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IIOKJI&}I Ha HE3ABUCUMHUTE OJUTOPHU

[o akumoHepute Ha ,[TeHCUOHHO OCHUIYPUTENHO ApYKecTBO AnuaHu Bbunrapus® AL

Hoknan oTHOCHO oauTa Ha (PMHAHCOBUS OTHET

MHeHwne

Hue w3BbplIMXMe oguT Ha ¢huHaHCOoBUA OTYeT Ha ,POHA 33 pascpoveHW nnawaHws Anvady
Bonrapus” (,PoHAa"), cbabpxkall oTyeTa 3@ NPOMEHUTE B HETHWTE akTVBUW Ha pa3nonoXeHue Ha
ocurypeHute nuua 3a roguHarta 3asbpuwisalla Ha 31 gekemepu 2022 r. W OTYETa 3a HETHWUTE
aKTVBU Ha PasnonoMxeHne Ha ocurypeHute nuua kbM 31 gekemspn 2022 r., KaKTO U NPUNOXKEHUATA
KbM (DUHAHCOBWS OTYET, ChAbPXKALLWM OMOBECTABAHE HA CbLLUECTBEHUTE CYETOBOAHWU NOMUTUKM W
Apyra noscHWTenHa nHdopmMauus.

Mo Hale MHeHWE, NPUNOKEHUAT (UHAHCOB OTYET NpeAcTaBA [OCTOBEPHO, BbE BGWUYKM
CbLUECTBEHW acnekTu, (PUHAHCOBOTO CbCTOAHWE Ha ,POHA 33 pa3acpoueHM nnalaHus Anvay
Bvnrapua® kem 31 pekemepu 2022 roavHa v HeroBuTe (UHAHCOBM pe3ynTaTv OT OelHOCTTa,
3aBbplLUBalla Ha Tasu A4ata, B CbOTBETCTBME C MexayHapoaHWTE cTaH4apTh 3a UHAaHCOBO
otyutaHe (MCPO), npueTun ot EBponeiickus ceioa (EC).

basa aa n3passBaHe Ha MHEHWE

Hie n3BbpLUMXME HALWWA O4NT B CLOTBETCTBUE C MeXAyHapoaHUTe oanTopcku cTanaapTn (MOC).
Hawwute OTrOBOPHOCTW CBIrnacHo Tesun CTaHgapTi ca onucaHu OonblIHUTENHO B pasgena ot
Hawws goknan ,OTroBOpPHOCTW Ha OAUTOPUTE 33 OAWTA Ha (IMHAHCOBUS OTYeT",

Hue cuutame, Ye oguTopckuTe AoKa3aTencTea, MOMyYEHW OT HAC, ca 4OCTaTEYHU U YMECTHW, 33
Oa ocurypaT Hasa 3a HaleTo MHEHNeE,

HezaBucumoct

Hwe cme HesaBucumm ot doHaa B CLOTBETCTBUE C MexayHapoaHusa eTudeH Komekc Ha
npohecuoHanHuTe CYeTOBOAUTENN (BKITIOUYNTENHO MexayHapoaHu craHgapTv 3a He3asncumocT)
Ha CbBeTa 3a MeXAyHapoAHW CTaHAapTU Mo eTuka 3a cueTosoauTenu (Kogekca Ha CMCECQC),
3AEAHO C ETUYHUTE U3NCKBAHUA Ha 3aKoHa 3a HesaBuCUMUS MHaHCoB oauT (3HDO), Npunoxumm
MO OTHOLWEHWE Ha HalnA 0AUT Ha puHaHCoBMA OTYeT B Bbrrapua. Hue uambnHUXMeE U HawuTe
APyrvt €TUYHW OTrOBOPHOCTW B CBLOTBETCTBWE C M3auckBaHuATa Ha 3H®O u Kogekca Ha CMCEC,

PricewaterhouseCoopers Audit OOD, 9-11 Maria Louisa Blvd., 1000 Sofia, Bulgaria
T: +359 2 9355200, F: +359 2 9355266, www.pwe.com/bg.

HLB Bulgaria OOD, 149-151 Konstantin Velichkov Blvd., floor 1, 1309 Sofia, Bulgaria
T: +359 2 9202201, F: +359 2 9203665, www.hlb.bg
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Krio4oBM 0OUTOPCKU BBAPOCK

KntoyoBn oAWTOPCKM BBLNPOCK ca Tesu BbMPOCK, KOWTO CbrnacHo Hawarta npOCbECMOHaﬂHa
npeueHka ca Bunn ¢ Hal-ronAMa 3Ha4MmocT npu ogwTta Ha (QUHaHCOBWSA OTYET 3a TeKyLwmns
nepuoA. Tean BLMPOCK ca pasrnefaHn KaTto YacT OT HalWs OAUT Ha (OUHAHCOBMA OTYET KaTo LAMO
n dJOpMMpaHETO Ha HalleTo MHEHWE OTHOCHO HEro, KaTo HWE HE NpeaocTaBAamMe OTAENHO MHEeHue

OTHOCHO TEe3W BBLMNPOCKH.

Kno4oB 0AUTOPCKU BLNPOC

Kak 1031 Knw4oB OOUTOPCKWU BEBMNpPOC

bewe agpecupaH NpU NpPoBedeHUsl OT
Hac oauT

BanaHcoBa CTOWHOCT Ha MHBECTULMUTE

VHeecmuyuu e omd4ema 3a Hanu4HUme HemHu
aKkmueu 3a usnnawaHe Ha doxodu kem 31 dekemepu
2022 2.: 6,952 xun. neesa.

Bux npunoxenue 5 (6) 3Hauumu cyemogooHu
nonuMUKU, (hUHaHCO8U UHCMPYMEHMLU.

MopTdhennsT Ha PoHAa OT WMHBECTUUMM KbM 31
fexkemspun 2022 r. e B pazMmep Ha 6,952 xun. nesa,
koeTo npegcraenssa 82.04% ot obwarta cyma Ha
aKTMBUTE KbM Tasum gata M OT TAXHOTO ynpaenexHue
ce onpefensaT OCHOBHO pe3ynTaTuTe oT AelHocTTa
Ha ®oHaa.

OueHkaTa Ha PLKOBOACTBOTO 3a crpaseanusaTta
CTOMHOCT Ha WHBECTULUMMTE Ha @oHAa, KOWTO
BKIHOYBAT AbPXaBHU LEHHW KHUXa, ce Basnpa

Ha nasapHK LUeHN OT akTWBHK nasapu.

Mopagn 3HaYMMOCTTa Ha WHBECTULMWTE  KATO
€NeMEHT Ha (hMHaHCOBMS OTYET Ha DoHAa HWe cMe
onpeAenunu, uYe Tasn o6nMacT e cebp3aHa CbC
CBLUECTBEH pPUCK OT CBLUECTBEHO HENPaBWUIIHO
OTYMTaHE W CBLOTBETHO MPEACTABNABA  KIHOYOB
OAMTOPCKM BBMPOC.

Hawwute oauTopcku npouesypy OTHOCHO
olgHkaTa Ha nopTdenna Ha doHga oT

WHBECTMUMW  BKNoumxa, ©6e3 pa ce
orpaHuyasar ao:

— CbMoCTaBsHE  Ha  nNpuaHatute
crnpaBeanueBM  CTOWHOCTM  Ha  BCUYKU

WHBECTULIMK B nopTdheina Ha PoHZa KbMm
31 pekemspu 2022 roguHa, 3a KouTo ca
Hanu4yHK obsBeHn uUeHu, c nyBnuyHo
AOCTBMNHW Na3apHu LEHMK;

— nonyyasaHe Ha MOTBBLPAWTENHO
nucmo ot BaHkaTa AenosuTap U pasHeHue
Ha MNOTBbPAEHUTE HOMWHAMNHW CTOMHOCTU
Ha WHBECTULMUTE C  UHBECTULIMOHHWS
noptdpeiin Ha ®oHAa KsM OTYETHaTa aara;

— oLUeHKa Ha yMecTHOCTTa n
nbAHOTaTa Ha OnoBecTABaHWATA BbB
Bpb3Ka C WHBECTUUMUTE, BKNIOYUTENHO

OTHOCHO iiepapxusita Ha crnpaeeganueuTe
CTOHOCTM W [BWKEHUETO B paMKuTe Ha
WepapxuATa npes rogwHarta, CnpsMo
M3NCKBaHWSTa Ha npunoxumara
(hvHaHCOBO-0THYETHE paMKa.
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Opyra wHdopmMauma, pasnuyHa oT (UHAHCOBUS OTYET U OOWTOPCKWUA AOKNaf
BbPXY HEro

PwkoBofcTeoto Ha [TeHCWOHHO ocuryputenHo pgpyxectso Anuady bBwnrapus’ AL Hocu
OTroBOPHOCT 3a Apyrarta uHdopmauws. [pyrata nHopmauma ce CbCTOM OT roAWLWHKMA LoKNnag 3a
AeNHOCTTa, U3roTBEH OT PBLKOBOACTBOTO CblfacHo Masa ceama OT 3akoHa 3a CYETOBOACTBOTO,
HO He BKNIoYBa (PMHaHCOBWA OTYET W HALLWS OAUTOPCKW A0KNa4 BbpXY HEFO.

Haweto MHeHne OTHOCHO chuHaHcoBWMA OTYeT He obxBalla Apyrata vHdopMauma WU Hue He
uapassBame KakeaTto v Aa e (popMa Ha 3aknioyeHWe 3a CUIyPHOCT OTHOCHO HESl, OCBEH aKo He e
W3pUYHO NOCOMEHO B A0KNa4a HW 1 40 CTEeNeHTa, A0 KOATO € NOCOYEHO.

BB Bpb3ka C HaWuWs oAWT Ha PUHAHCOBUS OTYET, HallaTa OTrOBOPHOCT C& ChCTOM B TOBA Aa
npoYeTem Apyrata UHhopMaumns 1 No TO3W Ha4WH Aa NPpeueHM ganu Tasw gpyra WHopmauvs e B
CbLUECTBEHO HECLOTBETCTBME C (DMHAHCOBWA OTYET UMW C HALUWTE NO3HaHUA, NPUACBWUTU No
Bpeme Ha oAuTta, wnuM Mo APYr HauuH un3rnexaa [Aa CbAbpXa CbLECTBEHO HErpaBuiHO
AoknageaHe. B cnydai, ye Ha Basarta Ha paboTaTa, KOATO CMe M3BbLPLWMWMW, HWe OOCTUIHEM 40
3aknioyeHve, Ye e Hanvue CbleCTBEHO HENpaBuUIHO foknanBaHe B Tasw Apyra mHgopmaums, oT
Hac ce M3uncKkea Aa goknaasame To3n akt. Hamame kakeo Ja AoKnaaBame B TOBa OTHOLUEHME.

LonbnHuTenHu BLNPOCK, KOUTO NOCTAaBs 3a AoKnaaBaHe 3akOHbLT 3a CYETOBOACTBOTO

B ponbnaHeHue Ha HaluMTe OTroBOPHOCTWM W AoknagsaHe cbrmacHo MOC, Mo OTHOLEHWE Ha
roOulWHUsA foknaz 3a AeMHOCTTa, HUE U3NBLAHWXME W npouedypuTe, 4oGaBeHN KbM M3VUCKBAHUTE
no MOC, cwrnacHo , YkasaHwa 0THOCHO HOBW 1 pasLMpeH 0AMTOPCKN A0KMaau U KOMYHUKauns oT
cTpaHa Ha oauTopa" Ha npocecnoHanHata opraHu3aums Ha perucTpupaHuTe ogutopn B
Bwrarapua, WHCTUTYT Ha OWNNOMWPaHWTE eKcrnepT-CHETOBOAUTENM (MOEC). Tean npoueaypwu
KacanT NPOBEPKA 338 HANMYMETOo, KaKTo U NPOBEPKM Ha dhopmaTa 1 ChAbPKAHUETO Ha Tasw Apyra
WHGOpMaumMs C Len Aa HU NoanoMorHaT BbB (hOpMUpaHe Ha CTAHOBULLE OTHOCHO TOBa Aanu
Apyrata uHopmaLus BKITIOYBa ONOBECTABAHUATA U AOKNaABaHUATE, NpeasuaeHn e Masa ceama
OT 3aKoHa 3a CYETOBOACTBOTO, MPUMIOXKUM B Bhrrapus.

