 3A JEMHOCTTA ([IPOIbJDKEHHE)
31 AEKEMBPHU 2021 .

12. BaxHu cbbutun cnen AATaTa, KbM KOSITO @ CHCTABEH [OAULIHNA $uHaHcoB otuet {npoabikeHue)

Ha nopTdeiina kato usno. B Ta3M BPbB3KA NpearipueTMTe MEPKM 3G OrPAHUYGBAOHE HO pucka &
nopTdeiinnre BKIOYBAT HYOCTUMHO HOMANABAHE HA KCMIO3ULMATA KbM OKLMM U CbOTBETHO yBenmyasaHe
HG eKCrno3vuumMTe KbM TOKA HOPeYeHUTE ,aKTUBM-YEeXMLLG®, KOKBUTO CA SbPMOBHUTE LLEHHM KHUXKA Ha
CALLl v TepmaHus, KbM KOUTO NPUBATBAT NOBEHETO MHBECTUTOPU BbB BPEMEHT HA HeCUrypHOCT.

Ll,pyru MEpKHM 3da orpaHU4YaBaHe HaAO pUCKOBeTe

B 1031 obcTanoBka, JpyxecTBOTO We e NPUABPXA KbM BHUMATENHO HOBAIAEHNE HO KANUTANCBWUTE
nasapu 1 (AOKONKOTO e Bb3MOMHO) OLEHKA HA NOTEHLMAIHOTO Bb3AeHCTEBME Ha TekylWaTa cutyauma/no-
HATOTBUWHW CUEHOPUKM 30 €CKANAUWA BbpXY NA3ApWTe, HAMp. MHGAQUMA, BAMYTA, MbT HO JIMXBEHWUTE
MPOLUEHTH, LeHW HA aKUMATE.

PrkoBogcteata Ha JpyXecTBOTO CEAM BHUMATENHO CAYYBALMTE ce MEXAYHAPOOHU CbBUTHA
{noAUTMHECKM M UKOHOMUYECKM) U € NPeaNPUeNsc MEPKU 30 OFPAHUYGBAHE HA €BEHTYanHOTO Bb2OeicTemns
BBPXY AeMHOCTTA HO [IpY>KeCTBOTO U YNPABNABAHMTE OT Hero hOHACEE BB BCHUKU Bb3MOXHU GCMEKTH 1
0cobeHO No OTHOLLIEHWE HA MOAAbPXCAHE HA CNOCOBHOCTTA 3a AeiicTBMe B CNyyaii HA NO-HATATBLILHA
©CKANAUMA HO KOHGIWKTA, BKI. MepKWTe 3G HerpPeKbcHATOCT Ha 6GusHeca npu pPU3/IMYHKTE
KOATACTPOGUUHU CLIeHAPUI € NoBULlEH BOKYC KbM MHOOPMALMOHHATA CUIYPHOCT, npensug yeeamueHoTo
HWBO HA KMbBeppuckK.

LoknaguT 3a peliHogffa e ogobpen oT Ynpasutennus CoeeT Ha 23 mMapTt 2022 1.

H UBMBAHWMTENEH ANPEKTOP Ha
“Anuany Bearapua” Afl

Codwug,
23 mapT 2022,




QUM "AJTMAHL BBATAPHA
OTYET 3A [IPOMEHUTE B HETHUTE AKTUBH HA PA3IIOOXEHHUE HA OCUI'YPEHUTE JIHIA
KEM 31 JEKEMBPH 2021 r.

B xunadu aesa Tpua. 2021 r.
YV prb:KKH M TAKCH OT OCUTYPHTETHH BHOCKH 3a [TeHCHOHHOOCHTYPHTE.THOTO

JpykecTBO 9 (L
OnepaTHBEH pe3y.ITaT 1
MpovsAna B OCHTYPHTETHHTE BHOCIKH

YeennueHua

[ipexsbpreHy cpeacTra 0T YD 3a M3BbpLIBaHE Ha PA3CPOICHH IUTALIAHNA 1,248
Jpyru 2
O0wo yee.1HYeHNa 1,250
Hamaaenust

Cpe/icTBa 32 MOKH3HEHH MEHCHH (18)
06110 HAMAIeHUR (18)
O6u1o npovfHA B OCHIYPHTEIHNTE BHOCKH 1,231
H3MeHeHHe B HETHUTEe AKTHBH HA Pa3N0J0KEHHE HA OCHIYPEHHTE JHMA 1,231

HeTHd aKTHBH HA pa3snoJI0kCHHE HA OCHTYPEHHTE JTHIA
B Ha4ag0TO HA roavHaTa
B kpan Ha roaMHATa 1,231

OTYeTHT 3a MPOMEHMTE B HETHHTE aKTHBH Ha PA3IO;I0KEHHE HA OCHIYPEHHUTE TMlA CedBa [ C& PasTiex/a 3aeiHo ¢
MPUITOKEHUATA, KOWTO [PEACTARIABAT Hepa3Ie.Ha 4acT OT GHHAHCOBUA OTHET, NPeACTABEHH HA CTPAHHIM OT 16 10 38.
OUIAHCOBHTE OTUETH ¢a 0fo0penn Ha 23 Mapt 2022 r. ¥ ca MOANKMCAHH, KAKTO Cle1Ba:

ChbeTaBUTET:

Muptxo MuseHun
DuHaHCo8 MEHUONCDD

Hanyanumenen dupexmop

CrriacHo A0KI1a4 Ha He3ABHCHMHUTE OJUTOP

"IpaiicyorspxalicKymepe Oant" Q0] "Ei Bearapus” OO0

Jxok HioHaH Il'h-mﬁp ¢ MMamaz

pokypu Vapagum

Auna Boresa BIh iy 1w Croan C 51 p

Pezucmpupan oaummgg___%? 1“')? Pezuc HHIZ080PEH 30 00Uma
oduma '

91 -03- W0



QHUINI "ANMUAHL] EBJITAPUY »
OTHET 3A HAJIMMHHUTE AKTUBH 3A H3IITAIHAHE HA JIOXOJTH, AKTIOEPCKA HACTOAINA
CTOMHOCT Y M3JTHIIIBK MM HEDNIINT HA NTINAFA

KBM 31 IEKEMBPH 2021 1.

B xunadu nesq Mpuai. 2021,
AKTHRH

IleHaH KHUKa, H3AATEHH OT TYRASCTPAHAH EMUTSHTH 10 191
IMapiuu cpeacTsa 1 TIAPHYHA SKBUBAIECHTH 11 1,040
O61mo akTHBH 1,231
IMacupn

3ageIoKenus 12

O6Ino DacHBR -

Ha/ HYHH HeTHM AKTHBH 33 HALTANIAHE HA Joxoan 1,231

AKTIOEPCKa HACTOAINA CTOMHOCT Ha 3B KEHHATA KbM OEHCHOHEPH K
HACIeHHIM, He3yerosro npudobumu 13 1,232

HeaocTHT Ha HAJIHYHHTE HETHHTE AKTUBA HAJ 32 1b/OKCHASTE KLM
NEeHCHOHEPH H BACJACAHHOH (D

OT9eTsT 3a HETHATE AKTHBY Ha PA3NONIOXEHHE Ha OCHTYPCHHTE JINIIA CIIE/(BA i CE Pa3TIIeK/Id 3a€/HO ¢ IPIIOKSHRATA,
KOHTO NPC/CTARNARAT HEPA3ETHA YACT OT PHHRHCOBHS OTIET, IPEICTABCHH HA CTpaHHI oT 16 no 38. dunaucoBATe
OTHeTH ¢a 0H00peny Ha 23 mapt 2022 r. v ca TIOOIMCAHY, KAKTO ClIeaBa;

IBero! Hinumep
Hsnwinumenen dupexmop

/ Brrapea” 00
@A\ ﬁ /
I[mmhpud’c amasuc
Vnpasumen //% / /é/

3 e Crosu Crosa /{/
Pezucmpupan odumop, omzoeopen 3a 0duma Pezucmpupari odtimop. omzoeopen 3a 6duma

31 03 a2

Mutko Munenssn
Dunarncos MenudNCsp

31-03- 1522
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QUINIT "ATHMAHI BBATAPHA ”

NPHIOXKEHHA KBM I'OGHMINHKA THHAHCOB OTHET
31 JEKEMBPH 2021 1.

CTaTyT ¥ npeIMeT Ha AeilHoCT

,-DOHA 3a M3ILIAINAHE Ha MOXH3IHeHA NeHewH Anmuann boarapas” (Poraa, GHILHI) e cavocToATeTHO IOPHIMIECKO JTHILE,
ChC CeAATHIIE H MACTO Ha perucTpanys B buarapiis, koero ce yupasisa o1 [T0]] “ Anwann bearaput” AJL (IIO]T) ¢ aapec
Ha yopasneHue Ha ouga rp. Codmd, vi. “Cpedspua” Nel6. JleliHoctra Ha doHza ce ympapassa oT HO/J u ce
[peICTABNABA OT BCEKH JBaMa OT UeTHPHMA M3ILIHHTEHH JApeKTopH, QOBTBT HAMA CyKHTENH.

OcHoBHaTa jeiiHoct Ha OHII! ce H3BPLPIIBA CHINACHO M3MCKBaHMATA HA Koxekca 3a commatno ocurypsasase (KCO) B
Bbarapud, KoHTO periIaMeHTHpa IbPXKABHOTO M JOTLIHUTETHOTO NEHCHOHHO OCHIVPABaHE B CTpaHATA.

() HEJY, UBUCKBAHWSL P OTPAATWMEHUS B HHBECTHITHOBHATA MOJIMTHKA HA U

OCHOBHATA LIeA Ha WHBCCTHITHOHHATA IMONHTHKA € OCHTYpPABAHE Ha T0XO0IHOCT OT MHBCCTHIIHOHHA JeWHOCT, JOCTaTHYHA

Ja TOKpHE ONpeea¢Hds TEXHHUYECKN NMUXBEH MPOLEHT, M3MOI3BAH IPH ODpE/esHe HA 3aTLTKEHWATA, PA3XOIMTE Ha
OUIIII u ro;MITHATA TAKCA 34 YIIPABICHHE.

CIpyKTypupaHeTo Ha nopTdeifia oT aKTHBH & ¢ 16 JOCTHTAHE Ha ONTHMATHO PEIUIMKUpane HA XapaKTEPHCTHXKHTE Ha
3ambIxenRuaTa Ha GUIIIL

JIpyXecTBOTO H3TpaXia M MOATbLPka eeKTHBHA ¥ He3aBHCHMA CHCTEMA 3a HACHTH(OUKALILA, H3MEpBate, HabmoIe e 1

KOHTPOI HAa PHECKOBETE, CEBpP3aHM ¢ HHBecTHpaHe Ha axTusHTe Ha PUIILL, kofATO Ja OCHIYPH af¢KBarTHO YNpaBIeHIe HA
pHCKA.

Crerudnxara u ueire Ha OUIINT, xakTo ¥ HICKATa TOIEPAHTHOCT KbM PHCK Ha OCHTYPEHHKTE JTHIA IPEIN0CcTaBs 1e.16BO
JOIycTEMO HHBO Ha puck Ha GUIIII - xoucepearHBeH.

3a HaManfsaHe HA HMHBECTHUIHOHHMTE PUCKOBE JIPV:KeCTBOTO HM3MON3BA MAKCHMATHO HOPMATHBHMTE BBIMOKHOCTH 32
BEKTIOYBAHE HA XeDKHPAY MHCTPYMEHTH TIPH YIPaBiIeHHeTO Ha akTHBATE Ha DI

IIPYKECTBOTO MPOBCIKIA HHBCCTHLUHOHHATA CH IIOTHTHKA KATO OTYHT2 4J€KBATHO!

— BpEMEEHMS XOPH30HT Ha 3aTWDKCHHATZ KbM OCHIYPEHHTE JIMIQ, ONpEAeleH Ha OCHOBA HA TAXHATA PB3PAacToBa
CIpyKTypa:

~  ompeIeneHHA TEXHHMIESCKH JMXBEH MPOLEHT Ha 3aTh KCHUATE;

—  BATyTaTa HA 33TbKCHUATA KBM OCHTYDPEHMTE JIMIA;
TrapaHIEATA 3 CyMaTa Ha GPYTHUA pasMep Ha IpeseneHNTe OT HanuoHatHaTa areHLu 3a npuxoxure ¥ HanuoHaTHUA
OCHIYPHTEICH WHCTHTYT OCHIVDHTEIHHM BHOCKH 33 BCKO IMIE, OCHTYPEHO B YNPABIABZHEA OT /IPYyKECIBOTO
VHHBEpCcaneH NescHoHeH (ona;

—  BB3MOXHOCTHIE 34 OTPEIE;IAHE BIMAHMETO HA PA3THYHIUTE [MOGAIHH 1 TOKAIHH Na3apHi GakTOpH BEPXY CTOHHOCTTa
Ha akTHBHTE Ha OMIIIT;
CHBpEMEHHHATE HIUCKBAHMA KbM NPHHLHITHTE H HPHICKHMMHTE METOXM HA YOpaBieHue HA PHCKOBETS, CEBP3AHU C
HHBecTHpaHe Ha akTHBHTE Ha QHIIIL;

—  HaJWYHaTa Hai-100pa IPAKTHKA IpH yIpapIeHHe Ha MHBECTULIMOHHE NopThein.

JIpy»eCcTBOTO Ch3i(aBa M MOJABPHA M0JPOGHA M CHCTCMATHIAPAHA BETPEITHA BOPMATHBEA ypeada 32 PeriaMeHTHpaHe
H3BIHEHHETO Ha MHBECTHIHOHHATA NOJMTHKA TIPH YIIPaBIeHHeTo Ha akTHeMTe Ha OHIIIL

HpyXecTBOTO MO j1a HHBecTHpa cpeacTeaTa Ha QHUIIIL poa:
JIBIroBy NEHHM KHIDKA, W38 1¢HY WY TapaHTHPAaHy OT:

TEp#KaBa YICHKE, 3215 DKSHUATA O KOHTO CHCTABIABAT ThpiKaBeH ABAT, WK OT HelfHaTa HEHTPATHA OaHKa;
Esponeiickara nentpaiHa 6aHka win o1 ErponefickaTa MHBECTHIHOBHA DaHKa,
Tpeia Ibp#aBa, oupeneneda c Hapeaba Ha K@, sanpmxeHMATa N0 KOMTO ChCTABTABAT JbPIKABEH TBJL, HIM OT
HeHHaTa DeHTpaTHA GaHKa, KOWTO ca IIPHETH 32 THPTOBHA HA PEry/IMpaH Nasap B Ibpkapa WICHKA K1 Ha OQULUHATIEH
naszap Ha GouI0Ba GOpca, WIH HA JPYT OPIaHu3HPaH Masap B TPeTa AbpXkasa, PyHKIMOHMPAILN PEIOBHO, NPHIHAT M
IyOIUYHG JOCTHOEH;

- TpeTa IbpIKaBa M3EBH IOCOIEHHTE B GyKBa ,,B", 3216 KEHHATA TI0 KOHTO ChCTAB/ABAT THPKABEH BT, WITH OT HelfHaTa
LEHTpaTHS GAHKA, KOUTO ca IPHETH 33 THPTOBYAA HA PErVIAP2H a3ap B IbpHARA WISHKa,

—~  MeXIVHapOoAHM (PHHAHCOBH OpPraHH3alMM, KATO B TO3H CIyYail LeHHHTe KHiDka TpabBa g2 MMAT HHBECTHIHOHEH
KpeaHTeH peHTHHI;



DUIIIL "AJTMAHLL BBJITAPUS
ITPHJIOKEHHMA K'bM I'OJUILIHKA ®UHAHCOB OTUET
31 JEKEMBPH 2021 r.

CTaTyT u npeamer Ha geliHocT

»DOHI 33 MIUTANAHE HA NOWH3HCHH NeHCHH ANHaHI] Brirapas™ (@omga, ®UIIII) e camocToATeNHE FOPHIHYECKO JHLE,
ChC Celanuile 1 MACTO Ha PETHCTpanid B brirapus, koeto ce ynpasnasa or [TO]] “Anaky Brarapus™ AJT (IIOJD) c agpec
Ha yrpapnene na donma rp. Codus, yr1. “CpeGspha” Nel6. TelivocTra Ha tonna ce ympaemssa ot IIOJT u ce
[IPCACTABIABA OT BCCKH ABAMA OT YETUPHMA H3MBIHUTENHY AUPEKTOPH. DOHABT HAMA CIYKHTENH,

OcHoeHara nefinoct Ha OUIIIT ce M38HPLIBA CHIMACHO M3HCKBAHHATA Ha Konekca 3a conmanso ocurypssane (KCO) B
Benrapis, kolTo pernamesTHpa TBPHABHOTO M JONLIHKUTENHOTO IGHCHOHHO OCHIypABaHe B CTpaHATa.