CraHoBule BBB Bpb3aKa ¢ un. 37, an. 6 oT 3akoHa 3a CYeTOBOACTBOTO

Ha 6asaTa Ha n3sbpLIeHUTE NpoLeypu, HALLETO CTAHOBWLLE €, Ye:

a) WHchopmaLuaATa, BKMOYEHa B roAWLIHUSA foknag aa AelHocTTa 3a dmHaHcoBarta rogvHa, 3a
KOATO e USroTBeH hMHaHCOBWAT OTYET, CLOTBETCTBA Ha (PUHAHCOBMS OTYET.

6) MoavWHMAT Qoknap 3a AeMHOCTTa € W3rOTBEH B ChOTBETCTBUE C U3NCKBAHWSTA Ha "naea cegma
OT 3akoHa 3a CYETOBO/ICTBOTO.
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OTroBopHOCT Ha PBLKOBOACTBOTO W nuLarta, HaTtoBapeHu ¢ oBLo ynpaBneHue 3a
hmvHaHcoBUs OTHET

PtkoBoACTBOTO Ha ,[TEHCUMOHHO OCUrypUTENHO ApyecTso AnuaHy Bbnrapua® ALl HocW OTFrOBOPHOGT
3a W3roTBAHETO W JOCTOBEPHOTO MPEeACTaBAHE Ha TO3W (hMHaHCOB OTYeT B CboTBETCTBME ¢ MC®O,
npvetn ot EC, 1 3a Takasa cucTema 3a BbTPELLEH KOHTPOI, KakBaTo pLKOBOACTBOTO Onpeaens Kato
Heobxoauma 3a ocurypseaHe U3roTBSHETO Ha PUHAHCOBW OTYETW, KOWTO HE CbOBLPKAET ChLUECTBEHM
HENpaBUNHW OTYUTAHWS, HE3EBMCUMO Aanu bMKALLW Ce HAa M3Mama UnK rpeLuka.

Mpw w3sroTBAHEe Ha (PUHAHCOBWMA OTYET, PBLKOBOACTBOTO HOCKM OTFOBOPHOCT 32 OLeHsBaHe
crocobHocTTa Ha PoHga ga npogbmku da  yHKUMOHMpa KaTo AelcTBalo npednpuatue,
OMOBECTABAKW, KOrato ToBa e NpUnoXuMo, BLNPOCK, CBBbP3aHU C NPEeanoNoKEHUETO 33 ASACTBALLO
npeanpuaTne n W3Non3Banku cyeToBoAHaTa Basa Ha ocHomaTa Ha npeanonoXXeHWeTo 3a ,qeﬁcmau.t,o
NPeanpuaTWE, OCBEH ako PbKOBOACTBOTO He Bb3Hamepasa Aa nuksmgupa doHpga wnm aa
npeycTaHoBW AEUHOCTTa MY, UMW ako PbKOBOACTBOTO Ha MpakTWKa HAMAa Apyra anTepHaTuBa, 0CBeH
Aa NoCTeNW NO TO3U HAYUH.

TNuuara, HaToBapeHn ¢ o6Wo ynpasreHne, HOCAT OTrOBOPHOCT 33 OCLLUECTBABAHETO Ha Hagaop Hap
npoLeca no UHaHCoBO OTUMTaHe Ha PoHaa.

OTI'OBOPHOCTM Ha oguTopuTe 3a oguTa Ha (PUHAHCOBUA OTYET

HawwTe yenu ca aa nony4mm pasymHa CTerneH Ha CUrypHOCT OTHOCHO ToBa Aanit huHaHCOBWSAT OTUET
KaTo LSM0 He CbAbpXKa CLLIECTBEHWN HEMPaBUMHW OTYUTaHUS, HE3aBUCKMO AanW AbLMKALLM Ce Ha
u3Mama wnu rpeluka, U Aa U3nanem OAUTOPCKM [OKNaf, KOWTO Aa BKIIOYBA HALETO OAMTOPCKO
MHeHue. PasdymMHaTa cTeneH Ha CUrypHOCT € BUCOKA CTEMEH Ha CUTYPHOCT, HO He € rapaHLns, Yye oguT,
M3BBbPLUEH B CBOTBETCTBKUE C MOC, BUHaru e paskpunea CbLIECTBEHO HENpaBuMnNHO OTYNTaHe, Korato
TakoBa CbllecTByBa. HenpaBunHu OTYWTaHUS MoraT [a Bb3HWKHAT B pesynTaT Ha uaMama unu
rpellka n Ce CYMTaT 3a ChLUECTBEHW, ako By MOrno pasyMHO Aa ce O4aKBa, Ye Te, CaMOCTOSTENHO
WK KaTo CBBKYNHOCT, Buxa MOrmW Aa okaxaT BNWAHME BbPXY WKOHOMUYECKUTE pelleHUs Ha
notpebutenuTe, B3eMany B3 OCHOBA HA TO3M (OUHAHCOB OTYET.

Kato wact or oauta B cwortserctsme ¢ MOC, Hue wsnonssame npochecuoHanta npeueHka u
3anaspame NpohecuoHaneH CKeNTULU3BM Mo BPEME Ha Lenus oguT. Hue chlio Taka:

*  WABHTU(MUMPaME 1 OLEHABAME PUCKOBETE OT CbLUECTBEHN HEeMpasunHy OoTYUTaHWUS BLB
UHAHCOBUSA OTYET, HE3ABUCMMO Aanv AbMKALLM CE Ha M3mama Wunw rpewwka, paspaborsame u
V3NbHABAME OAUTOPCKW MPOLIEAYPU B OTFOBOP Ha TE3M PUCKOBE U Mofy4asame OAMTOPCKM
AokasaTencTtea, KOWTO Aa ca A0CTaTbYHW W YMECTHW, 3a Aa ocurypsiT Basa 3a HalleTo MHeHue.
PuckeT fa He 6bAe paskpUTO CbLUECTBEHO HENPABUIHO OTYUTAHE, KOETO e pesynrtar oT usmama,
€ NO-BMCOK, OTKOMKOTO pUCKa OT CBLIECTBEHO HENPaBUNHO OTYWTAHE, KOETO e pes3ynTaT oT
rpewka, Thil KaTo M3Mamara MOXe [Aa BKMOYBA TaliHO criopasymsiBaHe, danwmduumpaHe,
NPeAHaMEPEHW NponyckW, W3SABNEeHUs 33 BbBEX/AaHe Ha oAWTopa B 3abnymaeHWe, Kakro W
nperebpereaqe unu saobukansHe Ha BLTPELUHUA KOHTPON.

* nony4asame pasbupaHe 3a BBLTPELIHWA KOHTPON, MMaly OTHOWEHWE KbM OAWTa, 3a na
paspaboTuM oANUTOPCKW NPoUEeaypy, KOUTO Aa ca NOAXOARLN Npw KOHKpeTHUTE oBCcToATencTaa,
HO HE C Lien n3passsaHe Ha MHEHWE OTHOCHO eheKTUBHOCTTA Ha BbTPELLHUA KOHTPOI Ha doHaa.

® OueHABaMe yMECTHOCTTa Ha W3MNON3BaHUTE CYETOBOAHW MOMUTUKM W  PasyMHOCTTA Ha
CYETOBOAHUTE MPUBMMIUTENHU OLEHKM U CBBP3AHWUTE C TAX ONOBECTSBaHUS, HanpaseHn oT
PpBLKOBOACTBOTO.
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s JocTurame A0 3aknioYeHue OTHOCHO YMECTHOCTTa Ha U3MOon3BaHe OT CTpaHa Ha PLKOBOACTBOTO
Ha cyeToBOAHaTa Gasza Ha OcCHOBaTa Ha NPEeAnoNOKEeHMETO 3a AeiCTBALLO NPeanpusTMe U, Ha
Baszata Ha nonyyYeHWTE OAWTOPCKM [OKa3aTencTea, OTHOCHO TOBa Aanu € Hanuue CblLUecTBeHa
HECWUIypHOCT, OTHacAwa ce Ao cubutns wunu ycnosusa, kowto Guxa Mormu ga nopogdsT
3HaYNTENHN CbMHEHWA OTHOCHO crnocoBHoCTTa Ha PoHAa Aa NPOABLIKM ga (yHKUMOHMPA KaTo
gencteallo npeanpuatie. AKO HWE AOCTUTHEM [0 3aKMYEHWEe, Ye € Hanuue ChUecTBeHa
HECUIYpHOCT, OT Hac Cé W3ucKkBa Aa npvernedYeM BHUMAHWE B OAWTOPCKUS CW A0KMaA Kbm
CBBLP3aHWNTE C Ta3n HECUryPHOCT OMOBECTABAHNA BbB (DMHAHCOBWSA OTYET WK B CriyYain ye Tean
OMOBECTABaHWA €a HeanekeaTHW, Aa MoauduuMpame MHEeHWeTo cu. Hawute 3akniouyeHws ce
OCHOBAaBaT Ha OAWTOPCKWTE [LOKa3aTencrsa, NonyyeHu [0 Jatata Ha OAWTOPCKWA HU 4OoKnag,.
Bwaewyn cubutna wunu ycnosus obade mMoraT Aa cTaHaTt npuuvHa doHga aa npeycTaHosw
(DYHKLUMOHWPAHETO CW KaTo AeWCTBaLLO NpeanpuaTre.

e oOleHABamMe LUANOCTHOTO MpeAcTaBsHe, CTPYKTypa WM CbAbpKaHWe Ha (UHEHCOBUA OTYET,
BKIIOUUTENHO OMOBECTABaHUATAE, U AanK (DUHAHCOBUAT OTYET NPeAcTaBs OCHOBOMoNaralyure 3a
Hero cAenku 1 cbbuTnA No HauuH, KOWTO NocTUra AOCTOBEPHO NPEACTaBsHE.

Hue komyHukMpame ¢ nuuata, HaToBapeHu C 0OLIO ynpaBrieHue, Hapea C OCTaHanuTe BBLMPOCH,
nnaHvpaxus o6xsaT 1 BpemMe Ha W3MbLMHEHWE HA OAWTA W CLLUECTBEHWTE KOHCTaTauuu OT OAWTa,
BKMIOYATENHO CBLUECTBEHW HEAOCTaTbUW BbB BBTPELUHWS KOHTPOSM, KOWTO WaAeHTWMUMpaMe Mo
BPEME Ha M3BbPLUBAHWA OT HaC OOWT.

Hve npefocTassme cblo Taka Ha nuUaTa, HAaTOBAPEHU C OBLO ynpaBneHue, WU3SBIEHWE, Ye cMme
V3MBITHUIM NPUNOXUMUTE ETUYHWN U3NCKBAHWSA BbB BPB3KA C HE3ABUCUMOCTTA U Ye L KOMYHUKUpaMe
C TAX BCWYKM B3AUMOOTHOWEHWA W Apyrv BBMPOCH, KOUTO BWxa Mornm pasymHo ga 6baart
pasrnexpaHn Kato MMally OTHOLIEHUE KbM HEe3aBUCUMOCTTAa HW, a KOraTo € NpURoKUMO, U
npeanpueTuTe 4eNCTBUS 3a eNUMUHMPaHE Ha 3annaxuTe UNu NPUIOKEHNTE NPeanasHI MepKu.

Cpe,q BEMNpOCKTE, KOMYHWUKWpaHW ¢ nuuaTa, HaToBapeHn c 06L!.LO ynpaeneHue, Hue onpegensame Teau
BBMPOCHK, KOWTO ca Bunu ¢ Han-ronAmMa 3Ha4YMMOCT MpU OAMTa Ha (PUHEHCOBWMA OTHET 3a TEeKyLUS
NepuoA W KOUTO CrnejoBaTENHO ca KIKY0BKM OAWTOPCKM BbNpOCK. HWe onucBame Teaw BbNPOCU B
HallMs OAWTOPCKM [OKNaj, OCBeH B Cry4YawTe, B KOMTO 3aKOH WNW HOpMmaTtuBHa ypenba
BB3NpensTcTBa NyGNMYHOTO OMOBECTABAHE Ha WHMOpPMauWs 3a To3u BBLMNPOC WNK Korato, B
WSKIKOYMTENTHO DEAKW Criydau, HUe pelwum, Ye AajeH Bbhpoc He cneasa fAa GbAe KOMyHUKMpaH B
HaWwWA [oknad, ThiA kaTo 61 MOrno pasymHo Aa ce o4akea, Yye HeBnaronpusTHUTE NOCNEACTBUS OT
ToBa [AelcTeue Buxa HaABWWWNM MON3UTE OT rMeAHa Todka Ha obllecTBeHUs WHTEpeC OT Tasu
KOMYHMKaLMSA,

Hue cme conuaapHo OTroBOPHU 3a M3NBIHEHWETO Ha HaLLKS OaWT U 3a W3paseHoTO OT Hac 04WUTOPCKO
MHEHUE, CBrnacHo nauckeaHuaTa Ha 3HPO, npunoxwum B Bbrrapus. Mpu noemaHe U N3NBLAHEHUE Ha
aHraxmumeHTa 3a CbBMECTEH OAUT, BbB BPL3KA C KOWTO AOKNaABaMe, HAE CMe Ce PLbKOBOAWUMM U OT
Hacokute 3a w3nbnHeHWE Ha CbLBMECTEH OmWT, n3nageHun Ha 13 Hu 2017 r. oT UHETUTYyTa Ha
AUNTIOMUPAHUTE ekcnepT-cueToBoauTenn B Bunrapus n ot KomucusTa 3a ny6rinyeH Haasop Hag
perucTpupaHuTe oautopu B Bbnrapus.
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Noknag BLE Bpb3Ka C ApPYyru 2aKOHOBW U perynatopHu U3UCKBaHUA

HoknapgsaHe cbrnacHo 4n. 10 ot PernamenT (EC) Ne 537/2014 BbB Bpb3Ka ¢ U3UCKBaHMATA
Ha yn. 59 ot 3akoHa 3a He3zaBUCUMMUA (PUHAHCOB OOUT

CbrnacHo usuckBaHusATa Ha 3akoHa 3a HesaBuCUMKNA (DUHAHCOB OAWT BbB Bpb3ka ¢ yn. 10 oT
Pernament (EC) Ne 537/2014, Hwe pfoknagsame [ONBAHUTENHO W UM3NOXKeHata no-gony
MHdopMaynsa:

MpaicyorspxaycKynbpe Oaut" OO e HasHaveHo 3a 3adblKUTENEH OAUTOP Ha PUHAHCOBUS
OTYeT 3a roauHaTta, 3aebplusalla Ha 31 aekemspu 2022 r. Ha PoHAa oT 06LWoTO cbbpaHue Ha
aKkyuoHepuTe, MpoBedeHo Ha 7 centemspu 2022 r., 3a nepuoh OT edHa roguHa.
JpancyorepxaycKynbpe Oaut" OOl e 6uno HasHa4yeHo 3a MbPBM NbBT KAaTo OAWTOP Ha
PoHAa Ha 21 anpun 2021 .

- B4 En By Benrapua’ OO e HasHauyeHo 3a 3agblHKUTENEH 0AUTOP Ha (UHAHCOBUS OTYeT
3a roguHata, sasbplusalla Ha 31 gexemspu 2022 r. Ha doHpga oT obwoto cwbpaHue Ha
akunoHepuTe, NnpoBeAeHo Ha 7 centemepu 2022 r., 3a nepuog oT egHa roavHa. ,Eid En Bu
Bwrrapus® OO/ e 6uro HasHayeHo 33 NLPBY NBLT KATO oAUTOp Ha PoHha Ha 21 anpun 2021
I,

- OpuTeT Ha hMHAHCOBKA OTYET 3a roavHaTa, 3aBbpluBalla Ha 31 gexkemepu 2022 r. Ha doHaa
NpPeAcTasnABa BTOPW MbfEH HEMNPEKbCHAT aHraMWMEHT 3a 3a4biKUTENEeH OAUT Ha TOo3W
®oHg, naebplieH ot “MNpancyotspxaycKynspe Ogut* OO/,

- OpuThT Ha (hrHaHCOBWA OTYET 3a roauHaTa, 3asbplusalla Ha 31 aekemepyn 2022 r. Ha PoHAa
NpPefcTasnABa BTOPW NbfEH HEMPEKbCHAT aHraXUMEHT 3a 3aAbDKUTENeH OAWUT Ha To3W
®oHg, nasbplueH ot ,Eiy En Bu Benrapus” OO/,

- [loTBbpxOaBame, Ye W3Pa3eHOTO OT HAc OAUTOPCKO MHEHWEe € B ChOTBETCTBME C
AONBIHWUTENHWS foknaA ¢ faTa 31 mapt 2023 r., npecTaBeH Ha 0AUTHUS KOMUTET Ha donaa,
CbIMACHO U3NCKBAHWATA Ha Yn. 60 oT 3akoHa 3a HesaBucUMUA UHaAHCOB OAUT.

- [NoTebpxaaBame, Ye He cMe NPefoCcTaBANU MocoYeHUTe B Un. 64 oT 3akoHa 3a He3aBUCUMUS
hvHaHcoB 0AWT 3abpaHeHu ycrnyrm 3ebH oauTa.

- ToTBbpXaasame, Ye Npu M3BLPLUBAHETO Ha OAWTA CME 3anaswnv CBORTA HE3aBUCUMOCT

cnpamo ®oHaa.
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Allianz ()

noua .Anuany Benrapus’Af

FTOOULIEH OOKAAL 3A OEMHOCTTA

HA OOH/J, 3A PA3SCPOYEHU MNAALLAHUA
+AANAHL, BbATAPUA" ALl

31.12.2022 .

1. O6uwa undpopmaums.

DoHAbT 30 PASCPOYEHUTE MGLLAHWS NPU NPUACBUTO MPABO HA AOMbAHUTENHA NOMU3HEHG MeHcKUs oT
OCWUTYpPABOHE B YHWBEPCA/IEH NEHCMOHEH $OHA, KOraTo CPEeACTBATA MO WHAMBUAYQNHATA NAPTUAG HO
NULETO B YHUBEPCOANHUS NEHCUOHEH BOHA, BKNIOYUTENHO Chel, AOMbIBAHE Nno pepa Haun, 131, an.2-5ot
KCO, ca HepocTatbyHM 30 OTAYCKAHETO HO AOMbAHUTENHA MOXUIHEHA MeHCus B onpepeneHns no KCO
MUHUMQNEH Pa3Mep, HO HOABWLIABAT TPUKPATHUSA PA3MEP HA MUHUMANHATG MEHCWA 30 OCUrypUTeneH
CTQX W Bb3pacT no 4. 68, an. 1ot KCO kbM aataTta Ha arnpenensHe Ha cTONHOCTTA Ha CpeACcTBATA Mo
napTuaaTa HA NULETO B YHUBEPRCAHUA NeHCMoHeH doHa.

DoHp 30 pa3cpoyeHn NAaaHua Anuany Bunrapua e yupeneHr ¢ peleHue Ha Komucusta 3a buHaHcoe
Hansop N2 691-OPl1 ot 23.09.2021 .

DoHabT e 0bocobeHo UMYLLLECTBO, KOBTO ce ynpaBnssa ot [eHCMOHHOOCUTYPUTENHO APYXKECTBO ,ANMaHL
Bbarapus” ALL u e snucaHo B Teproeckus peructbp ¢ BY/ICTAT 177524988,

2. Paamep Ha ynpasnssaHute aktusin Ha OPI Anuany Bbnrapus

Kbm 31.12.2022 r. pasmepsbT Ha ynpasnasaHnTe akTuen Ha QOHAC 3d U3NNALLAHE HA MNOMKUIHEHM MNEHCHM
"AnnaHu Bbarapua” 8,471 xun. ne. (17.45% oT AkTUBUTE HA BCUUKU pernctpuparu doHaoBe 3a
PO3CPOYEHU NNALAHWE).

3. Heiinoct Ha ®PM Anuany, bvnrapus

lNpexevpaeru cpedcmea om 3YI® Anuany Beazapus 3a usnnawaHe Ha pa3cpoyeHu NAAWaHUs

Mpes 2022 r. ca npexebpneHn cpeacTsa B pasmep Ha 12,009 xun. nB. 3a OTNYCKAHE HA PA3CPOYEHU
nnawanmns Ha 2,178 nuua, HaBbPLIMAKM Bb3pacTTa no un.68, an. or Kopekca 3a coumanHo ocurypsisaxe
(KCO), umirto cpenctea B nHamBuayanHute naptuan g 3YMN® Anuadu Buarapus ca HeaocTaTbuHM 3a
MOXMU3HEHA NEHCUSA HAL MUHUMAHUA pasMep.

M3annamenu pascpouenu nnawanus

lpes 2022 r,, ca u3nnatenu kato PascpoyveHn nnaulaHns cpeacTsa B pasmep Ha 4,719 xun. ne. Ha 2,351
niua,

CpeaHusaT pasMep Ha pascpodeHnTe MiawaHms 3a 2022 r. e 354.73 ne.
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4. MporHoza 3a geHocTtta Ha OPI "AnuaHy, bunrapusa”

MporHozata 3a geiHoctTa Ha PPl "Annady buvnarapwa” 3a 2023 r. e M3roTBeHQ, KATo €A OTYETEHMU
napamMeTpmuTe B OYGKBOHMATA 30 Pa3BUTMETO HA GOHAJ, MOKPOMKOHOMWUYECKWUTE W COLMANHO-
pemorpadekin GakTopu, BAMAELLIM BbPXy AeMHOCTTA MO AOMBAHUTENHO MEeHCUOHHO ocurypsisade. B
nporHo3aTa 2a 6baelinTe NOCTLANEHWS, NNALLAHWUS OT GOHAA 30 PA3CPOYEHN NNALLAHWUS, PeaNU3UPaHMA
[OXOL W pa3Mep Ha TAKCUTE W YAPBXKKWTE CO M3NON3BAHW MAKPOMKOHOMWYECKUTE MoKasaTtenu 3d
pasMepa HA WHGNAUWATA, CPeiHUs PasMep Ha HATPYNaHuTe CPeAcTBd, KOKTO W Bb3pacTOBOTO
pasnpefieneHie Ha OCUrypeHuTe Svud B YHWBEPCONHWSA MEHCMOHEH GOH[, OT KOWTO ce NpexebpnsaT
CPeacTBATA HA NUMUATA HABBPLWWAKW Bb3pacTta no un. 68, an. 1 ot KCO. OtuereHn ca BcuukM
3QKOHOOATENHW NPOMEH CEBP3AHU C AeMHOCTTA MO AOMbAHUTENHATA NEHCUOHHO OCUrypPABAHE,