(i) ILEJIH, H3UCKBAHHS U OTPAHHUEH WS B HHBECTHLIHOHHATA MOJUTHKA HA OUIII

OcHoBHATA N HA MHBECTHUMOHHATA IONHTHKA € OCHIYpABaHe Ha AOXONHOCT OT HHBECTHIHOHHA AEHHOCT, JOCTATHYHA
Aa IOKpHE ONPEJCICHHA TEXHHIECKH IWXBEH MMPOLICHT, H3NO3BAH NPH ONPeJensiHe Ha 3aHBIUKEHUATA, pazxoauTe Ha
OUIIIT u rogmmHaTa Takea 3a yIpasneHue.

CTpykTypupaseTo Ha nOpTdelia OT AKTHBH € C 1eJT MOCTHAHE Ha ONTHMANHO PENIHKMPAHE HA XapaKTEpPHCTHKHTE Ha
3agbiukeHndaTa Ha DI,

Jlpy&ecTBOTO M3rpakia i OLTbP*A eeKTHBHA ¥ HE3ABHCHMA CHCTEMA 3a HISHTA(QUKALEA, H3MEPBaHe, HAGMOICHYE U
KOHTPO. Ha PHCKOBETE, CBLP3aHH C HHBECTHPaHE Ha akTHBHTE Wa ®HIII, kosTo na OCHTYPH aJIEKBATHO YNPARICHHE Ha
pHCKa.

Cremndukara u nenure Ha OUIII, kakTo 1 HHcKaTa TONEPAHTHOCT KM PHCK Ha OCHMIYDEHHTE AL NPEANOCTARS LENEBO
JIOTY CTAMO HMBO Ha PHCK Ha OHIIII — koHcepBaTHBEN.

32 HaMalsiBaHe Ha MHBECTHLMOHEHMTE pHCKOBE JIDYKECTBOTO MIIION3E3 MAKCHMATHO HOPMATHBHHTE BB3MOKHOCTH 34
BK/OYBAHE HA X&HKUPALIY HHCTPYMEHTH IIPH yIpaBACHHETO HA AKTHBHTE Ha DHIIIL

HPY)KECTBOTO NPOBCHKAA HHBCCTHI[MOHHATA CH MOJMTHKA KATO OTYHTA 4ACKBATHO:

~  BPEMCBHA XOPHM3OHT Ha 3AMBIDKCHMATA KbM OCHIYDEHHTE JMLA, ONpENENEeH Ha OCHOBA HA TSAXHATA Bb3pacToBa
CTPYKTYDpa;
OMPENeNCHHA TEXHHIECKH IMXBEH MPOLICHT Ha 3aXBIIKEHIATA,;

—  BaTyTaTa Ha 3aALKSHAATA KbM OCHTYPEHUTE NHLA;

~  TapaHuuATa 32 CyMaTa Ha OPYTHMS pasMep Ha peBeseHnTe oT HaluoHATHATA are s 3a mpexoadTe ¥ Harnonanuua
OCHUTYPUTENICH HHCTHTYT OCHIYPUTENHH BHOCKH 32 BCAKO JIHIE, OCHTYPEHO B YNPABIIABAHHMS OT Hpyxecreoro
YHHBEpCANeH MeHCHOHEH Qo
BBIMOXKHOCTHTE 32 OTIDE/ICIAHE BIMSHHETO HA PA3THYHUTE IOGATHH i TOKATHH nasapHy GakTOpR BbPXY CTOMHOCTTA
Ha aKkTueuHTe Ha OHIIIT;

~  CbBPEMEHHUTE M3MCKBAHHA KBM NDUHUHITHMTE M OPEIIOKHMHTE METOLM HA yNPABJECHUE HA PUCKOBETE, CBBLP3aHH C
HHBECTHPAHE Ha akTHBHTe Ha OUIII;

— HANHYHaTa Hali-1o0pa NpaKTHKA OPK YTIPAB/ICHAE HA HHBECTULMOHHH noptdeiinm.

HpyxecTBoTO ch3nasa M NouabpPKa NOAPOGHA H CHCTEMATH3HPAHa BBLTPELIHA HOPMATHBHA Ypenba 3a pernaMeHTHpane
H3MTHJIHEHHETO HA HHBECTHLMOHHATA MOJMTHKA NPH YNPABISHHETO HA AKTHBMTE Ha OUIIIL

HpyxecTBOTO MOXe Ja HHBeCTHpa cpencTeaTa Ha OUIIII B E:
HIbNroBY LEHHY KAMXA, W3IaICHH ATH FapaHTHPAaHH OT:

~  AbpKaBa WICHKA, 32NbIDKCHHATA II0 KOMTO CBCTABIABAT AbPHKABEH AN, WK OT HEMHATA LIEHTpaANHA GaHKa;

- EBponefickata uentpanua 6anka wiu ot EBponeifckaTa HHBECTHIMONHA GaHka;

- TPeTa Abpkaga, onpejencHa ¢ Hapenbda Ha KOH, sapnmxeHuaTa Mo KOMTO ChCTAaBIABAT IBPKABEH ABIT, HIH OT
HejfHaTa LeHTparHa 6anKa, KOHTO Ca MPHETH 33 ThProBUS Ha peryupan na3ap B IbpHKaBa WIeHKa WIH Ha OpHIMANEH
nasap Ha ¢porxoBa 6opca, WK Ha APYT OpraHUsHpaH nasap B TpeTa Abpikasa, yHKIUHMOHHPALY PEJOBHO, IIPH3HAT U
Iy GIHYHO HOCTHIIEH;

TPETA AbPKABA H3BBH [OCOUCHHTE B OYKBa ,,B", 3aAB/IKEHHATA [10 KOHTO ChCTABIABAT IbpXABEH IBJIT, WK OT HeliHaTa
ueHTpasHa GaHKa, KOMTO Ca NPHeTH 32 THPrOBHS HA PETYIHPAH masap B ABp)KaBa uJeHKa;

~  MENKAYHapOMHU (PHHAHCORM OPraHM3ALMM, KATO B TOIM CiyYail LEHHHTe KHIDKA TpabBa 12 UMAT MHBECTHIROHEH
KpPeHTEH pelTHHT,
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DUTIIT "AJTHAHIL BRITAPKA
MPUIONKEHWA KbM I'O/JUIIHWA CHHAHCOB OTYET
31 JEKEMBPH 2021 r,

1. CTaTyT ¥ npeaMeT Ha AeiHHOCT (IPOIbITReHHE)

(i) UEJIH, H3UCKBAHUA H OIPAHMYEHHA B WHBECTHLIMOHHATA MOJIHTHKA HA ©HIII
(npoabKeHNE)

QO6urammuy, H31aIeHd OT:

OpraH Ha MECTHATA BJIACT Ha AbPrKaBa YWISHKA,

— OpraH Ha MeCTHATa B.IacT Ha TPeTa IBpKara, onpeaeseHa ¢ mapeala na KDH, kaio B 1usn coy4ali obiauraunure
TpAGBa A3 MMAT HHBECTHIIHOHEH KPEINTEH PeHTHHr M Ja ca NPHUETH 34 THPTORHA HA PEry.MpaH Masap B Jbpikapa
WIeHKa WIH Ha ofHUManeH nasap Ha ¢oHIoBa Oopca, HIW HAa JpYT OPraHM3MPaH nasap B TpeTa AbpKasa,
GbYHKIHOBHPAIL peIORHO, IPH3HAT H MyG.THYHO JOCTHIIEH;

- OpraH Ha MECTHATA BJIACT HA TPETA TbPHKABA, K3IBBH NocodeHuTe B OyKBa ,,0", KaTo B TO3H ciyuait o0nuranneTe Tpatea
Ja HMaT HHBECTHLHOHEH KpeIHTEH pelfTHHT I a ¢a IIPHETH 3a TLPTOBHA HA PEryNHpal nasap B Ibpiapa WWICHKa,

Koprnoparusan obnuraiui, M3JaASHK Wi rapastupadi or GaHKM ¢ Hag 50 Ha CTO IBPMABHO YUACTHE, IIOIYTHIH
paspelleHye 32 H3BhPIIBAHE Ha (aHKoBa effHOCT CHIMIACHO 3AKOHOIATEICTBOTO HA ALPKABA WICHKA, C e {PUHAHCHPAHE
Ha IBATOCPOYHM W CPENHOCPOYHHM WH(PACTPYKTYPHH MPOEKTH, 33 KOMTO B pelleRHeTo Ha oOMmoTo chOpanue Ha
AKIACHEPHTE H B NPE/LI0KEHHETO 32 CKTI0OYBAHE Ha O0IHTaLHOHEH 3aeM € [0ETO 3aABMKEHHE Ja & HCKa pHeMaHe | 1a
OLAAT MPACTH 3a THPTOBWA Ha PETYAHPAH Na3ap B IJHPKABA WISHKA B CPOK He TIO-ThTbr OT 6 Mecetla 0T H3AaBaHETO HM;

KopmopaTueHu o0 THTalMH, IPHETH 33 THPTOBHA Ha:

- peryiHpaH [a3ap B MbpIKABA TICHKA;
—  odunmaten nasap Ha dboHAoBa Hopca I Ha APYT OPraHM3HPAaH u4s4p B 1peTa AbpiKapa, GYHKUHOHAPAL PeJOBHO,
TIPU3HAT K MyGIHYHO J0CTEICH, KaTo OGMATaIMATE TPACEA 4 HMAT HHBECTHIHOHSR KPEAUTEH PeHTHHT;

Briorose B GaHKH ¢ MEHAMAIEH KPEOUTeH PEHTHAT, KOMTO HMAT IPABo A2 H3BbPINBAT AEHHOCT HA TEPUTOPHATA Ha TbPKABA
YIeHKa,;

AXUHMH, PA3IHYHY OT AKLEK HA IPEAIPHATHE 32 KOJIEKTHBHO HHBECTHPAHE, KAKTO U B NPaBa LTH BAPHAHTH IO TAX:

—  TBpPryBaHH Ha PeryTHpAH Ma3ap B IhpXasa LICHKA,

- TepryBaHH Ha oduIHaleH nalap Ha ¢oHIoBa Oopca HIM Ha JpYT OpraHW3IMpaH Nazap B TpeTa ABpiKaea,
GYHKIHOHKpPAIL PEAOBHO, OPH3HAT | Ty OIMIHO AOCTHIEH, KATO 2KIMKTE TPAOBA Ja ¢a BKTIOUEHH B HHISKCH Ha Te3H
nazapH;

- TPUBHISTUPOBAHH AKHHM HA €MUTEHT, UHHTO aKLMH ¢4 BKIIOYEHY B HHASKCHTE o Oyksa ,.6";

AKUHY Ha!

—  OPYXEeCTBO CBC CTElHaNHA HHBeCTHUHOHHA 6, THISHIUPAHO N0 PEd Ha 3aKOHA 34 APYMKECTBATA ChC CIELHAIHA
HHBECTUIIHOHHA ST H APY/KECTRATA 33 COKIOPUTHIALIAA, KAKTO 1 B ipasa 1o § 1, T. 3 ot JoneaauTe1ANTE pasnopeatu
Ha 3aKOoHa 3a MyOAMYHOTO NpeiTaraHe Ha UCHAH KHIDKA, H3JaJeHH MPH YBEIHYABAHE HA KAMMTAIa Ha IPYKEeCTBOTO;
NPeaNPUATHE 33 KOTSKTHBHO HHBECTHPAHE, YNHTO M3KTIOUUTEICH IPEIMET Ha ACHHOCT € HHBECTHPAHE B HEABMKUMU
HMOTH, TOJYYRIIO paspellieHKe 3a H3BbPIIBaHe Ha JeHHOCT CRIIACHO 3aKOHOIATENCTBOTO Ha MbKABA WICHKA, BEPXY
KOETO CE OCHIICCTBABA HAI30p, H KOUTO CA IPUETH 32 THPTOBHA Ha Pery;IdpaH Na3ap B ILPiaRa dieHKa,

AKIMA WWIH AL10BE HA KOJNEKTHBHA MHBECTHIHMOHHA CXEMa ChC CelaniNe B IbpiKaBa WICHKA HIM B TPETa ABDKasa,
ompengieHa ¢ Hapenba Ha KOH;

Hpyxectoro dopMupa cTpyKTYpara Ha noprieiita aa GHIIIT no caearns HauHH:

o 100% ot HetHuTe axTuBu Ha OHUIIIL ce HHBECTUPAT B ACNO3UTH U LEHHH KHMXKa ¢ (hPHKCHPaH AOXO0 € UEN NOCTUraHe
Ha T0-HHCKA BOIATHIHOCT HA HHBECCTHLMOHHHA NopTdeiit;

Jo 5% ot vetuwrte aktuBa Ha OHIIMI ce UHBeCTHUPAT B aKUHH HA APYKECTBA ChC CICLHANHA WHBECTHLHMOHHA LEN
(AJICHLI) ¢ uen ausependrxausms Ha pHCKOBETE ¥ HaMailapade o0maTa BOTATIIHOCT Ha NopT{eiiia;

o 20% ot seTHuTe akTHBU Ha @HIIT] ce HHBECTHPAT B AKLNH H B KOJIEKTABHH MHBECTULIHOHHH CXeMH, ¢ Lie;T Moao0psaBaHe
HA OYAKBAHATA NOXOAHOCT B TBIrOCPOUEH MAH H IOCTHIAHE HA ONTHMATHO HHBO HA PUCK HAa MHBECTHLUHOHHHA NOpTHei.

ﬂpy}KECTBOTO HHBCCTHPA aKTHBHUTE Ha BUIIIT xato npunara HHBECTHLUHOHHM JTIAMHUTH 10 BHAOBE MHCTPYMEHTH, KAKTO
clreasa:

12



OHITIT "AJTUAHL] BBJITAPUSA »
ITPHIOXEHHSI KBM FOIALLIHUS DOUHAHCOB OTYET
31 JEKEMBPH 2021 r.

1. CratyT v mpenmeT na acifroeT (mpoakikenne)

() OEJH, V3UCKBAHUA M Or PAHHYEHNA B WHBECTHLIMOHHATA NOJHUTHKA HA DU
(npoanxenne)

JTBNTOBH USHHM KHIDKA, H3LACHH HITH rapaHTHpaHu OT:
AbPAABA YWIEHKA, 3aXb/DKEHVATA M0 KOHTO ChCTAR/IABAT ABPHKABEH JIBIT, MK OT HeliHaTa LeHTpanka Gamka — 1o
100%;

- Esponeiickata nentpanna 6anka mny ot Epponeiickara nusecruimonna anxa — 1o 100%;

- TPeTa XbpkaBa, onpenencna ¢ mapenta ma KOH, sampmkeHusta mo KOUTO CBCTABNABAT ABPHABEH IHIT, MAH OT
HelHaTa HeHTpalHa 6aHka, KOHTo ca TIPUETH 3a ThPIOBUA HA PEryNHPAH [143ap B IHPKABA WISHKA KK Ha othHUHaTeH

TpeTa IbpiKasa H3BBH NOCOYEHHTE B GyKBa 8", 3a/bIDKEHHATA [0 KOHTO CHCTABNABAT IBPIKABEH OBIT, AITH OT HelHATS
UEHTpaHa GaHka, KOHTO ca NpHETH 3a THPTOBHA HA PETY.JIMPaH Ma3ap B ALPKABA LISHKA — 10 10%;

- MEXIyHApOaHW (UHAHCOBH OPraHW3aliHH, KATO B TO3M Cy4ali UeHHMTE KHwKa TpsOBa Ja HMar WHBECTHLHOHE H
KpeayreH pelituur — a0 10%:

Ao 15% B obnuranuy, w3xageny or:

~ Oprad Ha MeCTHaTa BIIACT Ha XbPKABA YIICHKA;

~ OPraH Ha MeCTHaTa BACT HA TpeTa AbpKaEa, onpexencHa ¢ Hapenba va KOH, xato B Tozm cydall obaHranaure
TPAOBA Ja MMaT MHBECTHLHOHEH KpEeANTEH PedTHHT H 12 ca NpHETH 32 TBPrOBILL HA PeryAHpaH Iasap B AhpiaBa
WICHKA WiH Ha odHuManeH masap Ha Qoumosa 6opca, wim mwa mpyr OpraHu3MpaH masap B TpeTa NbpkaBa,
dynxumonnpai PEIOBHO, IPA3HAT M MYGIHYHO AOCTBIIEH;

~ ODPraH Ha MECTHaT4 BIACT HA TPETa MbpPKABA, HIBBH nocoyeHuTe B Oyksa ,,6", kato B 103K ciyyait obnuraimure
Tpa0Ba Nia AMaT HHBeCTHOHOREH KpeauTen pefitAHr M ga ca nprerH 3a THPrOBHA Ha PETyNMpaH nasap B OLpkapa
YlIeHKa;

AKIHMOHEPHTE M B NPELIOKEHHETO 32 CITIOYRAHE HA OGIHralHOHEH 32€M € TI0ETO 3a/Th/DKEHHE A3 ¢ MCKA MpHEMAHE | A3
0bpaT NpHeTH 32 THProrus Ha PETy/IMpaH Nasap B AbpXasa YIEHK2 B CPOK HE II0-IBJTBI OT 6 Mecela OT H3JABAHETO HM;

Ho 15% B xopnopatueHu O0MHraMy, IPHETH 3a TBPIOBHA Ha:
~  PerynHpad nasap B AbP:KaBa INEHKA,
= odunmanes nasap ua poxgosa Gopca wmm Ha apyr OpraHM3NpaH Ma3ap B TpeTa ALpKapa, dyuxumornpawm penosko,
MPU3HAT ¥ MyGANYHO TOCTHIEH, KATO OGMHIaLHTe TpAGBa /1a MMAT HHBECTHHHOHEH KPEHHTEH PEHTHHT,
Ho 20% Bbr puHancoBH HHCTpYMEHTH no T. 63.6 1 63.8;
Ho 5% B axuum Ha APYXECTBA CBC CNICNNATHA MHBECTHUHOHHA LiEJT, JIMIICH3KHPAHO N0 Pesia Ha 3aK0Ha 3a APYKECTBATA ChC
CICLIMATHA MHBECTHLMOHHA. 1ie/l, KaTO He MoBeue or 1% Moxe A2 ObAAT HHBECTHPAHU B APY¥kKECTBA CBC CIIEIHATHA
HHBCCTHLMOHHA LIET, HHBECTHPAIIY BLE B3CMaHHSA,
Ilpu ynpasnedne Ha akTHEHTE Ha @UIIII, [dpyxecTsoTo Npunara cneaHuTe OrpaHHye Hus:
ApyxecTBoTO He HHBECTHDPA cpencTsa Ha OHIII 8 ueHHH KHipka:
KOMTO HE CA HANbJIHO H3ILNATEHN;
~  KOHTO ca #3falieHy oT [pyKecTBOTO WK OT CBBP3aHH C HETO JIHLA;

~  KOWTO ¢a M3/afeHH OT GaHKATA - MONeYMTeN Ha DHIIIL, ot uMBecTHIHOHEY nocpentux Ha QUIITT vnn 0T cBbp3anu ¢
TAX NH1A.
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GHIN "ATHAHIT] BBIIVAPHST
MPUTOXEHUA KbM I'OJUILIHUA ®UHAHCOB OTUET
31 JEKEMBPH 2021 .