MokasaTtenu Msapka | ©PI1 2023
TpaHcdepuparm cpeactea ot YIND XWN. NB. 11,564
3nnateHn pazcpoyeHi NAALaHKA XWUN. NB. 7157
HeTHW OKTMBUK B Kpas HA rognHATA XWI1. NB. 11,196

5. Mocturnara goxogHoct Ha QUMM ,AnnaHy Bbarapus” u akTyanMsmpaHe HaA NeHcuuTe.

3a 2022 r. MHBECTUUMOHHUTE Bb3MoXKHOCTW Ha QP AnmaHy Benrapus 6saxa cUNHO orpaHnyeHn nopaam
MQSIKUA PA3MEP HA CPeACTBATA, KAKTO M U3UCKBAHUATA 30 NIMKBUAHOCT, pernaMeHTnpann B Hapenba N2
10 Ha KOH 1 KpaTKUAT XOPU3OHT 30 U3BBPLUBAHE HA AbJHKMMUTE MNJICLLAHUA KbM BCAKO OCUTYPEHO NnLie.
B pesynTara Ha TOBQ, NOCTUrHATATA AOXOAHOCT OT MHBECTUPAHE akTueuTe Ha ®PTT ,AnnanHu Bearapus”
30 2022 r. e -0.53848%, pagHaBalla ce Ha -299,869.15 ne. PasMepbT HA Ab/HKUMUTE MeCeYHM NNALaHKA
HO AMLATO, CKMOYMUNM MeHCWMOHHU aorosopu ao 31122022 r. e akTyanuampad Ha 31122022 r. ¢
W3UMCNEHWUA MPOLEHT 4OXOAHOCT KATO & NpelBuAeHa rapaHunaTa 3a 6pyTH1uTEe BHOCKN.

6. WMueectuumorHa genroct Ha MO, .AnuaHuy benrapus® ALl
WHeecTuumonHaTa geitHocT Ha @onaa npes 2022 r. 6e dokycMpaHa OCHOBHO B!

» Hatpynearve Ha poctaTbded obeM cpedcTsa 30 WHBECTUPAHE W CNeABOHE HO KOHCepBATUBHA
WHBECTULMOHHA CTRATErMA Mo CTPYKTYPUpaHe Ha noptdeina Ho PoHaga;

» WHBeCTUpaHe Ha yacT oT cBoBOAHUTE NAPULYHW HONIMYHOCTM U MOCTBMNBALLNTE BHOCKM OT OCUIYPEHWU Tnua
B UHCTPYMEHTU C GUKCUMPCH AOXOA C XaPAKTEPUCTUKM, NoA0BHM Ha noeTtute oT POHAA 3aMbIKEeHUS;

» MopabpKaHe HA KOHCEPBATMBEH PUCKOB Mpodun Ha nopTdeinure 4pes UHBECTUPAHE B AbPXKABHW
UeHHW KHUXA € MHBECTULMOHEH KpeanTeH peﬁTl’lHr, M3pganeHn B eBpo v neea.

Cnepn nanaemuunata 2020-Ta rogMHa, HAracuTe Ha MHOro xopa 6axa, Ye HA-OWOTO & NPEMUHANO 1
crefBa MnoHe aeceTUneTue HA CrnoKoucTeue. 3a wanoct 2022-pa roguMHa ce OKA3a MHOro no-
NPeAV3BMKATENHA 30 YYAcTHALMTE Ha GUHAHCOBUTE NA3APK KATO NOCNeACTBUAATA OT HeA e Ce PasBuBdT
v npe3 2023-Ta roavHa. BoiHaTta e YkpaiiHa pasnain MHOXXECTBO CTPAXOBE MPK BCUYKW KNACOBE AKTUBA
M NPeaM3BUKA 3HAUUTENHO YBENWYeHWe HA WHONAUWATO, KOATO Ce NPeBbpHA B OCHOBHA TeMa MNpes
BTOpPATO noneoBuUHA HaQa roguHaTta. MoeeyeTo MHAOEKCWM HA PA3BUTUTE NA3APK HQ aKkuuKM oOoT4eToXda
npyundpeHn cnagoee.

M noKaTo NpW GKLMWTE BCEKU AOMYCKQ, Ye @ Bb3MOXHO /ia UMA CNAAoBe OT BPEeMe HA BPEME, HEChMHEHO
no-6oNe3HeHN ce oKA3axa cnafoBeTe NpU AbPXKABHUTE 0BAMraLMK, TbIA KATO A0 FONAMA CTerneH TaknBea
NPU TAX He ce O4aKBAT. TAKA MPONAAHA 1 Bb3MOXKHOCTTA HO UHBECTUTOPUTE A Ce SALMTAT OT cnaposeTe
npu akuuute, Pasnpopaxbute Ha obnuraunoHHWTe nNasapu BAXA NPOAMKTYBAHW OT 3HAUYMTENHO Mo-
QrpecuBHWUTE YBEAWMYEHUS HA NWXBUTE OT CTPAHA HA UEHTpanHute BAHKW CNPAMO OYAKBAHWATA B
HAYANOTO HA FOAMHATG B PE3yNTaT Ha onuTuTe Ha BaHkepuTe A4 OBNALEAT rancnvpawara nHbnaumsa,
KOATO OCBEH 3apaau BoWHATA, Helle pe3ynTar WU OT KONocanHuTe DUCKANHKW ¥ MOHETAPHW CTUMYIN U
neduUMTMTE BbB BEPUIMTE Ha JOCTABKMW C/ef KPas HA NaHAeMUATA.
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6. MusecTnumnonHa peinHoct Ha MO ,Anuany Bwarapusa” ALl (npoabnxerue)

B EBpona nputecHeHuaTa 3a AeduuMT HO NPUPOAEH A3 Mpe3 3MMaTa Ce OKa3axd MPEecUNeHu, KaTo
ra3oBUTE XPAHMANULLA CA MbIIHKW HO MCTOPUYECKU BMCOKM CTOMHOCTK, O MO-MEeKOTO HAYAN0 HA 3UMATA Ha
KOHTUHEHTO CMBbKHO LeHUTe Ha rasa Ha bopcuTte [0 CTOMHOCTUTE OT Npeau HaYaNoTO HA BOWHATA. B
cbuioTo BpeMe 6nmnso 50%-aT cnaa HA roAnIHUA M3HOC Ha [a3npoM npuHyau Bnactute B Pycus aa
OTMEHSIT B KPAA HO MOAMHATA M3NCKBAHETO MAGLWAHUATA OT HENPUATENICKM AbPXABU 10 Ce U3BbPLUBAT B
pybnu.

Mo otHoweHve Ha Kutal, roanHarta couwo He Belwe 6naronpuatHa kato MSCI China 3arybm Hag 50%
crnpaMo Bbpxa cu npe3 2021 r. Bbnpekn pbeta ot Hag 30% KbM Kpad Ha roguHata. OCHOBHUTE
npuTecHeHWa 6AxXa, Ye CTPUKTHATA NOMUTUKA HA CTPAHATA KbM HYNIEB KOBUA BOAW A0 3HAYUTENHA 3aryba
HO VMKOHOMMYecKd aKTMBHOCT. PasxnabBaHETO Ha TA3W MOMMTUMKA MNPe3 OKTOMBPW AOHEece noseue
ONTUMMU3BM B CTPAHATA WU KUTANCKWUTE GKTMBW CTAHAXA OBEKT HO 3HAYUTENHU Nokynku. B kpas Ha
roauHata, obaye, 3aNOHHAXA AA UMPKYAUPAT MNPUTECHEHWA, Y€ PAZKOTO Pa3xNaBBAHE HA CTPUKTHATA
NOMNTUKA W3NAra Ha OnacHOCT MPEeKasieHO roAsSIMO MAcA YA3BUMU XOPd, KOUTO He ca ce chbabckBanu ¢
BAPYCO W He Ca BAKCUMHWUPOHW. Bbrnpekw ye cTpaHata sede He nybnukysa nonpobHa CTATUCTMKA 3q
30601€BAEMOCTTA, MHOXECTBO WH/AMKATOPU MOKA3BAT, Ye HATOBAPEHOCTTA HA 3APABHATA CUCTEMG
AOCTUra CBOA NPeaes U CMbPTHOCTTA Ce & NOBULLWAA 3HAYMTENHO. Te3n NPUTecHeHUA MoraT Aa noMpadar
OHAKBAHMA PBCT HO MKOHOMWYECKATA OKTUBHOCT B CTPAHATA MNOHE B NbPBUTE HAKONKO Mecelua Ha 2023-
TA.

Makap nocneaHoTo TpMMECeUMe HA FOAMHATA 4Q AOHECEe NONOKUTENHIN EMOLMI HA duHaHcoBUTE Naszapwm
30pau no-peskus cnag Ha MHONAUWATA OT OYAKBAHOTO, NPeAWU3BMKATENCTBATA OT 2022-pa we
npeobnanasat u npes 2023-Ta, KATo OCHOBEH GOKYC HA UHBECTUTOPUTE Lle € TOBA KONKO CEePUO3HA
peLiecus Lie 0BXBaHE PA3BUTUTE UKOHOMWUKM 1 N1 KPAAT HO BOMHATA B YKPAWHA Ce BUXAQG B obospumo
6bvaelue.

Moptdenna Ha GoHAC OCTABA KOHCEPBATUBEH HPe3 NOAABPKAHE HA MUKC OT HUCKO PUCKOBU ObPXKABHN
UEeHHW KHKMXXA € MHBeCTUUMOHEH pelﬁTMHr W 3HAQYUTEeNHA anoKAduMa KbM NapuyHM HAJIMYHOCTKU C uen
NOKPUBAHE HO TEKYLUWTE 3A0BIKEHUS,

7. PUCKOBE M Bb3MOXHOCTU MPU MHBECTUPAHE AKTUBUTE HA $oHpa npes 2022 r.

Puckoenat npodun Ha noptdeiina Ha PN ,Anuany, Bwnrapus” we octaHe koHcepeATHBEH 1 npes 2023-
PA FOAWHA C LLen NOACUIYPABAHE HA U3NIALLAHETO HO 3a4b/IKeHUATA My, B Tasu spbaka N0 SAnvauy,
Benrapua” A we NPOAB/DKM A4 UHBECTUPO aKTUBUTE Ha DOHAG B AbPKABHU LEHHW KHUKA ©
WMHBECTULMOHEH KPEAUTEH PEUTUHT, U3ATAEHN B €BPO UMW J1eBq.

8. MNonuTnka no ynpasneHue Ha pucka

Llenute n nonutukara Ha QoHaa no ynpasnexue Ha DUHAHCOBUA PUCK, BKIIIOUUTENHO MONUTUKATA MY Ha
X@XKNPAHE HA BCEKWM OCHOBEH TUM XE4XXMPAHA MO3KMLMA, 30 KOATO Ce NMPUACrd OTYNTAHE Ha XeOKUPAHEeTOo,
KOKTO W €KCMO3MUUATA NO OTHOWEHUE HA LE@HOBUSA, KPeAUTHNA U IMKBUAHUA PUCK W PUCKA HA NapuyHUs
MOTOK ca npeAcTaBeHn NoapobHo B MoanlIHUA GUHAHCOB OTYeT.