1. CTaTyT M npeaMeT Ha AeiliHocT (MpodbKeHRe)

() LIEJH, H3UCKBAHUS M OrPAHHYEHHSI B HHBECTULIMOHHATA IOJHTHKA HA ©UIII
{opoIBTKeHHE)

JIpy*ecTBOTO He CKTIOYBA CAENMKH MO MOKYIIKA WIH Mpojaksa Ha aKTHBH oT uMeTo M 3a cMerka Ha QUIIII cbe cnepnnre
JIMIE, OCBCH B CITyYauTe HAa THPrOBHA C LIEHHW KHMIKA HA PEry 1ipaH masap:

~  EPYXECTBOTO, ¢ H3KIMoYeHHe Ha npeapuaeHute B KCO cayyau;

Apyr fona, ynpasngsag ot JIpyKecTBOTO,
—  TWIEH HAa YOPABMTENSH MM KOHTpOAEH opraH Ha JIpyXKecTBOTO,

HHBECTHIMOHEH KOKCYATAHT HITH WISH Ha YNPAaBHTEICH HIH KOHTPOJIEH OPraH Ha TOBA JIHIIE,
—  CBBbpIAHH JHLA C JHUATA

Tdpyxectsoto B OHITH e Morar NooTIeIHe Aa NPHIOOHBAT MOBEYE OT 7 HA CTC OT AKIHHTE HA €MHH EMUTCHT HIIH
yuacTue, 4pe3 xkoeto JIpyxecrsoro wid PUIII — caMoCTOATEAHO WK 3a6[HO ¢ APYTHTE YNpapisBatu oT JIpyiKecTBoTO
$oHI0BE, Ia OMPeAeaAT NPAKO TH HENPAKO IOBEYE OT NO;IOBUHATA OT YISHORSTE HA YIIPABMTEIHHS OpraH ITH [0 ApyT
HAYHH Ja YIPaKHABAT PEINABAIO BIMAHME BBPXY B3EMAHETO Ha PEINCHHUA RHE BPB3Ka ¢ AeHHOCTTA HA €MUTCHTA,

Hpyxectsoro u GUIIIT He MoraT 1a NpHAOGHBAT H IIPHTEXABAT B MOPTHEIIMTE CH SAHOBPEMEHHO aKIHH, H31AAEHH OT
€IJH €MHTEHT;

JIpy*eCTBOTO HHBECTHDA HE [IOBEYE OT 5 Ha ¢T0 OT akriBHTC HA OHITII B USHAM KHUXA, PA3THYHU OT ABPXABHH IMEHHH
KHIKA, H3aeHHA OT ¢¥H eMHETEHT, H He NoBede oT 10 Ha CTO OT aKTHRUTE B LIEHHH KHIDKA, H3J4JCHH OT eIHH eMUTEHT 1
CBBP3aHH ¢ HErO JIHLIA.

JIpy/KecTBOTO HHBECTHPA HE [I0BEUE OT 5 Ha cTO OT akTHBHTe Ha OHUIIIL B GaHKOBY XENO3UTH B eaHA GaHKA.

Jpy#ecTBOTO AOMyCka He nosede oT 20 Ha 1o oT akTHBHTe Ha PHIIIT 1a 6BaaT NeHOMEHHMPAHK BBE BATYTa, PasIHIHA OT

JI€B M €BPO, ¢ H3KIIOUEHHE HAa AaKTHBUTE, 32 KOWTO ¢ HATALS OrpaHHYaBate Ha BATY THHA DHCK qpel CICTIOUYEHA X&/KHApaIITH
COCNTKH.

IpyXecTBOTO MHBECTHpa HE MOBeYe OT 5 HAa ¢To oT axTueure Ha DHIIIl B aKUUM WHIH AANOBC HA KOJEKTHBHH
MHBECTHUHOHHH CXEMH, YIIPABIABAHH OT €IHO H CBLIO YIPABIABAMO APYKECTBO.

JIpyXecTBOTO CKTHOYBA OT UMETO M 3a cmeTka Ha GUIIIT pemo-caeiky i o6paTHH peno-CACHKY ¢ LSHHH KHIDKA 110 T. 64.1
3a CPOK He IT0-Ib.Tbr OT 6 Mecela, 060 B pasMep &0 5 Ha CTO OT akTuBKTe Ha DO, ONPEIETEHH KBM Kpas Ha paboTHUA
eH, PeAXOXAAL AATATa Ha CKIIOUBAHE HA NMOCTeAHATA PETO CAENKA HIH Ha MOC]eAHaTa ofpaTHa peno caemka.

JIpy KeCTROTO He MOYeE A NOJTy4aBa, KAKTO H A3 MPeJ0CTaBs, 3a¢ME OT HMeTO 1 3a cMeTka Ha PUIIIT wiu aa Obae rapast
Ha TpeTH jauua ¢ aktusuTe Ha GHIIII,

OpyxecTBOTO He HuHBectupa cpelctea Ha OHIIIl B HHCTPYMEHTH, eMHTHPaHH OT KOMMAHWH, KOWTO HApYIABAT
BB3MpUETHTE OT Anmadu T pyT GH3HEC K MOPATHK €THYHH HOPMM, KATO HApyllasaHe HA YOBCLIKUTE NPARa, 3aMbpCABAHES
Ha OKONHATA Cpeda, NPOH3BOACTRO HA OPBAME H Jp.

MpyxecTBOTO H3BBPIIBA reorpadeka anokaups ua aktusate Ha OUIII Ha peryaupans nasapy 8 AbPKABH, ONPEICICHH C
pasnopeabute a KCO, Ha OCHOBaTa Ha NPWIAraHe HA KOMIISKCHH KPHMTEPHH 32 OMEHKA M3 BIMAHKETO Ha OCHOBHHTE
MOAMTHHECKY, MAKPOMKOHOMUYECKH M Ma3zapHu (akTOpH BepXY JOXO01A OT HHBECTHUMH B PasiHYHH PETHOHH HA CBETA C

ued riofdaiHO pasnpejencHue Ha puckosere B noprdeiina ma ©OUIII v gocTurane Ha ONTHMATHO CHOTHOLICHHES
"pHCK/ T0XOIHOCT".

Ipyxectsoro uHsecTHpa aktuute Ha OUIIIl B MKOHOMMYECKH CEKTOPH ¢ BMCOK NOTEHUWAN 33 PacTeXX M HHCKA
BOJATHIHOCT, OLUEHEHH HA OCHOBATA Ha aHAIN3 HA BIHAHHETO HA NasapHuTe (PAKTOPH M CHCTABEHH MKOHOMIYECKH
IPOrHO3H M CHEHAPHIL

Jpy*ecTBOTO C€ CTPEMM KbM HaMalasaHe Ha HHBECTHLHOHANA pHek Ha D UIIIT upes penauKUpaHe B MAKCHMANHA CTENCH
Ha XapaKTepHCTHKHTS Ha 3aAbTkeHuaTa Ha $UIIIL.

C orfex nocperlaHeTo HA TeKYLIH IHKBUAHA nyxau wa QUM ce noanspkar napryHH HAMTHYHOCTH [0 pasIialliaTeHa
CMETKA WM HHBECTULIMI B IMKBUIHM (UHAHCOBM AKTHBU Ha CTOHHOCT He [O-Malka oT HeoOXo1uMaTa 3a 00e3 e aBaHeTo
HA STAKBHIHHTE HY W IH.
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GUIIIT "AJIMAHI] BB APHA »
HNPAUNOXEHUA KEM I'OTHUIIHKSE ®HUHAHCOB OTUET
31 JEKEMBPH 2021 r.

2. Ba3sa 3a m3roTBanHe

4.

CrHancoBuaT ordeT Ha DOHMa Ce MITOTBA B CHOTBETCTBYE ¢ MeXayHAPOXHATE CTAHAAPTH 33 PUHAHCOBO OTHHTAHE
(MC®DO) u pasacHenus, usnanedn or Komurera 3a pasacHerus (KPMC®O), npuetn ot Esponeickns Cobio3 (EC).
MC®O, mprern or EC, e 00MONPRETOTO HAMMEHOBAHWG HA paMKa C OGWO NpenHAIHAYEHNE 38 NOCTOBEPHO
Npe/ICTaBAHE, eKBUBANEHTHO HA Ne(uHuNMsTa Ha paMKaTa, BbBeeHa B § 1, T. 8 oT JonwrmaATemMuTe pasnopeatd Ha
3aKOHa 33 CYETOBOJCTBOTO ,, MexAyHAPOIHY CIETOROARH craHnapTi” (MCC).

IIpH W3roTBAHETO Ha PHHAHCOBMA OTHET € IPHIOKEH CeqUAnHuAT craHaapt MCC 26 ., Cu¢TOBOACTBO B OTIHTAHE HA
NNMaHOBE 32 IEACHOHHO OCHTYPABaHe™, JOKOIKOTO ChABPKA CHeLIUIHY H3HCKBAHAA KM (JMHAHCOBOTO OTUHTAHE HA
TEHCHOHHH (JOHIOBE. BCHUKHK OCTAHANM CTAHAAPTH CE IPHIATAT [IPH H3MOTEAHETO HA TO3H (HHAHCOB OTYET B CTEICHTA,
B KOATO HE Ca 3aMEHCHH 0T H3HucKBaHuATa Ha MCC 26.

M3roTe4HETO Ha YHHAHCOBH OTIETH B ChOoTBETCTBHE ¢ MCDO W3HCKBA IPHIATAHETO HA KOHKPETHH NPHOIM3HTENHH
CYETOBOJHH OUEHKH. OT pPBLKOBOACTEOTO Ha JIpYXECTBOTO Ce H3HMCKBA [a HANPaBH COGCTBEHH MPENCHKH M
TpEINoOXEHHA MpH NPWNAraHeTo Ha CHETOBOAHMTE NOIMTHKY. ITo3MIMHTE BBB (PHHAHCOBMTE OTYETH, YHETO
OpeACTABAHE H3HCKBA [10-BICOKA CTEMEH Ha CYOEKTHBHA MPELEHKA, KAKTO M Te3H NO3ULIMH, 32 KOMTO IPHOJI3HTENHATE
OLICHKH HMaT 3HAYUTENCH &(EKT CE ONOBECTABAT OT/AEIHO B I'OAMIIHATE GHAAHCOBH OTIETH.

DunaHCOBHTE OTYETH ca 0A06peHn oT VpasuTemaa CheerT 3a [y6nukysase ca 23 Mapt 2022 .

HcTopnuecka cTolHOCT

DHHAHCOBHAT OTHET € HITOTBEH CHITIACHO IMpHHIMIIA HA KCTOPHYEeCKaTa CTOHHOCT, OCBEH CIGIHHTE AKTHBH 1 NIacHBH,
KOHTO C€ IPEACTABAT 10 AITepHATHRHA CTOﬁHOCT, Ha BCAKA OTYETHA JaTa:

Komnonerr Basza Ha oTuMTaHE
HHBeCcTHIIMOAHM HMOTH CripaBeiiiHBa CTOMRHOCT
HepHBarnBEY PHHAHCOBH HHCTPYMEHTH Crpagennusa croifHocT

OYHKINHOHAIHA BAJTYT2 H BAJYTA HA NpeACTaBAHE

Bwarapcku nen (BGN) e ¢yHKIMOHANHATa BaTyTa Ha ,,(POH] 34 M3ILUTANIAHE HA IOKU3HCHE IEHCHA A JIHAHI Brnrapns“

4.1. YymgecTpaHHa Ba/ayTa

Cacnkure B 4y)KIeCTpaHHa BalyTa Ce NPEH3HACISBAT BLB (yHKLUMOHAIHATA BATYTA Ha DOHAA N0 0GMEHEHTE KypcoBe
Ha J|aTHTe Ha TPaH3aKLIHHTE.

llapuunn aKTMBH ¥ NaCHBY, ACHOMUHHPAHHM B WYXJA BAIYTA, Cé NMPEH3YMCIABAT BLE (YHKIMOHANHATA BAIYTE IO
OGMEHHIA KYPC KbM OT4€THATA AaTa. HemapuHu akTHBE W ACKBH, KOWTO CE OEHSABAT 10 CHPARE/UTHBA CTOHHOCT B
1y */ECTPaHHA BATyTa, C& NIPSH3YMUCAABAT BHE GYHKIHOHATHATA BAIYTA 110 KyPCa Ha JaTaTa, Ha KOATO CIPABe/UIHBAT2
CTOHHOCT ¢ onpefieieHa. Henapuuua no3AIEH, KOUTO Ce OLEHABAT N0 HCTOPHYECKA EHA B UyKAECTPaHHA BAITYTa, He
c€ NpeH3YHCIABAT.
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OUIII " AJTMAHL] 5b;IT AP ™
OPWIOKEHHUS KbM TOAUUIHIA GHHAHCOB OTUET (TIPOJB/IKEHUE)
31 JEKEMBPH 2021 r.

5. 3HauyyMH CUSTOBOTHE IOJIWTHKH

{a) BaayTHH omepannp

OnepaiuuTe ¢ TyRKIeCTPAHHA BATYTA CE OTYHTAT BLB QYHKIHOHATHA BANYTA N0 OOMEHHMA KyPC, OPWIOKHNM B JISHA
Ha MABLPIIBAHE Ha caenkara. [lapuusu aKTHBY W MacHBH, ACHOMHHEDAHK B 4yXKACCTPaHHA BAIYTd, C& OTHHTAT BLB
(yHKUHOHATHATA BATYTE NO Kypca B JSHS Ha W3TOTBAHE HA OTHETA 32 HETHWTC AKTHMBH HA Pa3NONOKEHNC HA
OCHI'VPEHHTE JIAIIA.

Ot 1998 rouna OGMERHEAT Kype Ha Bharapckus 1es (BGN) e dukcupar kbM epo (EUR). O6venauar kype € BGN
1.95583 /EUR 1

(6) ®UHAHCOBH HHCTPYMCHTH

(i) Mpuznasane u NWoPEORAYWIHO UIMEPBANE

BeruKH (UHAHCOBH ZKTHBY ¥ NACHBH €2 MbPBOHAYATHO NPH3HATH, KOraTo MOHILT CTABA CTPaHA YO IOMOBOPHHTE
YCIOBMA H3 HHCTPYMEHTa.

DHHAHCOB AKTUB KA (bHHaHCOB NACHB CC M3MEPE2 MMBPBOHATATHO 1D CIIDABCITHRA cTOMHOCT ILTHOC, 38 [O3HIINH, KOUTO
He ce& OTIUTAT U0 COpaBSITHEA CTOHHOCT pe3 reqanda u sary6a= pazxojd {10 cIenKaTa, KOWTC ca NPAKO CBBP3aBH €
HETOBOTO npmoﬁnaaﬂe W1 W3JaBaHe.

(i) Kaacuduxausn u nociedeawo uinepedne, GMruceans

(PDHHAKCOBH AKTHBH

Tpu nepeoxavanto npussasane GOHALT KIaCHPHINPA HETCPUBATHITE (MHAHCOBH AKTHBH B CIEIHATE KATETOPHH:

(HMHAHCOBH aKTHBH OTYHTAHHA M0 AMOPTH3MpAHA crottroct: Jnpaapuu Lexan Kimxa (LK), 3aeMu H B3eMaHud,
$aHKOBH JENO3UTH H I2pUHHM CPEACTREA U NapWIHH EKBHBATCHTH.

(EHARCOBE aKTHBH, OTIUTAHH TIO CTIPaBETHBA CTOMHOCT B neuat6aTa Ko 3aryfara — BCHUKE OCTAHATH GuHAHCOBY
WHCTPYMEHTH.

(DHAHCOBMTE AKTHBH He CE PEKIACH(PUIMPAT C1e1 TAXHOTO HPBOHAYATHO NPH3HABAHE, OCBEH aK0 COHIBT MPOMEHH
SM3Eec MOJena 3a YIpABIeHKe HA (MHAHCOBHM AKTHBH, B KOWTO CIywalf BCHYKH 3aCETHATH (HHAHCOBH aKTUBM CC
peknacubKUMpaT OT TBPBIA ISH KA TBPBEA OTYETCH (IEPHOL, C/IC1BAII IPOMALATA B fH3HeC MOZeTa.

(DUHAHCOB AKTHB C& OLEHABA MO aMOPTH3MpaHa CTOHHOCT, 4K OTroBapd ¥ Ha ABETE YCIOBAA W HE € ONPENIENCH 10
CrpaseTuBa cTOMHOCT nIpe3 nevatbara u sarydara (CCII3):

- AbPIKH CE B OH3IHEC MO, YHATO LISN & AaKTHBHUTS Jd obmar ThpXAHM, 38 18 C& C'bﬁe'pa'r JOrOBOPHUTE HMAPHYHY [TOTOIH,
H

- CBITIACHO JOTOBOPHHMTE YCHOBUA HA quchosus AKTHE Hd KOHKPETHH AaTH BR3HHKBAT HapHIHH nOTOOE, KOHTO <4
AMHCTBEHO ILTALTAHUA O TSIABHKULA M THXBa BBPXY HOIIO acedaTa CyMa Ha rmaBHHALATR.

BeHUEH (HHAHCOBH AXTHBH, KOWTO HE Ce KIacH(AUUPAT KaT0 M3MEPBaHM 10 aMOpTHIKpaHa CTOWHOCT C& H3MEpPBAT N0
CCII3. Topa BKIIOUBA BCHYUKH JCPHBATHH JHHaHCOBH AKTHBY.

[Ipx mepBOMAYATIHO NPH3HABAHE, ¢ H3KTIQHCHHE HA JIIK, s3eMauns, Nap#4HH CPeICTBA U MAPHIHH CKBHBAICHTH,
DoHIHT KIACHHIHUPA H OucHsBA (uHancosuTe akTusK o CCII3. JILIK, B3cMaHeEA, HapHYHM CPEICTBA W NAPHIHE
eKBHBANICHTH CE OLEHABAT 10 AMOPTI3HpaHa CTOHHOCT.

@OHABT NPaBH OLEHKA Ha e HTe Ha GH3HEC MOTETa, 110 KOHTO Ja1eH (PHHAHCOB AKTHE Ce IbPH Ha HUBO IOpTdeiin,

THil KaTo TOBa Haii-I0Gpe OTPa3sBa HaYHHa, MO KOMUTO Ce yUpaBMBa OHIHECA M C€ TMPEROCTaBA nHpopManHA Ha
PBKOBOICTBOTO. MHGOpMAaLKATA, KOATO Ce B3eMa N0 BHEMAHKE BKTIOMHBA:
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IIPUJIOXEHHS KbM F'OJIMIIHHA ®HHAHCOB OTYET (ITPOJTLJDKEHHE)
31 NEKEMBPH 2021 r,

3HAYMMHE CIETOBOHH MOIMTHKH (IPOAL/IKEAHE)
(PHHAHCOBH HHCTPYMEHTH (IPOILIKEHUE)

Knacupurayus u nociedeamio usmepeane, omnuceane (rpodvaxcenue)

OHHAHCOBH AKTHBH (TPOILIKEHHE)

BK/IOYHTENHO 1any CTpaTeruATa Ha PhKOBOACTBOTO Ce (hJOKYCHPA BEPXY NONydaBaAHe HA JOTOBOPHHA JIHXBEH AOXOL,
HOJILPKAHE HA ONpe/ieeH MPOQEI Ha IHXBEHNA MPOLEHT, CHIOCTABSHE HA IIPOTBIKATENHOCTTA Ha (PHHAHCOBHTE
4KTHBH C IPOTB/DKMTEIHOCTTA B BCAKAKBY CRHP3aHM 32.ThiKEHHA WJTH O9aKBAHA IAPHYHYM NOTOLM HITH PeaTi3ApaHe
Ha MIAPHIHK MOTOLH Ype3 npoaakba Ha aKTHBHTE;

KaK c€ ONeHABRA W OTYMTA ACHHOCTTA Ha IopTdeiina npex ppKOBOACTBOTO Ha DoHza;

PUCKOBETE, KOHTO 3ACAraT NPENCTABAHETO Ha Gu3nec Monena (4 GHHAHCOBHTE AKTHEHY, THPKAHA R PAMKHTE HA TO3M
Gr3Hec MOJIEN) H KaK Ce yNpaB/IABaT Te3M PHCKORE;

KaK Ce KOMIEHCWPAT YNpaBHTENHTe Ha GH3HECA - HANp. A KOMNEHCALMATA Ce OCHOBABA Ha CIPABELIHBATA
CTOHHOCT HA YNPABIABAHUTE AKTHBH HIH Ha ChOPaHHTE TOTOBOPHK HAPHYHH NOTOLH,

4eCToTaTa, 06eMa M neproJia Ha NpoAakbuTe Ha PHHAHCOBH AKTHBH B NPEIXOIHH TIEPHOM, IPHINHNATE 34 TAKUBA
nponax6H H OYAKBAHWATE 38 TBACIIH IPONakGH.

HPEXB'BPJIH]-ICTO Ha EI)HHaHCOBH 4KTHBH Ha TPCTH CTPAHH B CAENIKH, KOWTO HE OTTOBAPAT HA YCIIOBHATA 34 OTIIMCBAHE,
HE C€ CUHMTAT 33 nponaxcﬁn 34 Ta3d LEN, B CBOTBETCTBME ¢ [IPOILIDKARAINOTO OpHM3HABAHE HA aKTHBM oT QoHpa.

DHHAHCOBHUTE AKTHBH, KOMTO C€ ABPIKAT 33 THPTYBAHE WIH C& YIPABIABAT M YAETO H3MBIHCHHE CE ONEHARA Ha Gasa
CIIpaBe/UIHBATA CTOHHOCT, ce OneHABaT Ha Gaza CCII3.

OHMHAHCOBH AKTHEH — Ouenxa gann AOTOBOPHHTE NaPHYHH NOTOIH €4 AHHCTBEHO NMNAINAHHA HA IIIABHHGA
H JIMXEBa:

3a uenuTe HA TA3W ONEHKA ,,TAABHULIATA® Ce ONpPEAENA KATO CNpaBedIHBATA CTOMHOCT Ha (HHAHCOBHA AKTHB TPH
I5PBOHAYANIHOTO NPU3HABAKE. ,,JINXBaTa™ Ce ONpeaens KaTo Bb3HArPAKACHEE 32 CTOWHOCTTA HA TAPHTE BB BPEMETO
H 33 KPSAHTHHUA PHUCK, CBHP3aH ¢ HEMOraceHaTa ITABHHLA Npe3 ONpe/eNeH NepHOA 0T BpeMe H 3a APYTH OCHOBHE
PUCKOBE M Pa3XOAW N0 KPSHMTHPAHE (Hanp. NAKBHAEH PHCK M aIMMHHCTDATHBHM Pa3XOfH), KAKTO H Mapx Ha
nevyanGara.

HpH OLICHKATa JATd JOTOBODHHTE NMapHYHH TOTOLH €A €IWHCTBSHO IIMALIAHHA Ha rIaBHHLEA H IrxBd, PoHART
pasriexia JOroBOPHHTE YCIIOBHS Ha HHCTPYMEHTA. Topa BKmOYBa OOEHKA TamH Cl)HHaHCOBI‘ISIT 4KTHB CBABPXKa
IJOTrOBOpHA KNay3a, KoATO 6m MoTNa Ha MPOMEHH BPEMETO HIIH CyMaTa Ha AOrOBOPHHTE NAPAYHHE IIOTOIH, TaKa 9€ TH
Ja HE OTroBapA HA TOBA YCIIOBHE. HpH H3BBPIHBAHETO HA Ta3u OueHka PoBILT BIWMA npeasHa:

YCIIOBHH ChOHTHS, KOMTO 61Xa MPOMEHIIM pa3Mepa KM BPEMETO Ha NAPHYHATE [OTOLY,

YCJOBMA, KOMTO MOT2T Ja KODHTHpAT AOTOBOPHATA KyNOHHA JHMXBA, BKIIOYHTE/HO XAPAKTEPHCTHKHTE C
NPOMEHITHRA JIHXBA;

XAPaKTEePUCTHKH 34 NpeAILIAMAHE H Y bIKABAHE; H

YCIOBHA, KOMTO OTDAHHYABAT MpETEHIMUTEe Ha POHAA KbM NapHYHH IOTOLM OT ONpEeJeieHA aKTHBH (HanpHMep
XapaKTepHCTHKH €3 IpaBo HA perpec).

PuHaHCOBH aKTHBH - [TocnexBamo uimepBane u nevaibu u aarybu:

Hermm kHyDka, KOHTO HMAT (HKCHPaHA [IEHA HA M3MUIAIIAHE HA AE KA W KOHTO ca IPUIOGHTH ¢ Liel 12 ChOTBETCTRAT
Ha 331L/DEEHIATA Ha POHAA KEM NEHCHOHEPUTE MM Ha KOHKPETHA YacT OT TAX, MOTAT 44 ce OTYHTAT Ha 6a3aTa Ha
OKOHYaTeNHATA MM LICHA HA H3IUIAIIAHE, KATO Cce MpMeMa IOCTOSHHA HOPMA HA BBL3BPHIASMOCT A0 TAKEKA HM.
Hernure neganCu u 3ary6u, BKIIOYHTENHO JOXOAM OT JIMXBH H JHBHACHTH, ¢ OTYHTAT B OTUETA 33 IIPOMEHHTE B
HaNHYHHTE HETHY aKTHBH 33 M3IamaHe Ha JOXOMM.
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ITPIIOKEHNA KM TOIMIIHUA ®UHAHCOB OTYET (TTPO/TB/KEHHE)
31 ZEKEMBPH 2021 1.

3HAYHMM CUETOBOHH NOIUTHRS ((POIbIKEHHE)
OHHAAHCOBH HACTPYMEHTH (IPOLTKEHHE)

Kracupuxayus u noc1eosauo u3Mepeane, ommiceane {npodv.ryicenue)

DUHAHCORH AKTHEN (NPOILIKEHHE)

MHAIHCORH AKTHEH 10 AMOPTHIUPAHA cToHHOCT

Te3n aKTHBH c& OLUSHABAT B OCICICTBHE 110 AMOPTH3HPAHA CTOMHOCT, KaTo Ce M3I0.138a METO2 Ha edexTHBRATA
AHXBA. AMOPTH3MpPAHATA CTOMHOCT €& HAMANA CBC saryGure oT obesuenka. [Ipuxomute 0T THXBH, neqanbuTe #
3ary0uTe 0T BANTYTHO-KYPCOBU PALIHKL H 00e3LeHKaTa ce MPX3EABaT B redatbaTa wid serybara. Beska neuanda W
3arvba 0T OTIHCBAHE CE MpM3HABA B neyandara MM 3arvbarta.

MHEPHaHCOBY AKTHBH — OTTTHCBAHE

DORTHT OTONCEA (PHHARCOB AKTHB, KOTTO JOTOBOPHETE [PABA BEPXY NApUYHHTE NOTOLM OT (GHHAHCOBASA aKTHB
H3THYAT HTH KOTATO Ce MPEXBHPIAT IPEBATa 3a NOJyYasaHe Ha JOTOBOPHHTE NAPUTHH NOTOIM OT CTIEIKa, fIPH KOSTO
110 ChILECTEO BCHYKH PHCKOBE 1 TIOT3H OT COBCTBEHOCTTA 8bPXY (PHHAHCOBHA AKTHE C4 NPEXBBPIICHHA MR IIPH KOXTO
DoHIbT HEe TPEXBLPIA M HE 3aa3Ba MO CHIIECTBO BCHYKH PHCKOBE M M3TOIH OT COOCTBEHOCTTA, HUTO 3afa3Ba
KOHTPO:1 BBPXY (GUHAHCOBHA AKTHB.

®unancopy nacuey — Kiacnpuranus, 10¢1¢182M0 HIMEPRAHE H Ne4a10U H 3aryéu

DHHAHCOBUTE TACHEH ceé KIaCH(HIMPAT M0 aMOPTH3HPAHA CTOMHOCT HIH CIIOpe:l CCII3. ©uaaHCOBHAT [ACHB C©
wiacApuEpa cniopea CCII3, ako ¢ KiacHGUOUPaH KATO JbPKAH 32 npogaxfa, KaTo JCPHBAT HIH 0003HAMEH KaTo
TAKBB NpHM [TbPBOHAYATHOTO IpW3HaBaHe. (PHHAHCOBHTE IACHBH COOpeT CCII3 ce uzveppaT TIO CUPaBELTABA
CTOMHOCT, 4 HETHWTE NEYATOH ¥ 3ary0H, BEIIOYATETHO DA3IXOIMTe 33 [THXBY, C° TPH3HABAT B neyaindara M
3arybara. Jpyrate HHAHCOBY MACHBH BIIOCHEICTBHE CE OLEHABAT IO AMOPTHIUPAHA CTOIHOCT, KaTO C& H3MO.13Ba
METOJa Ha eleKTMEHATA THXBA. Pa3XxoauTe 3a JUXBHA H BTy THATE neuan6y i 3arydu ce IpU3HABAT B mevandata mwin
sary6ata. Beska nevana i 3aryfa OT OTIDICBAHE CBIIO C¢ PU3HARA B neuaifaTa i 3arybara.

DUHAHCOBH NACHBH — OTIHCBAHE

MOHILT OTIHCBA (DUHAHCOB I4CHB, KOTaTo IOTOBOPHUTE 3aILIDKEHMA ¢4 H3MTHIHCHH, AHY.IMpaHM KTH M3TEKIH.
QOHTHT CHILO TAKA OTIUCEA (DEHZHCOB NACHB, KOTATO HETOBATE YCIOBHA C€ MPOMEHAT H [APUIHHTE TOTOUH OT
MOM(HUIMPAHHS TIACHB €A CHUIECTBEHO PAlAMHM, KATO B TO3H Ciydait ce mpWikaBa HOB (HHAHCOB TACHB [0
CrpaBeLTMBA CTOMHOCT, KONTO ce §a3npa Ha IPOMEHCHHUTE yCAO0BHA,

Mpu oTnucBaHe Ha (HUHAHCOB NIACHB PABNMKATA MEMKTY §a1aHCOBATA CTOMHOCT ¥ [LIATEHOTO BBIHATPANKICHHE
(BKTHOYHTENHO BCHUKE NPEXBbPICHU HETADHIHHA aKTHBH MAU TOSTH 3aThTKEHVA) C& TpH3Hasa B NedandaTta win
zarvoara.

Muaagcosd uueTpyMeaTn — KoMnencupaHo npeacrasnde

DUBAHCOBUTE AKTHBH H thHaHCOBI-ITC MACHBH €& KOMICHCHpAT W HETHATA CyMa Ce IpeacTaBd B OTHETA 38 HETHHTE
AKTHBH Ha pa3sloI0OXEHUE HA OCHTYPEHMTS THIA, Torasa K ¢caMO TOraea, KOrato DoHALT HMA 3aKOHOBO IIPARO Ja
KOMMIEHCHpA CyMHTE i BhIHAMEDIBA T Jda I'M yp&IHn Ha HETHA 6333, WK Ja peanu3Hpa akTHBa H 13 YPOAH acxnBa
CIHOBPEMEHHO.

HepuearHn PHAZHCOBU HHCTPYMEHTH

DOHIHT H3NO:13B JEPHBATIA HUHAHCOBH MHCTPYMEHTH 3 XeLKHPAHe HA CROHTE EKCTIO3HIMH KbM BATYTEH PHCK.
Te3u ACPMBATH HE Ca ONPEIEISHH KaTO X UKHPAH HHCTPY MEHTA BEB XEIAHMPAIlO B3aHMOOTHOINEHHE. Jlepusarute
Ce MpU3HABAT WEPBOHAYATHO N0 CIPABE;LIMBA CTOMHOCT; NPAKO CBLP3AKUTE PA3XOIH MO CCIKATA C& MPIIHABAT B
Meyanon | 3aryén nps Bb3BukBade. Ciel MBPBOHAYATHO NPU3HABAHE, ICPHBATHTE Ce OLEHABAT [0 CHpaBelinBa
CTOMHOCT, KATO [POMEHHTE OGUKHOBEHO ¢ OTYMTAT B neyandata Wiy 3arybara.
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NPUIIOKEHUSA KBM rOJIMIIHMA PUHAHCOB OTYET (MPOABIDKEHME)
31 IEKEMBPU 2021 1.