MonuTukMTe 30 YNPaBNeHWe HA PUCKA BKIIOYBAT UAEHTUDULMPAHE, U3MEPBAHE U QHANU3 HA PUCKOBETE
HO KOWUTO € UINOMEH QOH,D,G, onpepensaHe Ha nooxodaulmn Mmeronm 3a ynpaeneHue HAQ PUCKQ, KAKTO #
CB3AABAHE HA KOHTPONHW NPoUeAYPU, KOUTO HAMANABAT BANAHUETO UM, MOAUTUKUTE, AONYCTUMUTE HUBA
HO PWCK W CUCTeMWTE 30 yNPOB/IEHWE HA PUCKA Ce MPEernexaat nepuoamuHo. PoHAbT UMa 3a uen aa
paseue  TNoAxonslla KOHTPONHG  cpeja MOCPeACTBOM NOAXOAslM obydeHus, npwnarave Ha
NPOGECHOHANHU CTAHAAPTHU HA YNPABNEHWE HA PUCKA U ONEKBATHM KOHTPONHW Npouenypw.

Creuvanuanpanarta cnyx6a 3a BbTpelleH KOHTPOA Ha LpyxecTeBoTo u3BbPWBA nNpoBepku 3a
CbOTBETCTBME C NONNTUKUTE 3a yNpaBieHne Ha pucka Ha Dowag, npuetu ot YC.
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8. MNonutuka no ynpasneHue Ha pucka (NnpogbrxeHue)

LleHOoBMAT pUCK @ CBLP3aH € HOMANABAHE HO CTOMHOCTTA HA MHBECTULUMATA B eAWNH GUHAHCOB MHCTPYMEHT
npy HebnaronpuaTHWU NPOMEHW HA HWBATA HA nasapHute ueHu. PoHABT M3MEepBA LEHOBUA PUCK
nocpencTeoM MoAnGUUMPAHO Alopaund (pecn. YyBCTBUTENHOCT NPY NPOMAHA HA JIMXBEHUTE KPWUBK) 3a
KHWKA C GUKCUMPaH Ooxon v 6eta koeduumeHT (YyBCTBUTENHOCT NPK NPOMAHA HA NA3APHWU MHAEKCK).
ANTEpPHATUEHO, LLEHOBUAT PUCK MOXE fa Bbae U3MepeH Ypes CTaHAAPTHO OTKJIOHEHKe.

Mpu ynpaenexHne Ha KpeauTHWA puck QoHabT Habnwaasa pucka oT 3arybu B cneicTBue oT BOLWABAHE
HO KPEeAMTHOTC KAYECTBO HA €MUTEHTUTE, KAKTO W HEWU3NBIHEHWE HA QHIOXUMEHTW OT CTPOHA HA
KOHTPAreHTV Npu onepaumnu ¢ GUHAHCOBU MHCTPYMEHTU. [Ipy»KecTBOTO OChLULECTBABA YNPABNEHUETO HA
KpPeOWTHUA PUCK KATO ONepupa caMo C KOHTPAreHTH, MPUTEXABALW BUCOK KPeaUTeH PeUTUHT 1 KoraTto
e HeobXxoaMMo M3Nckea obesnedeHna 3a CBOWUTE BIEeMaHUA.

NukBnpen puck e puckbr, ve QOHADBT HAMA 4O € B CbCTOAHME Ad WM3MbAHW CBOWMTE (GMHAHCOBK
300bIKEHUA, KOraTo Te cTaHaT nanckyemu. QoHabT NpUAara Noaxen, KOMTe Aa ocurypu Heobxoaumus
NUKBUAEH pecypc, 30 Ad Ce MOCPeLLHAT HOCTBMUMAKUTE 3A4b/HKEHUS NPU HOPMAHK UKW CTRPECOBW YCNOBKS,
6e3 na ce peanu3vpar Henpuemanen sarybm.

Mpwv ynpaeneHue Ha NMKBUAHUA prck QoHAbT HABNACBA PUCKa OT 3arybu Npu HaNOXUTENHU NPpoAaK6K
HO QKTWBKM NpW HebBNAronpuvATHW NA3QPHWM YCNOBMS 30 NOCPelldHe HA HEOYAKBOHO Bb3HWKHGNW
KPATKOCPOUHM 3aab/ixerHna. QDOoHABT AHANU3NPA NUKBUAHWA PMCK Ha 6A30 Ha MCTOPUYECKUTE BXOAALLM
W M3XOOALIM NAPUHHW NOTOUMW, KOTO HO TA3W OCHOBA Ce onpeaens Npar Ha

Napwv v NAPUYHK EKBUBANEHTW B nopTdeinuTe Ha yNpaenssaHnTe porgose. 3a oneparMeHoO
yrnpasneHue Ha NMKBUOHUA

9. YyacTtus Ha yuneHoBeTe Ha Hapn3opHUa CbBET B ThProBCKU APYXECTBA U OPraHU3ayun.

Codua Xpucrosa - [lpeacenaren Ha Haa3opHua cbeet
Hama yyactus B yNpasneHMeTo Ha ThProBCKWU PYXXEeCTBA U OPraHM3aLmu.
CeeTtocnas FaBpuitcku — uneH Ha HagzopHws cbeeT

Ynen Ha HanzopHua ceeeT Ha OBB ALl n HanzopHus cbeet Ha Keit Bu Cu Bank Bonrapua EALL

Kpuctod lNneitH — uner Ha HapsopHus cbeBet

Ynen Ha HansopHua cbeeT Ha Annanu, bank Benrapus; [naseH nansnHUTeNneH gMpekTop Ha IDS, Analysis
and Reporting Services GmbH, lNepmanus, Ynen Ha YnpasutenHusa cbeBeT HA Allianz Investment
Management, FepManus, YneH Ha HaazopHua cbBeT HO Allianz ZB, XbpBaTCKa, 4neH Ha Hap3opHua cbBeT
Ha Anvany Bank Bobarapus A, Ynen Ha HapsopHus cbeeT Ha European Reliance S.A. Insurance
Company.

Dopa Angpeesa - uneH Ha HaasopHus ceeeT

Hama y4qacTma B ynpasaeHMeTo Ha TbProBCKW OPYXXECTBA U OpraH1sauvn

Weax Topopos AHgpees — ufeH Ha Haa3opHus cbBeT OT 16.09.2022 .

Mpeactaenasauy v uned Ha CbeeTa Ha avpekTopuTte Ha buarapcku Enepruen XonauHr EALL

PymsaHa Kpbctesa — uner Ha HaasopHWaA cbeeT OT 19.01.2022 r.

Hama y4acTua B ynpassieHneTo Ha TbProBCKW OPYXECTBA U OPraHusaLmn.

Metp Cocuk — uneH Ha Hag3opHwua cbeeT OT 23122022 .

UneH Ha CbeeTa Ha avpekTopuTe Ha Annanl, Bbnrapua Xonawur ALL HneH Ha Hapzoprus cbeeT Ha Allianz
ZB d.o.0. Obligatory and Voluntary Pension Funds Management Company, XepeaTtcka, YneH Ha
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9. Yuactus Ha uneHoBeTe HaO HOA30pHMA CbBeT B ThbProBCKM APYXXECTBA M OPraHM3aLmm
(npoabmkeHue)

Hapsophua cbeet Ha Allianz pojistovna, as., Yexusn, Ynew na HapsopHua ceeset Ha Allianz penzijni
spolexnost, a.s., Yexuna, Ynen Ha HapsopHua ceeeT Ha Allianz Lietuva gyvybes draudimas UAB ,Allianz
Lietuva”, Jlutea, YneH Ha HapzopHus coeeT Ha TuiR Allianz Polska S.A., Monwa, YneH Ha HaasopHus cbeet
Ha TU Allianz Zycie Polska S.A., Monwa, Ynen Ha HansopHua coeet Ha Santander Allianz Towarzystwo
Ubezpieczen S.A,, Monwa, YneH Ha Hapzophusa ceeeT Ha Santander Allianz Towarzystwo Ubezpieczen na
Zycie S.A., Monwa, Ynen Ha HapsopHus cbeer Ha Expander Advisors Sp. Z o.0., Monwa, YneH Ha
HapsopHua cbeet Ha TFI Allianz Polska S.A., Monwa.

Mean Monues - 3awm. Mpencenarten Ha HaasopHus cbeet no 19.01.2022 r.

Ynen Ha Cobeeta Ha Jupektopute Ha 3AL ExHeprus, ynerd Ha CbeBeTa HA AUPEKTOPUTE W W3MbAHUTENEH
avpektop Ha HEK EAL.

Banepuit MNeTpoR - unex Ha HaasopHus coeeT Ao 16.09.2022 r.

YneH Ha CuBeta Ha anpekTopute Ha ,CeoboaHa 3oHa — Mnosame” AL

Kait Mionep - unen Ha HaasopHus cbeeT 0o 23.12.2022 r.

YneH Ha Haasophua coeet Ha Allianz Invest Kapitalanlagegesellschaft mbH, Ynen Ha Hapsophus cbeet
Ha Anuanu Bark Bvnrapua ALl Ynew Ha OgutHua komuTeT Ha Anmany Badk Bvnrapus, YneH Ha
HapzsopHua coeet Ha Allianz pojistovna, a.s., Monwa, Ynex Ha OamnTtHua komuteT Ha Allianz pojistovna, a.s.,
Monwa, Npeacenaten Ha Haasopen cbeet Ha Allianz penzijni spolexnost, a.s., Yexus, Mpeaceaaten Ha
Oputhua komuteT Ha Allianz Check Pension Company, Yexus, Ynen Ha OauteH komuteT Ha Diamond
Point, a.s, Huaepnanaua, Ynex Ha HanzopHusa cbeet W Ha OoutHus komutet Ha Allianz Tiriac Asigurari
S.A., PyMbHus, Yner Ha HaazopHusa cbseT Ha Allianz Slovenian Pension Company, CnoeeHus.

YyacTusa Ha YneHoseTe Ha YNpaBUTENHUS CbBET 8 ThProBCKM OPYXECTBA 1 OpraHmuaaumm:

MoaHuc KouuaHoc - Mpeacenaten Ha YrnpasuTenHusa cbBeT v U3NbiHMTEeNneH OMpeKkTop

MNpeacenarten Ha YnpasuTenHus CbBET U WU3MbAHUTENEH auvpekTop Ha Anuady Bank Bwarapus Al
npeacenaren Ha YNpaBUTeNHUA CbBET U WU3MbAHUTENEH avpektop Ha 3AL ,Anvany Benrapus Xusot”,
npefcefaten Ha YNpaBuTENHWA ChBET W U3MbAHUTENEH AvpekTtop Ha 3AL ,AnvaHy Bubarapus”,
npeacenaten Ha Coseta Ha avpekTopute Ha 3A[ ,Exeprus’, uned Ha Han3opHus cbeet Ha AnuaHy,
Jnsnur Bonrapua AL, MNpokypuct Ha AnuanL, Bounrapua Xongunr A,

Bnagucnas Pyces - naeen usnbnHutenen AVNPEKTOP 1 3aMecTHUK-NpedcenaTen Ha Ynpasutenius
cbBeT

Hama yuacta B ynpasneHneTo Ha ThbproBCkn ApyXecTsa u opraHmsaumm.

LUeeTtoMup Unues - UznvnHurenen AUPEKTOP M YNeH Ha YNpaBUTEnHUS cbBeT

Hama yuactus B ynpaBneHneTo Ha ThproBeKU ApyecTsa u OpraHM3aLmm.

AHppeit AnekcaHapoB - Uanbnanutenen AVPEKTOP W YneH Ha YnpasuTenHusa cheer

ManmbnHuteneH aupektop W YneHd Ha YnpaswuTenHus cbeeT Ha 3A0 .AnuaHuy, Bwvarapus Xwusot”,
Manbaxutenen aupekTop v uneH Ha YnpaeutenHua ceset Ha 3AL, ,AnuaHu buvarapus”.