5. 3Haunmu cyeToBOIHY TOIHTHKH (IPOTh/IKeHHe)
(6) ®unancosn HHCTPYMEHTH (npoasukenne)

(iii) Oéesyenxa

Heaepusathn dunancoen AKTHBH
PUHAHCOBH HHCTPYMeHTH H AKTHBH 110 10TOBOpH

DOHIBT OpH3KaBa 3ary6a ot obesLenka 3a ovaKranmTe KpenuTHu 3ary6n (OK3) 3a:

(HHAHCOBH aKTURK OueHTBANY mio aMOpPTH3HpPaHa CTORHOCT;
aKTHBH RO HOTOBOPH.

Coriacuo MC®O 9 saryBara ot o6e3uckka ce MSHHCIIABA B 33BUCHMOCT OT PHCKOBATa TPYHd, B KOATO € OTHeCeH
AKTHBEA H MOXKeE da Obje:

Ouaksana xpemurra 3ary6a 3a 12 meceng - 3ary6u npoustiyaum ot BCHIKH Bb3MOXHY CHOUTHIA MO HeH3MbNHeRke
B PaMkuTe Ha 12 Mecena criex kpat na oTyeTHIg TIepHoOn;

Ouakeana kpegurHa 3ary0a 3a IIeNHs CpoOK Ha aKTHBa — 3ary6u npomstuuamy or seuxy Bb3MOKHH CHOHTHA o
HEH3IIBITHEHHE CHPAMO O4AKBAHAT KHBOT Ha rnancoRUA MECTPYMeHT,

DoHpsT H3MepBa 3aryGara oT 06e3lenka mo CTOHHOCT paeHa #a OK3 3a nesmg HHBOT Ha QHHAHCOBHA AKTHE, OCBEl
3a CICAHHATE, 33 KOHTO ce Hamepra OK3 3a 12-meceqer nepuon:

brHAHCOBH aKTURH, 32 KoHTO € OHPEACIIEHO, 9€ UMAT RUCHK KpeIuTeH PHCK KBM OTYETHATA NaTa; U
bunancoBd axTumn, 3a kouro KPCAUTHHAT PUCK (T.e. PHCKBT oOT HEH3MBIIHEHHE NpPe3 OYAaKBAHHA KUBOT Ha
¢unancopus HHCTDYMEHT) He € HapacHall 3HAYATENHO O HbPBOHAYANKOTO NMpH3HARAHE.

3ary6ara ot obesnenka Ha TBPrOBCKUTE B3EMaHHA H AKTHBHTE [10 ZOTOBOD BHHATH C¢ OLICHARAT B pasMep paeen Ha
OK3 3a nemus xnsor #a $uHancoBus HCTpYMenT.

roaamo or 30 mguu,

DOHABT cuHTa, Ye punaHCOBUS 2KTHE € B HeU3NbIIHEHHE, KOraTo;
6e3 na u3uckea ot Gonga IeHcTRIA KaTo PEANH3Apane Ha rapaHLus (aKko uva TRKAEA); HIH
duHaHCOBHTE 4KTHEH, 33 KOHTO NIPOCPOUHETO € NO-TONIMO ot 90 1Huy.

DOHTBT cumTa, Ye FRArOBATA UCHHA KHHIa HM2 HHCBK KpenuTey PHCK, KOTaTO KPEAHTHUAT pHCK € €KBHBAIEHTECH Ha
rno6anro BB3npHeTOTO OUPENCHenHe Ha ,, HHBECTHITHOHEH K1ack,

OK3 3a ueaus musor ca Tesu OK3, kourro ca PE3YNTAT OT BCHYKH BBIMOMHH CHOWTHS Had HEH3IIBJIHEHHE MNpes
OYAKBARHA KMBOT Ha DHHAHCOBHS HHCTDYMEHT. 12-Meceqnata OK3 e Tasu 4acT or OK3, koaro e pesyJrar ot
cuOUTHATA Ha HEM3NbIHEHHE, KOHTO € BE3MOKHO 1 e ClydaT B paMKuTe Ha 12 Mecena cien OTHETHATA JaTa (WK
T0-KbC NEPHOA, 2KO OYAKBAHHAT KHBOT Ha HHCTPYMEHTA € No-KpaTsk ot 12 Meceilg).

Maxkcumanumsr TEPHOL, KOHTO ce B3eMa npeeuy Hpu onpenenane va OK3 e Makcumanuus AOrOBOpeH MepHoxn, npes
koi#ito POHTBT € ManoxeH Ha KPEeAMTeH puck.
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TIPIIOXKEHMS KbM FOIUIHKA ®HHAHCOB OTYET (IIPOAB DKEHHE)
31 JEKEMBPH 2021 r.

3HaYEM CHCTOBOIHY NOTHTHKH (TIPOALJUKEHHE)
@OuUAEAHCOBH HHCTPYMEHTH (IPOIh.KEHHE)

Odesyenra (npodeimicenue)

Hsmepsanc aa OK3

OK3 ca BepoATHOCTHO MpeTerieH  HPUOIM3ATETHH OLCHKY Ha KPCAHTHHTE 3ary6u. Kpeautsure 3ary0d ce 0TIUTaT
[0 HACTOSIIA CTONHOCT HA BCHEKY [IAPHUHY TeGHLITH (TOSCT Pa3TvKaTa MEMCIY ABDKHMHATE NAPHIHUTE [OTOLMH,
KOWTO C& ITB:DKAT OT eJHO JPYHKECTBO B CHOTBETCTBUE C AOTOBOPA U MAPK-HUTE NOTOIH, KOUTO DOHTBT OYAKBA A8
nonyuw). OK3 ce AMCKOHTHPAT ¢ eQEeKTHBHEA THXBEH NPOLEHT Ha (pHHAHCOBIA AKTHB,

TsproBeKH K ApYTH BIEMAHUA

OlieHeHATa 0YAKBAHA KPEMHUTHA 3ary0a € KaixydupaHa Ha 6a3a Ha ChIUIECTBYBAUIMA OMMMT 33 KpeauTHa 3ary6a.
DOHABT & IPUe, 4e 32 B3IEMaHKA ¢ MATyPHTET NO-MATBK MIIH PABEH Ha 90 nuu SPPI tect e pemuHaT. SPPI TeCTHT

€ NpeMHHAT H 33 B3CMaHHA C MATYPHTET NO-TOJAM OT 90 auu 0o | roauHa, OpH KOMTO €A BAIHIHM CJICGHUTE
YCIOBHA.

«  Morar 1a Ob1aT ypeleHH O WIH OpeiH MaTypUTETa;

+  Ilo-paHHOTO IUTALIAHE MOKE Ja Z0Be/¢ N0 [a3apHa OTCTBIIKE,

. V IBIKaBAHETO HA AATATA HA TBKUMOCT He € 00Uaiito;

. B3eMannaTa ce ypexaar, apes Tpaschep Bbe ChIaTa BAILYTA KATO HOMUHAIA.

3a p3eMaHns 10 | rogvaa GOHITET W3TIONI3BA OIPOCTEH NOAXOMN MPH H3SHCICHAS Ha OUBKBAHATA KPEIUTHA zaryba
(ECL). ECL =RPD * RLGD * T * GCA, xsaeTo:

«  RPD - rpynoe ocpeiiieH PHCK OT HACTBIIBAHE Ha HEM3ITB.IHEHUE 33 B3eMakud
»  RLGD- rpymoBa ocpeIHeHa 3ary0a fpy HeM3MbIHSHHE 32 B3CMAHHA
+ T - ocTaTb49eH MATYPUTST

«  GCA- fpyTua banaHcoBa cTOHHOCT

OHHAHCOBM AKTHBU, KATO OTYHTAHH MO cApaBEI/IHBA eToliHOCT B NeuaxbaTa uaH 3arybava

®oHIbT K1acu(HIpa IpuTe:KaBAHATE HUHAHCOBH AKTHBH, KATO OTHHTAHY 0O CIPABELINEA cTofimect B mexanbara
¥ 3ary6Gara. BCHUKu MPOMEHH B CIPABELTHBATA CTOHHOCT ce OTHUTAT Npes OTIeTa 33 [POMEHHTE B HETHHTE AKTHBH
Ha pasno:iowenne Ha ocurypennte fuua. He ce M3BBPIUIBA KATKY1alMA 38 OHAKBAHHIC kpeauTHE 3aryOu. Hsma
cueToroeH ediekT ot BbBexKIaneTo Ha MCDO

Tlapy 1 NapHYHH EKBHBAJICHTH

OueHkaTa Ha 00e3LeHKa Ha Napy H MAPH4HH EKBHBATEHTH, © KATKYy/HpaHa Ha fa3a Ha OCTATRYHUA MATYPHTET. 32
[O3WIKH C OCTAThYEH MATYpHTET A0 | r. POHITLT M3MI0.i383 ONPOCTEH MOAXO/L HPH U3HUCIEHUC HA OYAKBAHATA
kpeautHa 3aryda (ECL). ECL = CPD * CLGD * T * GCA, ksaeto CPD- rpynos ocpelHeH PHUCK OT HACTBIIBAHE HA
HCH3ITBIIHEHNE 34 IAPHYHHTE TTOULIAH.

@uHAHCOBH AKTHBH ¢ KPeIMTHA ofe3leHKa

KuM Besika oTdeTHA JaTa POHABT OLUSHABA A/l quchonme AKTHBI, OTYMTAHH 110 aMOPTHIHPAHA CTOMHOCT, ¢a
¢ KpeduTHa obe3ucHKa. PHHAHCOBHAT AKTHB € C KpeIuTHA o0e3leHK], KOrato €AHO WITH NOBEHS ChOMTHA €
RB3HUKHAI0, KOETO UMa ONpeAe1eHO BIHAHNS BBEPXY OHMAKBAHHTS ObIeIIH napuyHH NOTOLH OT (bHHa!{COBI/[S{ AKTHE.

Iloxasa"rencma"ra, ue (anchoa AKTHB € KPEIUTHO 00e31eHeH, BICTHOYBAT CASAHUTE HAOTIOgaeMH JaHHH:

+  apaquTenHM QUHAKCOBH 3aTPYIHEHUI Ha KPSNUTONOTYHATENL HIH EMUTEHTA;
»  HapylleHHe Ha IOTOBOP KaTo HeM3HbIHEHHE Wik IIPOCPOLHE Hall 90 anu;

+  MpecTPYKTYpHPAHETO Ha 3aeM WIIH aBRHC 0T (POHZA NPH yC.IOBUI, KOUTO dorabT He GM pasriiefal npH ApYTH
YCIOBHA;

+  BepOATHO € KPeAUTOITONYHATENAT /I BIE3¢ B HECHCTOATETHOCT HWTH Ipyra (pHHAHCOBA PEOPraHH3auysl; HIH
+  H3UE3BAHETO HA AKTHBEH Ma3ap 3a LEHHA KHHra, Nopaau GHHAHCOBH 3aTpy IHSHHMA.
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OHUIII AJTHAHL] EBJICAPUS »
[IPHNIOXEHHA KBM IOQUUIHMS PHHAHCOB OTYET (TPOABIDKEHHE)
31 IEKEMBPY 2021 r.

3H24YHMH CHETOBOAHHN MOIHTHKH (npoasxenne)

llpeacrapane ua sary6a or obe3nenka

3ary6u ot ofesuenka Ha dbunancorn akrueu H3MEPEHH 110 aMOPTH3HPaHA CTOMHOCT ce nmpHcTiagaTt oT OpyTHata
fanancoBa CTOMHOCT Ha aKTHBHTE,

OTtouceane

DHHAHCOBH pazxoau

DHHAHCOBHTE PA3XOIH BKTIOYBAT Pa3XO[lH 07/3a IAXBH, HETHH Pa3XONM OT (HHAHCOBH AKTHBH, HETHH Pa3XONH 0T
ONEPALMH ¢ 1y HeCTPAHHA BANYTa ¥ APYTH YHHAHCOBH pasxouu,

JInxBeHu pasxo ce NpusHABAT H3NOM3EAKNY METONa Ha €(DEKTHBHMA JIMXBEH IPOLEHT.

Hpuxoau
ITpuxoau ot Muxen

Jluxsern npuxonn unn pasxomy 3a HHCTPYMEHTH, KOHTO Ce OUEHSBAT 110 AMOPTH3HPa A CTOMHOCT 1 CiipaBeAnHBa
CTOHHOCT 4pe3 BeeoGXBATHIA JOXOL, ce TIPH3HABAT M3NON3BANKH METOAA HA €(DeKTUBHHS IHXBEH MPOLEHT.

EdexrnpansT nuxsen nponent PastpenesIt NPUXORUTE/PA3XONUTE OT NUXBH 33 OYAKBAHWS KMBOT Ha aKTHBA WIH
fMacuBa B pasMep, KOHTO TOYHO AMCKOHTHPA BCHUKH OYaKBAHM Oblemy mapuwdHm mOTOmM, 32 aa ce U3paBHH
HBPBOHAYANHATA OAIAHCOBA CTOMHOCT Ha BHCTpyMeHTa. T1pH M3uMcIABANETO Ha e(eKTHBHHS NHXBEH NPOLEHT ce

Ipuxonu ot AmBHAEHTH
IIpuxox o nuBKaenT ce npisHasa B nevanbara unu sary6arta Ha AaTaTa, Ha KOATO € YCTAHOBEHO NIPABOTO Ha
DoHaa na NoTyyYy niamaxe,

3aALKEHUA KbM NEHCHOHEpH H HACJ/IEAHHUH
3ﬂﬂ'BJI)KeHMTa KBM TIEHCHOHEPH H HaCJIeIHHUM Ca PaBHH Ha HacTOALIATA CTOMHOCT Ha AB/DKMMHTE NALAHHA KM

NEHCHOHEPHUTE M TEXHUTE HaclefHHLH, KaTo ce BieMa NpeaBHA BCAKA AKTYANM3ALMA W/ WA MPEU3YHCTICHUE HA
MEHCHUTE N0 CKIIKYEeHUTe MEHCHOHHK HAOroBOpH.
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GUIIN "ATTHAHL BRITAPHA
MPHJIOKEHUS KBM TOTMIIHUA ®PHIIAHCOB OTUET (PO TKEHHE)
31 TEKEMBPH 2021 r.

3H2UNMH CHETOBOZHH NOJHTHKH (IPOIbAKEHHE)

3aIb/oKeHHs KbM NEHCHOHEPH H HACTEAHHIH (NPONbTKERHE)

Almoepcxara HACTOAMNA CTOMHOCT Ha 3aSbDKCHHATA KbM IIEHCHOHEPHTE €€ ONPEISTi HA faza HA TEXHWYECKUA
JIHXBEH MPOISHT | TabnuuaTa 3a CMBPTHOCT, M3NGI3BAHK 34 W3YHCNABAHC Ha nspBOHAYATHATA TICHCHA, OCTaBallL
epHeI Ha rapaHTHPAHO HMH pa3CpOuYeHe H3INaniane u 8b3pacT Ha ODEHCHOHEpa KbM /aTaTa Ha H3YACIEHHETO.
AKTlOCpCKaTa HACTOANIA CTOAYOCT HA 3aTbDKEHHUATA KbM HACASAHWMLM HA MOYHHATH IEHCHOHEPH C& ONpPEeNeid Ha
0asa HA TEXHUMECKMA JTMXBEH MNpOLUCHT, H3MON3BAH 3a HIYHCTABAHE Ha ObpBOHAYATHATA [EHCHS H& TOYHHATHA
MIEHCHQHED, OCTaBall MEPHOIL HA rapaHTHpPaHO H3IIaliaHe HITH ocTaBalll NEpPUOJ Ha pasCpoueHo H3TTallaHe Ha
MEHCHA OT AaTaTa Ha CMBPTTa HA MOYHHATHA HCHCHOHED.

Takea yupaBJieHHe

Bbe BPB3KA ¢ OCHINECTBABAHETO HA JeitnoctTa fo ynpasnenuwe Ha OUIIIl oT NEHCHOHHHOOCHIYPUTEIHOTO
apyxectso, GUIII Hauucsaasa 3aTwkenne koM [10]] nox gopmara Ha roAHIIHE TaKca B pasMep Ha 0.50% ot
HeTHHTE aKXTHBH, N0 GopMyaa onpezeiena B 9. 8 o1 HapenGa Ne52 na KOH.

Pa3xoan 3a U3ILIAMAHE HA NEHCAH

Pa3X0IHTe 33 M3ILTALIAHE Ha TOXH3HEHH MIEHCHH €A B pasMep Ha GaKTMuecKH H3BBPIICHHTE, HO He norede ot 1.00
€8 Ha Tpa#sakums. B ciyuaii u¢ (aKkTHISCKM H3BBPIICHHTE PAa3XOJM 32 M3UIANIAHE HA MOKHIHCHH MCHCHH
HAIBUINABAT TO3M PasMep, MEHCHOHHOOCHIYPHTETHOTO APYKECTBO Bb3CTAHOBABA HA (oHAA MPEBUIIEHHETO HA
pasxomure.

AHAIATHYHA cMeTKA

Bre QoHaa ce Boau OT/eH2 AHATHTHTHA CMETKA 33 YacTTa OT A0X0fa, C KOHTO He € M3BbPIICHA aKTyaTH3aLni Ha
OOXKH3HEHHTE IeHCHH. CaljoTo [0 AaNATHTHYHATA CMETKA EB3AM3A HAa H3Pa3eHOTO B JIGROBE MPEBHIICHHE HA
pea/M3upaHaTa JOXOMHOCT HaJ TeXHIYECKUS JIMXBEH MPOLEHT, CIIET AKTYATH3AIMA HA TIOXKI3HCHHTE NeHcyH. To He
MOKE 12 OBJé MO-MATKO OT Hy:ia. HATpymaudTe CpeicTBa OT aHANHTUYHATA CMETKZ MOXKE Ja €c HIIOIIBAT
eIHHCTREHO 34 MIOKPHBAHE HA HEAOCTHT OT PeaTH3HPaHa TI0-HUCKA OT TEXHHUSCKUS TMXBEH NPOLCHT JOXORHOCT

HeTHu aKTHBH Ha Pa3’noJI0KeHHE 34 NIAUIaHHSA

CyMarta Pe/ICTABIABA PA3HKa MeXIy aKTUBHTE Ha GOHIA U 3bKEHUATA, PA3IUIHY OT TE3H KbM MEHCHOHEPH 1
uacreanny. CaqgoTo He VHacTBa IpH (opMUpane cyMaTa Ha Macupa [0 Oajganca Ha GOHIA, HO Ce H3MOJ3BA 33
LIEZIMTE HA ONpee IAHe HA peany3upanaTa J0X0IHOCT.

HPEBHIIIQHHE HA HETHHTE 2KTHRH HAJ 33Th.TKEHHATA KbM NEHCHOHEPH A HACTeTHHLH

HpCBHIﬂeHHGTO € paBHO Ha OOJIOKMUTEIHATA Pa3iuka MEXKIY HETHHTC aKTHBH Ha I.I)OHI[a KbM 31 JEKEMBEPH Ha
CHLOTBETHATA MOAMHA I 3aILDKEHHATA KbM NEHCHOHEPHK M HACTIeAHHLIH. CyMaTa BKJIOYBA H NOA0KHTECIHOTO CANI0
No AHATUTHYHATA CMETKA, MPH HATHYHMC Ha TAKOBa.

l'[peBmueHue HA 33IBJKCHMATA KBM MEHCHOHEPH I HACIEAHUIN HAJ HETHHTE AKTHBH

[peBHIISHUETO € PABHO Ha OTPHMLATEIHATA PA3HMKAa MEKIY HETHWFe akTHBU Ha QoHia k»m 31 Jexevepu Ha
CHOTBETHATA FOAHHA M 3a,1h/DKEHIATA KBM NEHCHOHEPH H HacaeaHWuy. [IpH HamHI1e Ha HeAOCTUr KbM 31 JeKkeMBDH,
[1eHCHOHHOOCHIYPHTETHOTO APYIKECTRO AOIBIBA Pa3THKaTa B CPOK A0 31 MapT Ha clie/iBallaTa ronHa cbC CpeacTsa
or PesepBa 3a rapaHTHpaHe M3NMAWAHCTO Ha MOKU3IHEHH NEHCUM, 4 UPH HEJOCTHT HA CPE/CTBA & HETO - ChC
cOGCTBEHU CPeACTEA
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DHIII "AJIMAHL] BBJITAPHS »
MPHJIOKEHHS KbM F'OAUUIHUS GHHAHCOB OTYET (ITPOABIDKEHUE)
31 IEKEMBPH 2021 r.

3HAYMMH CHETOBOAHH NOIHTHKH (npoabKenne)
Aansum Bbpxy Noxoaa

lpuxomrre Ha onga we ce obnarar ¢ AaHBK 1O pefa Ha 3aKOHA 32 KOPNOPATHBHOTO MOAOXOIHO O6JaraHe.
IIpuxoauTe OT HHBECTHPaHE Ha AKTHBHTE Ha (oHAa, pasnpeneneHy o HHIHBHAYATHITE IAPTHAY HA OCUTYPEHUTE
TR, He ce 06/1araT ¢ JaHBK 110 CMUCHIA Ha 3aK0HA 3@ OGIarane Ha JOXOAUTE HA (PU3MUECKH JIULIA,

JIn3uHr — @OUABT KATO JHIHHIONA T

JloroBopHTe 32 NU3HHT, MPH KOHTO 3HAYMTENHA YACT OT PHCKOBETE H HATONMTE Ha HACTHS AKTHE He Ca NIPEXEBPIIEHH
Ha TM3HHTONONy 4aTe A, ¢4 KIaCHpMUHPaHH KATO ONEPaTHBHM JH3HHIH.

ITpuxozute OT onepaTHBER NWIMAT, C& NPU3HABAT B OTYETA 3a MPHXOMTE M PAIXOAMTE O NHHEHHHA MeTOX 3a
¢POka Ha IU3HHrOBHA JOTOBOD. AKTHBHTE OT/ENANCHH Ha ONIEPATHBEH JHM3HHT Ce BKTIOUBAT B Gananca Ha DoRa
Bb3 OCHOBA HA TAXHATA CHITHOCT.

HoBu 6 H3MenenH cTangapTa npHeTH oT PoHaa

AlpyxecTBOTO € NPUIONUIO CEAHNUTE CTAHIAPTH M MIMEHEHHA 32 IIbPBH BT 38 COAULUHMA CH OTYETEH IEPHO,
3amo4sam Ha 1 agyapu 2021 r-.:

Hsmenenne na MCOO 4 »3acTpaxoBaTenHu AoroBopu* — oTiarane Ha MC®O 9 (u31azeH Ha 25 roru 2020 1.
M B CH/IA 33 rOXMIUHH NIEPHO/M, 3a004BAIUM HA WM cnea | sHyapn 2021 r.)

H3menenus na MC®0 9, MCC 39, MCDO 7, MC®0 4 y MC®O 16 - Pedopma na pedepenTanTe NNXBEHH
npouenTth — ®a3a 2 (m3gameHH Ha 27 asrycr 2020 I. B B CHJa 38 FOXHIIHK MepuoIy, 3aH0YBANIA Ha WIH ciey, 1
sHyapn 2021 r.)

Msmenenne na MCPO 16 ,JIusnErn® — OTcTLIKH N0 HaeM B KonTexera Ha COVID-19 (m3nazneH Ha 31 mapr
2021 r. u B cuTa 32 FOMINHY NEPHOMH, 3ANOYBAIIN HA WIH cneq 1 ampmn 2021 r.)

Beuuku npoMenn B mpHeTHTE CTAaRAAPTH, H3IGPOCHH 110-TOpe, HAMAT e(eKT BLPXY CyMuTe, NPH3HATY B MPeIXO1HHA
MEpHOAH, HUTO C& 0aKBA T [ MMAT 3HAYHTENHO BB3/ICHCTBHE BEPXY TEKyIfHs WIH Gbaemmure TIEPHOIK.
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GOHITT "ANTUAHLL BBJITAPHA »
IPUIOXKEHUAA KBM FOULLHIS ®PUHAHCOB OTYET (MPOIBIIKEHHE)
31 ZEKEMBPH 2021 .

‘y) HoBH 1 u3vexenu cTanaapry npuets oT Couaa (Mpeab/KeHHE}

H3venenus ua MC®O 3 ,Busuec komGunamun®; MCC 16 ,,Hvord, Mamuun U chopbkenus™; MCC 37
,,TIpoBH3NN, YCTOBHK NACHBH K yeoBuu aktnsn®; Foguman nogobpenns wa MC®O — Huxbax 2018 r.-2020
r. (u3dazenu Ha 14 Maii 2020 r. W B CiTa 33 FOARUIHM NCPUOH, 3aIOTRAITH Ha WM caen | sHyapu 2022 1.)

Hamenenna na MCC 1 u Jexnapauus 3a npaktekute no MC®O 2: OnobecTasane Ha c4eTOBOIHH NONHTHKH
(u3mameH na 12 derpyapn 2021 r. H B CHNIA 32 FOAMIIHY IIEPHOMH, 3aN04BAIIM KA WK ced | auyapu 2023 T.)

Himenenue wa MCC 8 ,CueToBogHa NOJIHTHKA, NPOMEHH B CYETOBOIHKTE NpUOIMIKTENHH OMEHKY H
rpemiku® (13aaaeH 5a 12 deepyapu 2021 T. H B CIIa 32 rOAUITHY IEPHOIM, 3AN0TBALIM HA WK CIek 1 AHyapy 2023

r.)

MC®O 17 ,,3acTpaxosaTenHu qorosopu® (iaaaeH na 18 maii 2017 r. H B ciI1a 32 TOAMNIHK NIEPHONH, 3aN0YBALH
Ha ww cnen 1 auyapu 2023 1.), Bkaountesino Hamenenue na MC®O 17 (i3pagen Ha 25 ronu 2020 1. ¥ B cuna 32
TOAVILIHY IEPUO/H, 3aNI04YBAIIH Ha WK c1el | aHyapu 2023 r.)

BelMKH NPOMEHH B NIPHETHTE CTAHAAPTH, H30POSHH MO-TOPE, HAMAT eeKT BBPXY CyMMTE, TIPUSHATH B MPEAXOTHH
TIEPUOIHM, HUTO €& 0YAKBA T€ 1A HMAT 3HAYMTETHO EB3ICHCTBIE BHPXY TEKYIIHA HIH ObACIUTE IEPHOIH.

{$) HoBg cTanpapT¥ ¥ pa3sicHeHHS, KOHTO BCE Owe He ¢a NpHeTH oT Doxaa

Ty 6Ky BaBy ca ONPE;IeNeHH HOBH CYSTOBOAHM CTAHAZPTH M Pa3fACHEHMHS, KOKTO He ca 3aJb/DKHTEIHH 33 IPATarayse
Mpe3 oTUETHAS IepuoT KbM 31 nexemepH 2021 . 1 He ca GwIM NpenBapuTenHo NpueTH T [lpyxecteoTo. [lo-101y ¢
H3NIOXEHA OLEHKaTa Ha JIpyxecTBOTO 32 Bh3ASHCTBHETO HA TE3H HOBH CTAHAAPTH M pa3acHeHHA.

MC®O 17 ,3actpaxosateans jorosopu®: ITbpromavande mpuiarase wa MC®O 17 u MCPO 9 -

cblocTaBAMa uEpopManud (u3aneH Ha 9 gexeMepr 202! I. B B CHAA 32 FOAHINKEY NMEPUOAN, 3aI0IBAINM HA WIH
cneg 1 suyapu 2023 r.)

W3imenenre nua MCC 1 ,IlpezcTapaie Ha ¢praaHCcOBH oT9eT™: RIacHPUKAUMS KA TeKYIIH B HETEKYIlK
nacHBH H KAACHPHMKANHY HA TEKYIM H HETCKYIH MACHBM - OTCPCYBAHE HA [aTaTa HA BJM3AHE B CWIA
(¥3734eHH ChOTBETHO Ha 23 Auyapu 2020 r. u 15 wonu 2020 I. ¥ 5 CHMA 32 FONHINHM MEPHOIH, 3AN0TBAIIH HA UIH
cnen 1 anyapu 2023 1.)

Hzvenenne va MCC 12 ,,JTawnie BLPXY Aoxoaa® (u3gamed Ha 7 Mait 202] 1. ¥ B cHNa 33 COAHIGHY NEPHOIH,
3a004BAIM HA WIH cien | anyapy 2023 1))

HsaMa Ipyry cTaHAapTH, KOMTO BCE OWIE He Ca [PUeTH, H KOMTO CE O4aKBa fa HMAT 3HAUHTEIIHO Bh3ICHCTBHE BBPXY
JIpy’KECTBOTO Mpe3 HACTOAUINA WY GBACMI OTHETEH NEPHOJ, KAKTO i BBPXY TPaH3aKuuuTe B 0503pHMO Ohacuie.
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GUIII *AJIMAHLL BBJICAPHS ™
MPUIOXEHHS KbM FOAUIIHUA GUHAHCOB OTYET (TPOXBIDKEHUE)
31 JIEKEMBPH 2021 r.

OnosecTaBaHe Ha NMOJHTHKATA N0 YIIpaBJIeHHe HA PHCKa

OHUIIT “Anuanu Bearapus™ € W3OXEHO HA CINEIHHTE BHIOBE PHCK NpH ONEpalMMTE CH ¢ (DHHAHCOBH
HHCTPYMEHTH:

Kpexuren puck
JluxBHIEH puck
JlaxBeH pHCK
Banyren puck
IleHoBM pHCK

Toea npunoxenne naa uuHpopmauus 3a excnosmuuute Ha QU “Anxann Bhirapus™® keM BCeKH OT
ropenocoyerure puckose, uenwre Ha PUIII “Anmmann Boarapus“, NONMTUKM ¥ MPOLECH 3a M3MEPBAHE
YNpaBleHUE Ha PHCKa.

OO01# NoToXKeHHS IPH YIPABJIEHNE HA pHCKA

OtroeopHoCTTa 32 ynpasneHUe Ha picka Ha oH/a ce HocH oT KomuTeTa 1o YTIpaBIeHNe HA PHCKA KaTO NOMOIIEH
YNPABIEHCKHM Oprad KeM Y npasutensus cbeT (YC). KOMHTETHT No ynpapneHue Ha pucka kbM YC ce ChCTOM OT
5 /metnMa/ WneHOBE, KaTO ABAMA OT TAX Ce OMpEeAenaT ¢ pemeHue Ha YC Ha [10]] u Moxe na GbaT BLHIIHY 38
[IO/]I nuua, a TPETHAT YleH € €IHH OT U3ITBITHUTENHUTE AMPEKTOpH Ha [TOJT. KoMuTeThT o YOpaBfAcHHE Ha pUCKa
NEPHOANYHO Aoknagsa Ha YC 3a AeitHocTTa CH.

lonurukure 3a ynpasnenye Ha pucka na GOHIA BKIIOYBAT @HANK3 HA PHCKOBETE, ONPEAENAHE Ha MOIXOISMIIH
JIMMUTH 32 yAPaBieHue Ha PHHAHCOBMS PUCK, KAKTO H ONMCAHHE HA KOHTPONHY TPOLEAYPH, KOMTO HAMANSRAT
BIIMSHUETO Ha QHHAHCOBIS PHCK BBPXY AcHHOCTTa Ha GoHAa ITONUTHKATE M CHCTEMHTE 33 YIPABICHHE HA pHCKa
Ce NPETISANIAT IEPHOJMHHO, 32 14 C& OTPAIAT MPOMEHHTE B MA3PHMTE YCAOBHA. DOHILT HMA 32 LIEN 1a pa3BHe
TI0AXOxAIma KOHTPOHA CPeRa MOCPEACTBOM HOAXOAAMM 00y eHUA, IpIIarase Ha MPOQECHOHANTHY CTAHAAPTH Ha
yTIpasieHHe HA PUCKA W afCKBATHH KOHTPOMHY NPOIEAYPH.

Cneunanusupanara ciy6a 3a BbTpelteH KoHTPON Ra GOHAA H3BBPILIBA MPOBEPKH 33 ChOTRETCTBHE C TTOTUTHKUTE
3a ynpaBneHne Ha pucka Ha QoHpa, npHetn ot YC.

(i} Kpeoumen puck

ITpy ynparneHue Ha KpeAUTHHA PHCK NEHCHOHHOOCHTYPHTEHOTO APYXECTBO HAGIONABA PHCKA OT HEH3ITHTHEHAE
Ha aHraXAMEHTH OT CTPaHA HA KOHTPAreHTy NpH onepatuy ¢ (UHAHCOBH HHCTPYMEHTH. MOHIBT OCHIIECTRABA
YNPaBleHHETO Ha KPEANTHHUA PHCK KATO ONePUPa CaMO C KOHTPAreHTH, IPHTEXaBally{ BHCOK KPEIHTEH PEiTHHT H
KOraro ¢ HeodX0IuMO M3HCKBa 06e3Me v eHHS 3a CBOMTE B3EMAHFIS.
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@OUII "ATTHAHLL BBATAPHA
MPWIOKENUSA KM COIUIIHHS @PUHAHCOB OTUET (ITPO/Ib.TKEHHE)
31 JEKEMBPH 2021 r.