MaenuH MNeTkoB - Manvanutenen AVNPEKTOR M YneH Ha YNpaBuTenHWa cbeeT

ManbnHutened aupexktop u Yned Ha YnpasuteneH coeer Ha 3AL ,Anvanuy Bvnrapua”, Msnwanutenen
AvpekTop 1 Yned Ha YnpasutenHua coeet Ha 3AL, ,Anmany, Bvnrapus Xusot', Manbanutenen aupektop
1 YneH Ha YnpaButenHma ceBeT HA ,Annanu MauHr Bvnrapua" AL
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10. OTroBOPHOCT HO PbKOBOACTBOTO

CI"IOpeJJ, 6bﬂrOpCKOTO 3AQKOoHOOATeNICTBO PbKOBOACTBOTO CnenBa 04 U3roTeu ¢MHOHCOE oTHeT 30 BCHAKA

(bV'IHCIHCOBG rognHa, KOATO OG OAaBG BAPHO U HeCTHA NpeAcTaBd 3G ChCTOAHMETO HA @oHAa KbM Kpaa Ha
roouHaTa 1 HeroguTe CHeTOBOOHW Pe3ynTaTu.

PUHAHCOBUAT OTHET CE M3TOTBS B CbOTBETCTBME C MeXAyHAPOAHNTE CTAHAAPTH 30 PUHAHCOBO OTYUTAHE
(MC®QO).

PbkoBoacTBOTO MOTBBLPXAABA, e € NPUNArano NOcNefoBATENHO QAEKBATHA CYETOBOAHA MONUTUKA K1 Ye
NpW MW3roTBAHETO Ha dWHaHCoBUTE oT4eTH KbM 31 aekemBpu 2022 r. e crnaseH MPUMHLMMBT HA
NPeanasnMBOCTTA NPW OLLEHKATA HA AKTUBUTE, NACUBUTE, NMPUXOONTE U PaA3XoauTe.

PbkoBOOCTBOTO CbUWLO TAKO MOTBbPXAABA, Y4e Ce € NPUObPXAN0 KbM OEWCTBALLMTE CHeTOBOOHMW
CTAHOAPTH, KATO GUHAHCOBUTE OTUYETH CA M3MOTBEHU HA NPUHLMNG HA OAeUCTBALLO NpeanpuaTre.

PbKOBOACTEOTO € OTFOBOPHO 30 KOPEKTHOTO BOAEHE HO CYETOBOAHWTE PerucTpu, 3d uenecbobpazHoTo
YyrpaBfeHne Ha aKTUBMTE W 30 NPeanpueMaHeTo Ha HeobxoauMuTe Mepku 3a M3barsaHeTo W
OTKPUBAHETO HO €BEHTYA/HW 310yNoTpebun 1 Apyru HepeaHoCTM.

DoHABT HAMA K/IOHOBE NO CMUCHAA HA Y. 17 OoT TbproBCKUSA 3aKOH;

Hama nasbplueHn aelcTens B 06NACTTA HA HAOYYHOW3CNEA0BATENCKATA M PA3BOMHATA AEMHOCT, Tbid KATO
He e NPUIoKMMO 30 AGMHOCTTA MO AOMbIHUTENHO 3a0bIKUTENHO U LOBPOBONHO OCUTYPABAHE;

Hama npuaobutn cobcTBeHr akumm, No pena Ha 4. 1874 or TbproBckua 3akoH;

Hama npuaoobuTi, NPUTEXABAHW 1M NMPEXBbPIeHNUTE OT YNEHOBETE HA CbBETUTE NPe3 roAuHATa aKUUn K
oBnuraumm Ha Opy»XecTBoTo;

11. Bazun ¢cbOMTHA CJIeJ AATATA, KbM KOITO € ChCTABEH NOAHIIHHA (PHHAHCOB OTUET
HueecTnunonna aeiinoet na NOJ Annann Beiarapus u ynpasisiBaHHuTe OT Hero GoHA0Be

[Mpeku u nenocpeactern edextn ot hanuta Ha asete pernonantn Garkn 8 CALLL BbpXy aKTHBHTE HE CE OUAKBA 1A HMA.
KbM naTara Ha H3rOTBAHE HA OT4ETa, NOPTREHINTE HE ChABPHAKAT HHBECTULLHH B OAHKOBH aKLNH. KAKTO W ChLIECTBEHH
uuBecTHUMHY BBB (Gunancosns cextop Ha CALLL kaTo wano. B cpeiHOCPOteH MepHol, KaTo pesyirar 0T Te3H KpeauTHH
CHOMTHA, MOKE Ja C€ O4YaKBA HErarMBHO BIMAHHC BbPXY MOTCHUMaAIa 34 pacTek Ha I\'DPI‘IOPE\THBHHTE nevanon
MOCPEACTBOM HAKOJIKO OCHOBHH MEXaHH3MA.

Ha mbpBo MSCTO KpH3aTa HA J0BEPHE KbM PErHOHANHNTE GaHkn OM MOIIO Aa 3aabA00UM HITEMIAHETO HA ACTO3UTH,
KOETO 12 OFPaHMH i KPEIHTHATA HM EKCTIO3HILIA, ChOTBETHO /1A 3aTPYAHH GHUHAHCHPAHETO Ha start up / TEXHONOTHYHHTE
KOMMaHHH, KOUTO PA3UITAT HA CBEXK PECYPC HMEHHO OT TO3H CEKTOP HA (PHHAHCOBATA HHIYCTPHA.

BTOpO MAfKiTe M CPEHHTE M0 rofemuHa Gankn BepOATHO wie ObJAT NOANOKEHH HA NO-CTPOTA PEryallii, KOETo
HECHMHEHO LLE 3aTPY.HI 1 OFPAHHIH BB3MOKHOCTHTE MM 33 PACTEXK, KAKTO 1 3aNa3sBAHETO HA PEHTAOIIHOCTTA HM.

He Ha NOCNEIHO MSICTO. KYMYJIATHBHUA PE3YATAT OT TE3H NPOUECH Lie Obe NOBHUIICHH PHCKOBE NPEl pacTeska Ha
HKOHOMMKATA, KOETO 00HYAITHO BOLN 10 3aBHILIABAHE HA KPHTEPHHTE NpH OTIYCKAHE HA HOBH 3a8MU - BCE HETATHBHK 32
KOPNOPaTHBHITE Pe3yaTaTh eeKTi.
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11. Baxuu ¢L0MTHA cJ1e]] AaTATA, KbM KOSITO € CheTABeH roOAHILIHNA GHHAHCOB 0TYET (MPOAbIKEHHE)

JIpyru MepKH 33 orpaHHyaBaHe HA PHCKOBeTE

PbkoBoacTeara Ha Jpy#ecTBOTO Cein BHUMATEIHO CAYUBALIMTE CE MEKIVHAPOAHM CHOUTHS (MOJUTHUECKH N
HKOHOMIYECKH) H € MpeanpHeno MepKH 3a OrpaHHuaBaHe Ha eBEHTYAIHOTO Bb3AEHCTBHA BBLPXY AeliHOCTTa Ha
JIpy KecTBOTO M YNPABISBAHNTE OT HEro (POHI0BE BB BCHYKH Bb3MOKHH.. BKIl. MEPKHUTE 38 HEMPEKBLCHATOCT Ha OH3Heca
NpH PasiHuHITE KATACTPOGUUHH CUEHApHN ¢ noBuweH (OKYC KbM HHPOPMALMOHHATA CHIYPHOCT, TpeaBna
YBETHUEHOTO HUBO Ha KHOEppHCK.

Hoknaast 3a neitnoctTa € oa00pen ot Ynpasurentna Coeet Ha 28 mapt 2023 1,

H3ITBIHHTENEH AUPEKTOP Ha

\- €H IHPEKTOP Ha
“Annanu bearapus™ AJ]

Wanu bearapus™ AJ]

Codus,
28 mapT 2023 T.
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OTYET 3A NPOMEHHWTE B HETHHTE AKTHUBH HA PA3IOJIOKEHHE HA OCUT'YPEHHUTE JIMLIA
KbM 31 JIEKEMBPH 2022 r.

B xusion aeea Mpna. 2022 . 2021 r.
HeTHn pa3xoan oT (pHHAHCOBIH aKTHBH (271) (3)
O61o (271) 3)
VapbaKKH M TAKCH OT OCHIYPHTENHH BHOCKH 32 [1eHCHOHHOOCHTY PHTETHOTO

JlpyxecTro 9 (24) ()
OnepaTHBeH PesyaTar (295) )
[TpomsiHa B OCHTYPHTETHITE BHOCKN

Yeeanuenus

[Mpexsbpaenu cpeactsa ot YI1P 3a u3pbpiluBaHe Ha pascpoveHH MialaHus 12.009 1.642
[pexsbpaenn cpeactsa ot [1O/] 3a nonbABaHEe HA HEIOCTHI OT COOCTBEHH

cpencraa 1 -
O6umo yseanyenns 12,010 1,642
Hamanenns

CpeacTsa 3a pascpoueHil niaianms (4.719) (122)
CpencTsa 3a H3NAALAHE HA HACAEAHHLI HA NOYHHAIH JTHLIA (36) -
Pa3xoni 3a H3BLPLUBAHE HA PAICPOUEHHTE Maliaisa H HA NJalaHnsaTa Ha

HacIeHHILH (5) 5
0610 HAMAIeHHSE (4.760) (122)
00110 NPoMAHA B OCHIYPHTETHHTE BHOCKH 7,250 1,516
H3MeHeHne B HeTHHTE AKTHBH HA PA3no/ioKeHne HA OCHIYPeHHTe JTHua 6,955 1,516
HeTHH aKTHBH HA PA3NOJI0KeHIIe HA OCHIYPEHHTE THUA

B Hauanoto na roauHara 1.516 -
B kpas Ha roaunarta 8,471 1,516

OtuersT 3a NMPOMEHNTE B HETHHTE aKTHBH HA pa3nojlomeHHe Ha OCHIYPCHHUTE ANLA CneaBa aa ce pasrjie:ia 3aeaHo ¢

CoheraBuren:

'{;‘.:
Mutko MuneHuH Baaay
Dunancos MeHiONCsp Han.

ChIrIacHo NOK/Ia1 HA HE3aBUCHUMNTE OINTOPH:
"MpaiicyorbpxaiicKynbpe Oant" OO/

JIKoK Hidfian
TTporypucm

i
/) Vi
Croituo Munes
Vipasumen / / //
/s /

Auna Botepa ) Crosan Ctosn V
Perucmpupan ooumop, omeogopen 3a Pecucmpupan/odyigop./omsocapelsa gouma
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31-03- 103

B xu1a0u qaesu Mpua. 2022 r. 2021 .
AKTHBH

DUHAHCOBIN AKTHBH, OTUHTAHN NO CHPaBe/LIHBA CTOMHOCT B nevandara nin

3arybara 10 6,952 748
[Tapuynn cpencTea u napuuHN EKBHBANEHTH Il 1,522 768
O6wo akTneNn 8,474 1,516
Macuen

Tekyun 3aabiKeHNA 12 (3) -
O6wo nacusn (3) -
HeTHn akTHBH HA PA3N0J0KEHHE HA OCHTYPEHNTE JIHLA 8,471 1,516

OTuernbT 3a HETHITE AKTHBH HA PA3NOJOKEHHE HA OCHIYPEHUTE JIHLI Clle/IBA 1A Ce PA3MIEkIa 3aeHO ¢ NPUIOKEHIUATA,
KONTO MPECTABIABAT HEPA3ALIHA YacT OT (PUHAHCOBHSA OTUET, NpeacTaBeHn Ha ctpanuun o1 10 1o 31. Munancosure

otyeTH ca 0100peHu Ha 28 mapT 2023 r. 1 ca noanucaHt, KaKkTo CleiBa;

CheraBuren:

MuTtko Muneunu
Dunicicos MenuoHCHp

ChriacHo 10K1a1 Ha He3aBHCHMHTE ONTO[N:
"[MpaficyorspxaiicKynupe Oant" OO/1

A/M/

OMMp/l/lmleB

T
%}.THH”J&’.T&H r)HPL’.‘\'iH op

buRparapus" OO

s
Jlxok HioHan Croiiuo Muses
[porypucn Vapacumen
Anna Botesa Crosu Crosfios | 7/ [/d/
Pecucmpupan ooumop, omeosopen sa oduma Pecucmpupan odimop, omeosopent oofima
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31 JEKEMBPH 2022 r.