6. OnoBecTRBAHE HA NOJIMTHKATA MO0 YIPABJECHHE HA PHCKA (MPOIBLTKEHHE)
(i) Kpeoumeu puck

I1pu yIpaBIeHre Ha KPeANTHHS PHCK NEHCHMOHHOOCUIY PHTENHOTO APYXeCTBO HAGMONaBa PUCKA OT HEU3ITB/IHEHHE
Ha AHMKHMEHTH OT CTPAHA HA KOHTPAreHTH IPW ONepaliy ¢ GUHAHCOBH MHCTPYMEHTH. DOHABT OCHIICCTBABA
YIPABICHHETO Ha KPEAMTHHA PHCK KATO ONEpHpa CaMo ¢ KOHTPATeHTH, NPUTENKABAIIM BHCOK KPEIHTCH PEHTHHT H
KO[ATO & HEOOX0AMMO HIUCKBa ODe3neYeHU 38 CBOUTE B3eMAHMUA.

Hapuunu cpedcmea u nApUsHY eXeUEATEHIMY U CPOUHU 0enozumu

KbM 31 aexemppu 2021 T. MApAYHUTE CPeACTBA, MAPHYHH SKBHBATeHTH Ha QOHIA Ce TbPKAT B OaHKH, YHUTO
KpeIWTeH PeliTHHT € B CHOTBETCTBHE W3MCKBAHHATAa Ha Kozexca 3a COUMANHO OCHrypsBaHe. PasnnamareiHute
CMETKM B IIAPHUHM CPEACTBA M NAPWYHH eKBABATeHTH Ha QOHIA Cce AbPXAT MpH OAHKATA MONEYHTE!, CHIIACHO
M3HCKBaHMATA Ha Kojekea 3a COLMATHO OCHIYPABaHe.

B xunaou nesa ITpma. 2021r.
IMapuyHH cpeaAcTBA H CKBRBAJIEHTH
BBEB 11 1.040

TaGiHuaTa no-I0Ty TPEACTABA KPEMTHUA PUCK CBEP3aH ¢ napevtuuun s LK, ciopen aspxasaTa Ha €MHTEHTA,
o GanaHcopara cToifHOCT KBM 31 aekemspu 2021 r. DoHABT BHMMATEIHO YIIPAaBIABA TO3M PHUCK MPE3 roaydHATA H
KATO pe3y.ITaT OT T0Ba OGIIOTO Ka4ecTRo Ha nopTdeiiia oT Anar € 206po.

@OUHAHCOBH AKTHBH IO aMOpPTH3HpaHa

B xunaou nesa cToiiHOCT B meyatdaTa unu sarybara
Kbv 31 nexemspn 2021 1.

AUK

PymbpHHA 191

O6ulo 191

Ta6aMuaTa no-I0.1y NpeacTaBsa MATYPHTETHATA CTPYKTYPa Ha MOPTQEilia OT ABPKABEH bl [0 CTPAHHU.

31 aexemBpu 2021 r.

B xunsou reea Orlaes

Jo 1 roguua roavan Haja 5 roauHu O6mo
PysbHis - - 191 191
Oobwo - - 191 191

TafaMLATA IO JOTY MPEACTABA KAYEeCTBOTO Ha ALPWKABEH, KOPMOPATYREH W ODIIMHCKHM IBAT KaTO MakCUMaTHa
KpEeIHTHA €KCIo3nIMs, Ha 6a3aTa Ha 0006IeHH PEeHTHHIOBH KaTeropuu 3a oK, KOUTO 00600wWaBaT pelTHHIHTE
wa pefirunrosute arenuud Standard&Poor’s, Moody's u Fitch [BCA TaM KbIeTo T€3H peliTHHIH Ca TPHIOKHMH,
M3mo3BanaTa ckaia 3a 06061en1e Ha peliTrHIOBATE KaTeropyuu e Ha Standard&Poor’s

B xunsdu nesa Hpwa. 2021 r.

AbpxaBHH NeHHH KHWKA

BEB- 191
10 i91
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DUIITT "AJIMAHL] BBJITAPUS »
NPUITOXEHUS KM FOAMINHUSA ®PHHAHCOB OTHYET (IIPOOBIDKEHME)
31 JEKEMBPH 2021 r.

6. OnoBectaBane Ra moAMTUKATA MO ynpaBJjieHwe Ha pucka (MPoIb/EKeHHe)

(i) Tureuden puck

JIuKBANEH PHCK € PHCKET, Ye DOHABT HAMA /14 € B CHCTOSHME A2 H3IMBJINH CBOHTE (MHAHCOBH 3a0bIKEHHS, KOTATO
16 CTaHar m3uckyemn. POHABT MpHIara OOIXOM, KOHTO a OCHIYPH HeoGXOAMMIs AHKBHAEH pecype, 32 Ja ce
TIOCPEIIHAT HACTBIMTUTE 3ANBIDKEHNS IPH HOPMAHY HITH CTPECOBH YcnoBud, 6e3 1a ce peaNH3HpaT HenpHEMIIHBH
3aryon. [Tpu ynparnenne Ha AHKBHIHUSA PHCK NEHCHOHHOOCUTYPHTEMHOTO [IpY)KecTBO HabMmoAaRa PHCKA OT 3ary6u
TIPY HAROXHTENHH NPOAAKOM Ha AKTHBH [P HeGNATONPUATHU Na3apHU YCIIOBHA 33 MOCPEIaHe HA HEOYaKBAHO
BE3HHKHATM KPATKOCDOMHH 3aAbIDKeHHA. DOH/ILT AHATU3HPA THKBHIHHAN PUCK Ha 0a3a Ha HCTOPHYECKHUTE BXOIANH
M MSXOMAMM NAapHIHH NOTOUM, KAaTO Ha Ta3H OCHOBA ce onpejens 1par Ha MAapH W MAPHYHH EKEHMBAICHTH B
NnopT(eiATe Ha yhpasnseauHTe (oHZOBe, 32 ONCPaTHBHO yNpaBNeHHE HA JMKBHAHMA pHCK, DOHA HITOTBA
CHE/HEBHO NETIHEBHA MPOTHO32 HA NAPHUHHTE NOTOLM CBBP3AHK C JeHHOCTTA,

B Crneasaniara tabnuua e MpeAcTaReH aHAaTM3 HA q)Pl'HaHCOBHTC AKTHBH H IACHBH Ha d)on.ua, Cropea oCTaThYHH
OOTOBOPHH MAPHYHHU MOTOIM HA quchosuTe AKTHEH X ITACHBH:

Kum 31 AexemMBpn 2021 r.

Obmo
BanarcoBa goroeopenn Ha Ho3 Or3meceuano Orlao5s Haa s
B xunnou aesq crolinocT M. TOHCKBAHE Meceua 1 ropuHa roaHHH rogHMnn
. AKTHBH
IMapidan cpencTsa u
MAPHIHN €KBHBANECHTH 1,040 1,040 1,040 - - - -
JbpiKaBHE LEHHH KHIDKE 191 196 - - - 196
0610 1,231 1,237 1,040 - - - 196
O6mo
Basnancosa aoroeopenn Ha o3 Or3mecenano Or1a05 Han §
B xwvzdu neeq cTOHHOCT ILI. MOUCKBAHE Meceua 1 TOOHHA TOAHHR rogHHE
Nacusn
3agpmxerus kem O] - - - - - - -
AKTIOEpCKA HACTOATIIA
CTOHHOCT Ha 3a1bIKEHUA
KBM JIRNE, MOy4aBainy
NOXKH3IHEHH ILTAIAHNA U
HaCTe AHHIH 1,232 1,232 - 42 132 174 884
O6mo 1,232 1,232 - 42 132 174 884

(i) Tuxeen puck

HeliHocTyTe N0 yNpaBieHye Ha TUXBEHUS PHCK MMAT 33 LieT ONTUMH3MPAHETO Ha HETHUA J0XOM OT IMXBH [IPH JaeHH
MA3apHI INXBEHH PABHHUILA B CHOTBETCTBHE C GH3HEC CTPATETMHTE Ha NEHCHOHHOOCHTYPUTENHOTO JpykecTBo.

HNpoueaypure no ynpasnerse Ha MHXBeHHA pHCK ce OpHiIarat OT riedHa To4YKa Ha YyBCTBHTENHOCTTa Ha DoHja
CApAMO NPOMEHH B IMXBEHHTE PABHHILA. JICHCTBHTENHAAT eDEKT 3ABMCH OT MHOKECTEO (akTOpH, KOHTO BKIIOYBAT
CTEMEHT4, B KOATO M/AIIAHHATA CE OCBILECTBABAT MO-PAHO WIH NMO-KBCHO OT AOTOBOPEHATA JaTa, KaKTe H OT
TPOMEHHTE B JIHXBEHHS NPOLCHT, [OPOLEHH OT TYBCTBHTENHOCTTA CIPAMO Pa3MITMHUTE NEPHOAH H BATYTH.

Crneneawara Tabnuua mpeacrass CTPYKTYPaTa Ha NHXBOHOCHHTE AKTHBH B HHBECTHIOHHMA noptdefin Ha donpa
kbM 31 gexemepr 2021 r.

B xuraou nesa 2021r.
JluxBoHOCHHTE aKTHBH Ha Doupa ¢ ¢$uKrcHpaua gHxBa

YyxmecTpaunu JIITK 191
[Tapuynm cpepcTBa ¥ NApUYHH EKBHBAISHTH 1,040
O6wmo 1,231
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(iv)
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OUII "ATAAHL BB/ APHUA ™
NPHJIOKEHHS KbM TOTAHIHNS ®UHAHCOB OTYET (PO B/KEHUE)
31 JEKEMBPHY 2021 r.

OnoBecTHBAHE HA TOTHTHKATE A0 YIPaBIeHHE HA PUCKA (IPOTBIKEHHE)

DOHIBT He CYMTR, Ue € AMPEKTHO HAMOKEH HA CHILECTBEH JAYXBEH PHCK, IIOPOACH OT BONATHIHOCT Ha THXBSHUTE
HHBa, OPaIH OTHOCHTENHO MAmKdAd N7 Ha JTHXBOHOCHWTE AKTHBA ¢ IL1ABAllld NMXBA B CTPYKTypata Ha
WHBECTHLIMOHHYUA nopTdeiin Ha Gouna.

Baaymen puck

DoHABT e W310KEH Ha BATYTCH PHCK IPHU CKMIOYBAHE HA CIEJIKH B 1YKISCTPAHHA BATYTa.

B pesy.ITar 0T REBCKIAHETO Ha Bamyren Gop/a B birapus, OLArapCKHAT JIeB ¢ QHKCHpaH KbM eBpoTo. Thi Kato
BATyTaTa H3IO0J3BaHA BHB canchonme OTYCTH € 6’[:JIFapCKH JEB, PAsTHKMTS OTPa3¢HH B TAX CC BJAUAAT OT

MPOMEHHTE Ha 00MeHHHs KYPC MEKIY BATYTHTS H3BBH €BPO30OHATA K Ti¢Ba.

IMoaurHkaTa 0o vIOpasJieHUE Ha BATYTHHA PHUCK, OCBIHCCTEABAHA OT NCHCHOHHOOCHIYPHTEITHOTO :'Ipy}l\'eCTBO ¢ na
He ¢& NOAIbPKAT OTBOPEHH IO3HLMH B 9yXAeCTpAHHa BaTyTa, pa3iudHa OT €BPO.

B xunadu nesa

AXTHBH ~leBa Eppo O6mo
TMapy4HE CPeACTBA W NAPHUHK SKBHBATECHTH 1,040 - 1,640
Yyxzectpanuu JLK - 191 191
O6mo 1,040 191 1,231
IMackuBu

3agsmxkennd kbM IO -

Almoepcxa HACTOSILA CTOHHOCT Ha 3a0b/IKEHHA KbM JIHIIA,

TIOMy4aBalld PascpodeHH IUIAINAHAHSA W HACIS AHHIH 1,232 - 1,232
Odino 1,232 - 1,232
Hersa anara (¥bea) BATYTHE MO3MUHA (192) 192 -

Apyei puCKOBE - HEROEH PUCK

LICHOBHAT PHCK MO¥Ke 12 (bJie CBBP3aH ¢ HHBCCTHLIMHUTE B Ak, [Ipu ynpasienueto My ce HabM0AaBa PUCKBT OT
HaMATABAHE Ha CTORHOCTTA HA HHBECTHULMNTA B €AWH (UHAHCOB MHCTPYMEHT IPH HeGNAronpUATHH MPOMEHH Ha
HHBATA HA DA3APHHTE HEHH.

@oHpsT K3MEPBa LEHOBHA PHUCK CBBP3aH ¢ HHBECTHUHH B aKOMH 4pe3 MPWIOKHMHA 324 CLOTBETHHA I1azap
KQIM4YSCTBEH METOI OT HSGPOCHHTe:

1.McToprtecka BONATHHOCT H3MEPEHA YPe3 CTAHAAPTHO OTKIOHEHNE;
2.p-roeduiHeHT KbM HHISKCHTE Ha ChOTBETHHTE [TA3APH;

TIpn HeBB3MOKHOCT 32 MPHIArane Ha Touka 1. 1 2., QOHIET H310.13Ba CTAHAAPTHOTO OTKIIOHEHHE Ha HHICKCHTE Ha
pery;mpanmTe [asapW, HAa KOMTO CE ThpPryBaT JaleHH akuWM KAaTO 3aMeCTHTEN TPH ITOCTHMA aHATHI Ha
noptpeiiure.

LIeHOBHAT pHCK MOXKe 1a Obe CEBP3aH H ¢ HHBECTHIMM B HeasIbKHMa coGcTBenocT. Torapa ce Ha0i1r01aBa PUCKET
OT HAMANABAHE HA CTOMHOCTTA HA HHBECTHIHOMHHMTE MMOTH @pH HeGiaronpuiTHH OPOMEHU HE HHEATR Ha
[a3apHuTe DEHH.



CUITII "AJTHAHL] BBJITAPHA »
NPHNIOXEHHUA KbM F'OQUIIHHSA GHHAHCOB OTYET (IMPOABJDKEHUE)
31 JIEKEMBPH 2021 1.

H3nonspane Ha NpHGIHIHTEINA OUCHKH I NpeHeaKH

Hzrotesnero Ha ¢mHancoBus orver B chomeTcTRHE ¢ MC®DO H3HCKBA DHKOBOACTBOTO Ja IIPaBi OLEHKH,
TpEABAKNARMA H NOTY CKAHHSA, KOHTO BIHAAT Ha NPHIIATAHETO HA NOJMTHKHTE U HA OTIETeHUTe CYMH Ha aKTHBH M
TaCHBM, IPEXOJM ¥ PA3XOIH. PeallHUAT pe3ynTaT Moxe Aa Gblie Pa3THEEH OT TE3H OYAKBAHM.

OuaxpamuaTa K OCHOBHHTE JONYyCKaHWd e Opepasrnekaar BB BCEKH OTYETEH IEPHOL. I'[onropmn‘o
TPEPaIrNeXaaHEe Ha CUETOBOJAHMTE OIICHKH Ce IpI3HABA B IICPHONA, B KOMTO OLIEHKATA € npepasrierana, KoraTo
NpEPasIMEeKAAHETO C€ OTHACH CaMO 10 TO3H NEPHOA, HITH E [TEPUOJA Ha npepasriexJaHeTo U Onaemu NepHONH, 2KO
NpepasruexAaHeTO 0KA3BA BNHMAHHE HA CErallHHg M HA 6baemmre [IEPHOAH.

Wrpopmauus 32 KpUTHILM NPENERKH, HANPABEHK NPH NpunaraHe Ha CHETOBOJHMTE [OJMHTHKH, KOHTO MMAT Hai-
3HA"UTENeH eIeKT BPXy NPHIHATHTE CYMHU BhB QHHAACOBMA OTHET, ce ChOBPKA B [IPHIOKEHHATA 3a CUETOBO/HE
KacHPHKALIAN 1 CTIPABEIUIHBH CTOMHOCTH (MPHIOHKEHHE 8) H IO OLEHKA Ha HHBECTHUMOHHH HMOTH (PIIOKEHHE
11,

Ouenka na cnpagednusu cmoitnocmu

Cnpase y1MBa CTO#HOCT € LieHaTa, KoAT0 61 Gria monyyea TpH NpoAax6a Ha AKTHB WM TUIATeHA IPH NPEXBBPISHE
Ha [IACHB NIPH 00UvaiHa Ce1Ka MEXTY TIA3apHH YIaCTHALH Ha OCHORHHA, HITH TIpH JTATICA HA TAKBS, HAM-HIrONHm
masap, f1o koitro CORABT HMA JOCTBI KbM JATATA HA OLeHABARE. CrpaBe;THBATA CTONHOCT HA MTACHB OTpa3fBa
edexTa OT pHCKA OT HeM3TBIHEHHE Ha 33,15 KEHHA.

Korato e TMPHACKHMe, DOHTET H3INOM3BA KOTHpAHaTa UEeHa Ha aKTHBCH nmazap 3a onpeacmsIHe Ha CrpaBeanuBaTa
CTOHHOCT Ha TO3H HHCTPYMEHT. Ha3&p’bT CC CUHMTA 38 aKTHBEH, KOTaTO CASIHKHTE 34 aKTHB HITH NIACHB ce H3BBpPIIBAT
€ IOCTATHYMA YECTOTA # 00eM Taka ye Ja TIO3BOAARA NPEIOCTABIHE Ha TEKYINa HH(bOpMaHH}I 34 IICHUTE,

Korato smncea KOTHpaHa 1IeH2 Ha AKTHBEH nasap, @oHALT crensa da H3[0N3Ba MAKCHMAIHQ IIOAXOIAIIH
HalJroJaeMu BXOJUSIIUH J2HHH M Ja CBEXAA 10 MHHAMYM H3[IQJI3BAHETO HA HEHAOIOIAEMH JTAHHH.

enra Ha H3M0/138aHETO Ha NajeHa TEXHHK 3a OLEHABAHE € Nd CE OLEHH OpHONM3ATETHO LICHATA, [0 KOATO OM ce
OCBIIECTBHIA OOUYaliHA Ce/Tka MEX Ty [A3APHH YIaCTHHIIH.

Hait-noGporo ceraeTencTeo 3a cnpaseaiHBa cTOMHOCT NpY MbPBOHAYANHO NPH3HABAHE € LIEHATA HA TPaH3aKIHATa
(T.e. cipaBeUTIBATA CTOMHOCT HA NONYYEHOTO K A3ACHO Bh3HArpaxcaeHue). Ako GOHABT CIUTA, Ye CHIIECTBYBA
Pasiuka MENIy CrpaBelIMBaTa CTOHHOCT NMpH IHPBOHAYANHO TNIPM3HABAHE M IIEHATA Ha cIenkara, u ue
CHPaBEANHBATA CTORHOCT HATO & NOJKPENEHa OT IOKA3ATENCTBA 32 KOTHPAHA LIEHA HA AKTHBEH nasap 3a HIEHTHYEH
AKTHB HITH [IACHB, HUTO C¢ Ga3Hpa HA TEXHMKa Ha OLEHABAHE, KOATO W3MO/3RA CARHCTBEHO NAHHH OT Habmonaemu
Ta3apH, TOrapa (PUHAHCOBKAT HHCTPYMEHT [TBPBOHAYATIHO Ce [IPH3HABA MO CIIPaBe/ITHBA CTOMHOCT, KOPHIrHpaHa C
Pa3lIMKATa MEXTy CNIPABELTHBATA CTOAHOCT P MPBOHAUANHO NPH3HABAHE H LIEHATA HA CHETKATA.

TIpu mocnensama oueHKA Ta3M pasNMka ce NPH3HABA B Tevantata WM 3ary0ara Mo moAxXo/ll HAYMH CIOpex
HBOTA Ha MHCTPYMEHTA, HO He MO-KbCHO OT MOMEHTS, B KOHTO € BE3MOMHO /13 C& HANPABM OLEHKA Ha aKTHBa,
HAILJIHO H3NON3BANKM H3LYLI0 HAOMIOMaeMH Na3apHy JAHHH WM KOraTo CACTKATA € npexpaTena.

Hecuzypuocm ¢ donycxanuama u oyenxume
3HAYHMK BBMPOCH, CEBP3aHH ¢ OLCHKITE, ¢& JOKTANBAT Ha Onur komureta va I[NOJ:

Korato ouendBa cnpaseniuBaTa CTOMHOCT Ha AKTHB WM macub, MDOHALT H3MOM3BA HabMoaaeMi TaHHH,
/IOKOIIKOTO € BB3MOXHO. CHpaBeAnHBYTE CTONHOCTH CE KATETODH3HDAT B PAa3NMYHK HUBA B Hepapxuara Ha
CTPABEILTHBUTE CTOHHOCTH Ha 6a3aTa HA BXONAIIMTE JAHHHA B TEXHUKHTE 33 OLEHKA, KAKTO ClIEABA’

HuBo 1: xoTHpaHH Liekn (HEKOPHTMPAHI) HA AKTUBHH [asapy 33 HISHTHYHK AKTUBH HTH MAaCHBH.

HuBo 2: BXofisimy JaHHM PasTHYHE OT KOTHPAHH LieHH, BRTOYeH: 8 Huso 1, KOMTO, MPAKO (T.€. KATO LEHH) MK
KOCBEHO (T.€. MONyTeHH OT [(€EH), ca JOCTHIIHH 33 HAG/OABAHE 33 AKTHBA MNH [ACHEA.

Huro 3: pXomsmy naHHM 3a akTWea Wim nacuBa, KOMTO He ca Ga3HpaHH Ha HaGMIONAEMH Na3apHy JaHHH
(HeHa0ORAEMH BXOIALILY TAHHH).
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GHII "ATTHAHL, BBATAPHA ”

MMPHAOXKEHKWA KM I'OJWUINHWA PMHAHCOB OTYHET (ITPOJTBIIKEHHME)
3! JEKEMBPH 2021 1.

Hinonspade Ha npuOIM3HTE THI OLeHKA H NpeteHkH (MPoAb/IKeHHE)
Hecuzyprocm ¢ donycrarunmi i ouenkime (npoodsadicenue)

AKO BXOZALIHTE AAHHH, H3TIOVI3BAHH 34 GLEHKA HA CTPABCUTHBATA CTOHHOCT HA AKTUBA UJIHM MTACHBA, MOTAT Ja Ce
KaTCropH3vpar B PpasiiHdHH HHBA OT i/iepapxpmra HAQ CHPABCIJIHBHTES CTOHHOCTH, TOTaBd OLEHKATa Ha
clipageanrBarTa CTOMHOCT ce KarcropHiHpa B HeliHaTa UAT10CT B TOBAa HHBO OT ﬁepapxmn‘a Ha CHPaBEeINTUBHUTE
CTOﬁHOCTI‘I, YHUATO BXOOAIa HH@OPM&HM € OT 3HAYUCHHS 38 IFTTOCTHATA OLCHKA.

®orpbT NpU3HABA TpaHChEpH MeX Iy HHBaTa Ha HepapXusaTa Ha CIPABE TTHBHTE CTOHHOCTH KbM Kpai Ha OTYETHHA
epHOoL, pe3 KOHTO ¢ CTAHAIA POMAHATA.

Toseue uMHQOPMALHA 33 FOMYCKAHHATA, HAMPABEHH MpPH OLEHKA Ha CIPaBeLTHBHTE CTOMHOCTH, € BEKIOUEHA B
ClicAHNTE OeaeHKu:

Mpanoxenne 10 — GUHAHCOBH AKTHBH, OTYMTAHH [0 CpaBeLTHBA CTOMHOCT B MeuanbaTta wiu 3aryoara;
Ipunoxenne 11 — MHBeCTHUMOHKY HMOTH.

CueToRoIHH KTacH(HUKAUHN H COPaBeLTHBY CTORHOCTH

Tabanuara mokasBa CTUPaBELIHBUTE CTOHHOCTH HA (PMHAHCOBMTE aKTHBH M MAacHBH MO HUBO B Hepapxuarta Ha
COpaBeIMBUTE CTOMHOCTH. 3a BCHUKH (PUHAHCOBH AKTHBU M [TACHBH, KOMTO HE Ce OTYHTAT [0 COpABELIKBA
CTOHHOCT, PBKOBOACTBOTO HA POHAA CUHTa TAXHATA CHpaBeJHBa CTOHHOCT ce moG:1mkaBa 1o OalaHcoBaTa WM
CTOMHOCT.

Hznom3eaHnATe METOAN Ra OLIEHKa CA CeIHUTe: HUBO | — Ma3apHu KOTHPOBKH; HHBO 2 — KOTHPOBKH OT DBPBHYHH
IHITEPH, [IOPAIA THIICA HA AKTHBEH T1a3ap; HUBO 3 — METOA HAa NHCKOHTHPAHUTE NAPHYHW MOTOLH,
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DUIIII ”AJTHAHI] BBJITAPHA
[NTPHIIOKEHUA KM F'OJHIIHKUA ®UHAHCOB OTYET (MPOAb.DKEHHE)
31 JEKEMBPH 2021 T

8. CueToBOAHA KIACHPHKARMH M ¢NPABEITHBH CTOHHOCTH (IPOIb.IKEHEE)

{OuHAHCOBH AKTHBH 0

CTpaBeINBa CT-T
B xunadu nesa 2021 r.
Caiino Ha | AHyapn

[Mokymnku 191
Canae Ha 31 acKeMBpH 191

9, VAP®IKKH H TAKCH GT OCUTYPHTETHH BHOCKH 33 IIeKCHOMHOOCHIYPRTETHOTO IPYKECTBO

B xunaou nesa 2021 r.
HupecTHIIHOHHA Takca !
1

10. DunaHCcOBH AKTHBH, OTYMTAHY N0 CIIPABE1IHBA CTOHHOCT B DevanbaTa i 3aryfaTa

B xunadu neea 2021 1.
UyxaectpaHHH ThpPKABHY HEHHY KHEXKA _ 191

OGmwo PpuraHcoBH AKTHBH, OTYHTAHM MO CAPABLIIHBR
cToliHOCT B MeyaadaTa uau 3arybara 191

11. IMapuuHU cpeCcTEA H NAPHYHH eKBHBAJIECHTH

B xunadu neea 2021 r.
Map# 1o pasUIaaTeTHH CMETKH B THPTOBCKH OaHKky 1,040
O6mo napHYHH CpescTBa H NAPHYHH eKBHBAJIEHTH 1,040

12. 3aanokeHus

B xunadu nesa 2021r.
3axbrxeHA kKbM [10]] -
0610 3a b TKeHHA -

13. AkTIOepcka HACTONIE CTOHHOCT

AKTIOEpCKa HACTOAMIA CTOHHOCT Ha 33,IbDKEHHA KbM JTHLA,
MOTYYABANUTH PA3CPOUSHH IITALIAHKA M HACTISHMLIH 1,232

O6uio 1,232

M34HCIEHHETO Ha AKTIOSPCKA HACTOALIR CTOWHOCT Ha 33 TBILKCHHATA KBM THUA, MONyYaBalli pa3scpoyuSHH Miallanus
H HACIEHILH € OII0BECTEHO B CHETOBOAHATA monuTuka Ha PoHia, B npanokenne 5 (i),
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DUINII “ANTMAHL FBJICAPHSA »
[TPUNOXKEHUA KbM FOAUIIHUSA ®PHHAHCOR OTYET (ITPOOBLJDKEHHE)
31 TEKEMBPH 2021 T,

14. Caenkn cbe cBBLp3anu

Hoewmughuyupane na cavpsanu nuya
DOHABT HMA 33 CBBP3aHHA JIHLA:

[IO] ,Amnann Beirapus® AJ] 8 kauectBoTO My Ha KOMIAHHA, YNpaRNABAINa AKTHBHMTE Ha (DOHIA, KAKTO M
ApyKECTBATA 10,1 01T KOHTPOI Ha ,, ANMAHII buirapua Xonmuur Al (npurexasaur 65.9 % 0T KamuTana Ha Imox
~Anmani Berapus™ AJ]) u na , AnHaui CE“(kpaifHOTO KOHTpOTHPALIO NHIE HA NOX ,, Anuann Bearapus® AJ] )

Tpansaxyuu cvc cevpsanu nuya

B xunaou nesa 2021 v,
VAPBKKH M TAKCH OT

HOX ,,Anuann Buarapus“ Al OCHTYPHTEITHM BHOCKH 33 TIQ]] 1

Janpmxenna kM [10]] -

15. YemosHn 3aghaKken s

Ksm 31 pmexemppm 2021 r. mama YCNOBHH 33ABIKCHHSA, KOHTO Ja H3HCKBAT HOIBIHUTENHD OMOBECTABAHE BEE
dunakcorute oTueTy Ha OPII “Anuamn Boarapus®.

16.Cn6ATHS c1ea naTaTa HA OTUETA 34 huHAHCOBOTO CLCTOSTHUE:

Cren kpas Ha uHAHCOBATa roJUMA Ca PA3TMENAHH OGCTOATENCTEATA CBBp3aHM ¢ BOeHHHTE cuOMTHA B Yipaiina u
HATMKSHUTES CaHKOHH Ha PycHA OT rielna Toukxa Ha BE3ASHCTEHETO MM BBPXY AecHHOCTTa Ha JpyikecTBoTO M
YOPaBIABAHUTE OT HETO HEHCHOHHH POHIORE.

Ilaamanua KuM OCHrypenn anna

He ce ouaksa BoeHrusT KoH(UUKT B Vipalina 1a UMa chIECTBEHO OTPKEHME BBPXY IUIAIAHAATA OT YUPEIECHNATE Npes
2021 r. doHNOBE 32 WIBBPUIBAHE HA WIANIAHAL.

Hneectunnonna aeiinoct na [IOJ Annaun Briirapus u ynpae/sgaHuTe 0T HEro tonnoee

[psaxoTo BusHKE OT BOESHHUTE AEHCTBHS B Ykpaiita gepXy DopThelauTe Ha MeHCHOHHHTE (oHm0Be, YIPABIABAHH OT
IIOA ,,Anvasy BRirapus™ u HATOWEHHTE CAHKLMH Ha Pycua e orparimeno nopamy iuncata Ha NHPEKTHH HHBECTHUITHH,
CBBp3aHH ¢ Pycus u Yipatina. CroteerHO I PA3MOPEKAAHETO € HMKOA OT MHBECTHLHHTE B TOprdeiinute He e
OTPaHHYEHO 110 HHKAKBE HAYMH OT HANMKSHUTE CAHKIHH,

HHeecTrimuTe Ha nencuoHHHTe POHACBE K tonnosere 3a nnamanug ca ocHOBHO B AueepcupHuEpan noptdeiin or
ADPKABHU LUCHHH KHIKA, akiluu 1 pornose ot Lllarure, Espona u Brarapus. Benpexu Tosa 3aryGHTe 0T Te3H aKTHBH
Ca BBIMOXHH JAOTONKOBA NOKOJKOTO HACTOMIATZ reomnoIHTHYECKa Kpusa TNpefcTaBIABa PHCK 3a I[NobaiHara
HKOHOMHKA W IEPCIIEKTHRUTE 38 PACTEN NPEd KOMIIAHHUTE OT TE3H naszapy. ChOTBETHO U BCAKA NOCTEABAIIA ECKANALHA
Ha KOH(IHKTA € Bh3IMOKHO /13 CE OTPA3H HETaTHBHO Ha nopreiina karo wino. B Tasu Bpw3ka NpeAnpPHETHTE MEPKH 3a
OrpaHItiaBaHe Ha PUCKA B NOPTQEHIHTE BRTIOYBAT YaCTHYHO HAMANABAHE HA EKCTIOBHIIASTA KhA aKUHH U CLOTBETHO
YBEJIHYaBaHe Ha EKCIIO3ULMMTE KbM TaKa HAPEUCHUTE ,,aKTHRH-YGEXMIIA”, KAKBHTO Ca IOBPXKABHHUTE LEHHY KHHXA Ha
CAILl u TepMaHus, KbM KOMTO OPHGATBAT HOBEUETO HHEECTHTODH BHB BPEMEHA HA HECHTYPHOCT.

B Tasu obcraHoeka, [pyxkecTBoTO We ce TIpHIBPKA KBM BHHMATENHO HabMOAEHWE HA KaNHTANOBHTE MA3apu i
(HOKOJIKOTO € BE3MOXKHO) OLEHKA Ha MOTEHLMATHOTO Bp3gelicTRHe Ha TEKYWATA CHTyalHs/[I0~-HATATHIHH CLEHADHH
3a eCKalaluA BLPXy nmasapure, Hanp. MHGIALAL, BanyTa, BT HA NUXBEHHTE OPOIEHTH, HeHH HA AKLHHTE.

JIpyra vepxu 3a OrpaHHYABAHE HA PHCKOBETE

PbroBozicTeata Ha [lpyskecTBOTO cneam BHuMaTenHO CAy4BaLINTE CC MEXAYHAPOAHH CHOMTHA (MOJUTHYECKH M
HKOHOMM4ECKH) H € TIPEANpHENO MEPKH 32 OTPaHHYABAHE Ha CEEHTYaNHOTO BB3/IcHcTBHA BBpXy AeiiHOCTT2 ma
JpyXecTBOTO W yIpaBnABaHUTE OT Hero hoHIOBe, BHE BCHYKH BH3MOKHM ACNEKTH M 0COGEHO 1O OTHOLICHME Ha
HOAXbpkAHE HA CIOCOGHOCTTA 3a JeHCTBHE B Cyyaif HA NMO-HATATHLUHA ECKANALMA Ha KOHQJIHKTA BKJI. MEPKHTE 3a
HETPEKbCHATOCT HA OH3HECA MpU pasMYHHTE KaTacTPOUIHY CLUEHAPHH C noBHweH Goxye xbM uHGOPMAITHOHHATA
CHTYPHOCT, IPEABH/ YBEIMUEHOTO HHBO Ha KHBeppuCK.
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