1. CTaTyT 1 npeaMeT Ha aeiiHocT

~@oua 3a pascpodenn naawanua Anuani Buarapus™ (Downnwst, MPIT) e caMOCTOATENHO HPHAHYECKO JINLE, Che
cenaiiiue v MACTO Ha perucTpaums B bbarapus. koeto ce ynpaenasa ot [1OJ] “Anuanu Bearapua™ AJL(TTOJT) ¢ aapec
Ha ynpagnenne Ha Qouna rp. Codua, yn. “Cpedbpua™ Nel6. [leiivoctra Ha (onna ce ynpasassa ot 1O/ n ce
NpeicTaBIsBa OT BCEKH JABAMa OT HETHPHMA H3MbJIHUTENHN ANPEKTOPH. DOHIBT HAMA CITYKUTENH,

Ocnognata aeiidoct Ha @PIT 3anousa o1 01.09.2021r. 1 ¢ce H3BbPLIBA ChINIACHO W3HCKBAHHATA Ha Koaekea 3a COLUMaNHO
ocurvpasane (KCO) g Buarapus, Koiito pernaMentHpa IbpikasHOTO M A0MLJAHWTENHOTO MEHCHOHHO OCHTYPABAHE B
cTpaHaTa.

(i) UEJIU, UBUCKBAHWA U OTPAHUYEHHWA B UHBECTULHMOHHATA MOJIMTUKA HA ®PI1

OcHOBHATA L1 HA HHBECTHLMOHHATA NOJHTHRA € OCHTYpPABAHE HA A0OXOAHOCT OT HHBCCTHUHOHHA JeHHOCT, 10CTaThYHA
12 MOKpHe Onpeie/eHusa TEXHHYECKH JTUXBEH NMPOUEHT HA 3a0BJUKCHHATA, Pa3xOIHTE Ha ®PIT » roanwnaTa Takca 3a
ynpasagHue.

CTpyKTypitpaHeTo Ha noptdeiisa oT akTHBH € ¢ Le/ NOCTHIaHe Ha ONTHMAJHO PENHKHPAHE HA XAPAKTEPHCTHKHTE Ha
saabieHusta Ha OPII.

JIpys#ecTBOTO H3rpazkia v nobpaa eGeKTHBHA U HE3aBUCHMA cHCTeMA 3a HASHTH(DHKALNA. H3MEPBaHEe, HAOIIOAEHHE
H KOHTPOJI HA PHCKOBETE, CBbP3aHN C HHBECTHPaHe Ha akTHBNTe Ha DPI. KoATO 1a ocHrypH aAEKBATHO YNPABAEHIE Ha
pHcKa.

Cneunpurara u uenute Ha @PI1. KAKTO W HUCKATA TOJEPAHTHOCT KbM PHCK HA OCHIYPEHHUTE JIHLUA MPEANOCTABS LUEIEBO
JA0NYCTHMO HUBO Ha puck Ha MPI1 — koHcepBaTHBEH.

3a HamManaBaHe Ha HHBECTHULNOHHHTE PHCKOBe JIPYKECTEOTO H3MOJ3BAa MAKCHMAIHO HOPMATHBHHITE BL3MOKHOCTH 34
BKJIIOUBAHE HA NeDKUPAL HHCTPYMEHTH MPH YIPABJAEHHETO Ha akTHBUTE Ha DPIL

,ﬂp_\-’}I{ECTBDTO NpoBeKaa HHBECTHLIHOHHATA CH NOJIMTHKA KaTO OTUHTA a1eKBATHO!

BPEMEBHS XOPHIOHT HA 3aIbJIKEHHATA KbM OCHTYPEHNTE ANLA, OTIPEeIeH Ha OCHOBA HA TAXHATA Bb3PACTOBA CTPYKTY pa;
onpeeneHnd TEXHHYECKH THXBEH NPOLEHT HA 3abJKEHUATA:

BAJIYTATa HA 321bJVKEHHATA KbM OCHTYPEHHTE JINLA;

rapaHLmATa 3a cymata Ha OpyTHHS pasMep Ha npeseieHuTe oT Haunonanuara arexuns 3a npuxoante v Haunonantus
OCHTYPHTESIEH MHCTHTYT OCHIYPHTEIHH BHOCKH 33 BCAKO JMUE, OCHIYPEHO B YNpaBissaHus oT JlpymecTBoTo
YHUBEpCANeH NeHCHOHEH (GoH /L

BH3MOIKHOCTITE 32 OMpeelisHe BIHAHHETO HA PA3THUHKUTE rIodanHn u NoKanHu nasapHi GakTopH BLPXY CTOHHOCTTA
Ha akTusute Ha QPII:

CHbBPEMEHHHTE W3MCKBAHHA KbM MPUHLINNTE M NPIIOKHMHTE METOAM Ha YNPABICHHE HA PHCKOBETE, CBbP3AHM C
nHBecTHpate Ha akTusute Ha DPI1:
HaJMuHaTa Hafi-100pa NpakTHKa NpH YNPaBJicHHE HA HHBECTHLHOHHI nopTdeiinn.

JIpY/KecTBOTO Ch3/1aBa H NMOAALPKA MOAPOOHA M CHCTEMATH3NPAHA BLTPELIHA HOPMATHBHA Ypeada 3a pernaMeHTHpane
WAMBAHEHHETO HA MHBECTHIMOHHATA MOJNTHKA NPH YAPaBIeHHeTo Ha akTusuTe Ha OPIT.

JlpyKecTBOTO MOsKe 1a MHBecTHpa cpeacTsata Ha OPIT pba:
JbATOBH UEHHH KHIKA, W3AaACHH N TAPAHTHPAHN OT:

ALPAKABA YIEHKA, 3ATBIKEHUATA 10 KONTO ChCTABIABAT AbPKABEH TBIT, WK OT HEiiHATA UEHTpaTHa OaHKa;
Esponeiickata uentpaita GaHka win o1 Esponeiickata HHBECTHLMOHHA OaHKa:

TpeTa 1bpiasa, onpeaenena ¢ hapenda Ha KOH. 3a1b1KeHIATA 0 KOHTO ChCTABAABAT ALPIKABEH BT, HIH OT HefHaTa
HeHTpanHa GaHKA. KOUTO Ca MPHETH 3a TPrOBHs HA PEryJINPaH Na3ap B TbPKABa UNEHKA WK HA oQuunaneH nasap Ha
(onosa Gopca, M HA APYT OPraHU3NpaH nasap B TpeTa abpiasa. (yHKUHOHHPALL PEIOBHO, NPH3HAT W NYOAHYHO
JOCTBIEH;

TpeTa IbpiKaBa H3BbH NOCOUEHNTE B OYKBA ..B", 32IbIKEHNATA N0 KONTO CHCTABIABAT IbPKABEH AT, WIH OT HeliHata
LeHTpaiHa GaHKa, KOUTO Ca MPHETH 32 ThProBHA HA PEryJIHpaH Nasap B bP/KaBa dieHKa:

MEKAYHAPOIHH (PUHAHCOBH OPraHu3alui, Karo B TO3M cayuail ueHHHTe KHipka TPsOBa 1a HMAT HHBECTHLHOHEH
KpeaUTeH peiiTHHI,
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1. CTaTyT 0 npeaMeT Ha AeiiHOCT (NPOAbI/KeHE)

(i) UEJH, U3NCKBAHHA U OINPAHHYEHWSA B MHBECTULUMOHHATA TMOJUTHUKA HA ©PN
(mpoabiAeHmne)

OO0aurauum, W3naneHu or:

OpraH Ha MeCTHaTa BAACT HA AbpPKaBa YIeHKa;
OpraH Ha MECTHaTa BIACT Ha TpeTa Abpikasa, onpeieneHa ¢ napeada va KMOH. kato B To3u cayuaii obauraunute tpadea
1A MMAT HHBECTHLMOHEH KPEAHTEH PEITHHE M /1a ca TPHETH 32 ThPTOBHSA HA PEry/IpaH nasap B AbpkaBa YASHKA WIN Ha
opuumanen nasap Ha GoHa0Ba GOPCA, WIN HA APYT OPraHW3NPaH Nasap B TPETa IbpikKara, (yHKUHOHHPALL PEIOBHO,
NPU3HAT W MYSIHYHO 10CTBIICH;

OpraH Ha MECTHaTa BIACT Ha TPeTa AbPiKaBa, H3BbH nocoueHnTe B Oyksa ..0", kaTo B To3M cayuail oGaurauumte Tpadea
Ja MMaT HHBECTHLIHOHEH KPEAHTeH PEliTHHT H Aa Ca NPHETH 32 ThProBuA HA PErYIIMPaH Nasap B AbPKaBa uIeHKa;

KopnopatuHit 00mraii, H3Ma1eHn Wil rapaHTHpain o7 Ganku ¢ Haa 50 Ha CTO ABPKABHO yyacTHe, MOMYUIH
paspeuienie 3a W3BbpLIBAHE Ha OAHKOBA IEIHOCT CLINACHO 3aKOHOAATENCTBOTO HA [AbpP/KaBa UNEHKA, © Lel
(unaHcHpade Ha ABLAFOCPOUHM M CPEIHOCPOUHM HHPACTPYKTYPHH MPOEKTH, 33 KOHTO B PEILEHHETO HA OOLIOTO
CbOpaHHE HA AKUIOHEPHTE M B MPEIUIOKEHHETO 3 CKIIOUBAHE HA OONNTALMOHEH 3aeM € MOETO 3aIb/KEHHE 13 ce HeKa
fpHemate i 1a Obaat NpueTH 3a ThProBHs HA PeryJUpaH rasap B IhPKasa WieHKa B CPOK HE MO-AbJbI OT 6 Meceua ot
H31ABAHETO HM:

KopriopatHsHu 00auratii., npHeTH 3a ThproBus Ha:

peryaupan nasap B Abpikasa uieHKa;
o(uumaieH nasap Ha (onoBa Gopca WK HA APYT OPraHW3NpaH Nasap B TpeTa AbPKapa, (yHKUMOHUPALL PEIOBHO,
MPH3HAT U NyGANMHO J0CTBACH, KaTO 00ANrauniTe TPAOBA 1a MMAT NHBECTHLLMOHEH KPEANTEH PEiiTHHT,

BJOrOBE B OAHKIT ¢ MUHHMAICH KPEAHTEH PEiiTHHI, KOWTO MMAT NPaBo 1a HIBLPWBAT AEHHOCT HA TEPUTOPHATA HA
IbPIKABA HIEHKA;

AKLHH, PA3SIHYHH OT aKUHH HA NPEANPHATHE 32 KONEKTHBHO HHBCCTHPAHE, KAKTO W B MpaBa Win BapaHTH 1o TAX:

- ThbpPryBaHH Ha pPEryjdpaH nasap B AbpsKaBa “jaeHKa:
- ThPryBaHu Ha oQuuMaiIeH nasap Ha onaosa Gopea Wik Ha IPYr OPraHi3HpaH nasap 8 TpeTa Ibpikasa, (hyHKUHOHMpaLL
PEZIOBHO. MPH3HAT H MYGAHUHO A0CTBIICH, KATO AKLMHTE TPAGBA 1 Ca BKIIOUEHH B MHACKCH HA TEINH Nasap:

an.
3

- NPHBHJIETHMPOBAHN AKLHH HA EMHTEHT, YHHTO AKUMH Ca BKIAKOYEHH B HHACKCHTE no Gylma 50

AKLHK Ha:

APYKCCTBO ChC CTICLMATHA HHBECTHLMOHHA LeJT. JIHLEH3MPAHO M0 pela Ha 3aKOHa 3a IpyKecTBaTa Che CrelHania
HHBECTHLIHOHHA e/ 1 IpYIKECTBATA 32 CEKIOPHTH3ALMA, KAKTO W B Npasa 1o § 1, T. 3 ot JombaHuTeNHuTe pasnopend
Ha 3aKoua 3a ny0ANYHOTO NpeanaraHe Ha LEHHI KHIKA. H3AaAeHH MpH yBEJINYABAHE HA KAIUTANA HA APYIKECTBOTO;
MPEANPHATHE 32 KONCKTUBHO HHBECTHPAHE, YHITO H3KINOUHTENEH NPEAMET Ha JEiiHOCT € HHBECTHPAHE B HELBIKHMH
MMOTH. TIOMYHHAO PaspeUICHHE 32 H3BBLPLIBAHE HA 1EHHOCT CHITIACHO 3aKOHOATE/NCTROTO HA IbPKABA UIEHKA, BHPXY
KOETO € OCHILECTBABA HAN30P, M KOUTO Ca NPHETH 33 ThProBHA HA PETYIHPAH Na3ap B AbP/KABA WIEHKA;

AKIHH WIIH 1910Be HA KONEKTHBHA HHBECTHUHOHHA CXEMA ChC CEAATHILE B AbLPKABA YACHKA MM B TPeTa Abprkasa,
onpeenena ¢ Hapeada va KOH;

Hpyxectaoro dopmupa cTpykTypata Ha noptdeiina va ®PI1 no cieanus HauuH:

i

Mo 100% ot wetHuTe aktuen Ha OPII ce HHBECTHPAT B IENO3NTH 1 LEHHH KHHKA ¢ (PUKCHPAH 10X0/1 ¢ Led NocTHraHe

Ha Mo-HHUCKA BONATHIAHOCT HA HHBECTHLLMOHHMS []Up'l‘(l)efiﬂ;

- Jlo 5% ot nethute akTHey Ha DPI1 ce MHBECTHPAT B AKLMN HA APYKECTBA ChC CreLnanta nusecTHunoHHa uen (A JICHLL)
C Le AHBEPCHMMKALLIA HA PHCKOBETE 1 HAMAASBAHE 001LATA BONATHIHOCT Ha noptdeiina:

- J1o 20% ot netuute aktusn na OPIT ce HHBECTHPAT B AKLLHH H B KOJIEKTHBHH HHBECTHLLHOHHH CXEMH, € LIeJ noaodpspame

Ha OHAKBAHATA I0XOIHOCT B ABATOCPOHEH MAAH M MOCTHIAHE HA ONTHMAJIHO HHMBO Ha PHCK Ha MHBECTHIIMOHHMS

nopteiin.
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1. CTaTyT 1 npeameT Ha AeiHOCT (MPOABL/IAKeHE)

(i) UEJHU, USUCKBAHUA WU OIrPAHHUYEHUA B UHBECTHUHMOHHATA TNMOJUTUKA HA ®PI
(npoab/uKeHne)

ﬂp_\"&(eCTBOTO HHEECTHPA aKTHBHTE Ha OPI1 karo npuigara HHBECTHUHOHHN JIMMHTH MO BHI0BEC WHCTPYMEHTH, KaKkTO
chensa:

ﬂNlF()BH UEHHHW KHHKA, H3JaJAeHH HIH rapaHTHpaHn OT:

Ibp/KABa YAEHKA, 3aABTKEHHATA M0 KOHTO ChCTABAABAT AbP/KABEH JbIr, HIN OT HelinaTa ueHTpanta danka — 10 100%:
Esponeiickara ueHTpaina 6avka wmn ot Epponefickara nusectHunonna d6anka — 10 100%:

TpeTa Ibpikasa, onpeaeneHa ¢ Hapeada Ha KOH, sanbikeHnsTa 10 KOUTO ChCTABNABAT IbP/KABEH ABAT, HIH OT HefiHaTa
LeHTpaiHa GaHKa, KONTO ca TPHeTH 3a ThProBUs HA PerynpaH nasap B ThpiKaBa YieHKa WK Ha ouuHaneH nasap Ha
(onaosa Gopea. WM HA APYT OPraHN3MpaH nasap B Tpeta Abpikasa, GyHKUHOHHPALL PeAOBHO, NPU3HAT W NyONHIHO
Aoctbhed — no 100%:

TPeTa IbpKaBa H3BbH NOCOMEHUTE B OYKBA ..B", 3a1b/IKEHHATA N0 KOUTO ChCTABNABAT AbP/KABEH AbJT, WK OT HeliHaTta
teHTpanHa GaHKa, KOHTO ca NPHeTH 3a TBPTOBUS Ha PEryaupaH nasap B Abpkasa uieHka — 10 10%:

MEKIYHAPOAHKH (PUHAHCOBH OpPraHM3allMK. Kato B TO3W ciyvail ueHHHTe KHipka TpAOBa 1a MMaT HHBECTHLHOHEH
KpeanTeH pefTHHr — 10 10%:

Jo 15% e oGaurauun, H31a1eHu oT:

OpraH Ha MECTHATA BJAACT HA AbP/KABA “ICHKA!

OpraH Ha MecTHaTa BJAcT Ha TPeTa Abpikasa, onpeeiena ¢ Hapeada Ha KOH, kato B To3u cyyaii obanraunure Tpsdsa
1a UMaT HHBECTHLIMOHEH KpeaTeH PeliTHHN I 1a ca NPHETH 3a ThProBUs HA PEryJHpPaH Nasap B Ibp#asa 4ieHKa Wik Ha
ofmunanen nasap Ha (oHiosa Gopca, HAK HA APYT OPraHWINpaH nasap B TpeTa Abpikasa, (yHKUHOHHPALL PeloBHO,
MPUIHAT W NYOIHUHO 10CTBIEH:

OpraH Ha MECTHATA BJIACT HA TPETA [IbPKABA. H3BLH rocovueHnTe B OykBa 0", Kato B TO3M Ciy4ali odanraunnTe Tpadsa
Aa MMAT WHBECTHLIHOHEH KPEIHTEeH PEliTHHT 1 14 ¢a NPUeTH 3a TbProBUs Ha PeryJiipaH nasap B Abp/kasa YieHKa;

He noBeye oT 5 Ha €TO OT AKTUBNTE MOJKe /14 ca B OOJAMIralii, H31aaeHH OT OPTaH Ha MECTHATa BJACT, KOMTO HE ce
TBPIYBaT Ha PeryjiupaH nasap.

JTo 20% B kopriopaTHBHM OOIHIALIK, W3AAIEHH HAH TapaHTHpaHn oT GaHkn ¢ Ham 50 Ha CTO AbPKABHO YuacThe,
NONYHHIN paspelieHe 3a H3RbPIIBaHe Ha OAHKOBA AEHHOCT ChITACHO 3AKOHOAATENCTBOTO HA AbPHKABA WICHKA, ¢ Ues
dUHAHCHPAHE HA ALATOCPOMHM M CPEIHOCPOMHM HH(PACTPYKTYPHH MPOEKTH, 33 KOMTO B PELICHHETO HA 0OLLOTO
chOpaHue Ha aKLUHOHEPHTE 1 B MPEIOKEHHETO 38 CKIIOUBAHE HA OOIMIALHOHEH 3aeM € MOETO 3ANLIIKEHNE 1A ¢e HeKa
npHeMaHe H 1a ObJaT MPHETH 3a THPrOBHA HA PETYJAHPAH Na3ap B AbP/Kasa WiCHKA B CPOK HE MO-ABIBLI OT 6 Mecela oT
H31ABAHETO MM

Jlo 15% B KOpropaTHBHH O0JIMTaLIHK, NPHETH 3a ThProBus Ha.

peryiupan nasap B Abpiasa "ieHkKa;

ofuumaner nazap Ha Gonmosa Gopea WK HA APYT OPTaHM3HpaH nasap B TpeTa IbpKasa. (hy HKUHOHNPALLL PEAOBHO,
NPH3HAT W NYOAMUHO 10CThIEH, KaTo obnuratmuTe TpAoBA 1a UMAT HHBECTHLIHOHEH KPEIUTEH PEHTHHT

JTo 20% BbE (PUHAHCOBH HHCTPYMEHTH N0 T. 48.6 1 48.8;

,[lO 5% B akuUWH Ha JAPYKECTBA ChC ChneUHalHa MHBECTHILHOHHA HEJ, JHUCH3INPaHo Nno pena Ha 3akoHa 3a ApyKecTBaTa
ChC CNeuHaHa HHBECTHIIMOHHA LeJl, KaTO HE NOBEYE OT 1%% mowe na Obaar WHBECTHPAHH B ApYKeCTBA CbC CHCLUHANHA
WHBECTHUHOHHA L&/, MHBECCTHPALLKY BB B3¢MaHuA.

[pn ynpasnexne wa aktusute Ha MPI1. [IpyikecTBOTO npujara CeaHUTE OTpaHHuCHNA:

JlpyKecTBOTO He HHBecTHpa cpeactea Ha PPIT B LeHHN KHipKa!

KOMTO He €a HAMBJIHO H3MIaTe !

KOMTO ca u3aaaeH o1 [pyKecTBOTO HIH OT CBBLP3aHH ¢ HEro JInLA;

KOMTO ca u3naneHu ot daukara - noneunten Ha GPI1, o1 unBecTnuMoOHeH nocpenHnk Ha @PIT wnn oT cBBLP3aH € TAX
auua.
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1. CTaTyT ¥ npeaMeT HA AeiiHOCT (MPOABJIKEHHE)

(i) UEJH, USNCKBAHHA WU OIPAHMYEHUY B UHBECTUUUMOHHATA TMMOJIMTHUKA HA ®PII
(npoabrAeHNe)

Jpy#ecTBOTO HE CKIIOUBA CACNKH MO MOKYMKA AW IPoAaKOa HAa aKTHBH OT HMETO 1 3a cmeTka Ha ®PIT cbe cneanuTe
JIMLA, OCBEH B CHIYYAHTE HA ThProBUs ¢ LEHHH KHIKA HA Pery/iipaH nasap:

a) ApYHKECTBOTO, ¢ H3KMOUeHHe Ha npeasuaeHuTe B KCO cnyuvan;

0) apyr (oua. ynpaensead ot [pyKecTBoTO!;

B) UI€H Ha YNPaBUTENEH WIH KOHTPOEH opraH Ha Jlpy:KecTBOTO;

l‘) WHBECTHLHOHEH KOHCYNTAHT HIIH YJICH HA YNpaBHUTENEeH HIH KOHTPOJ/IEH OpraH Ha ToBa JIMLE,

Hpyxecteoro u OPI1 He Morat nooTaenHo Aa npuioOHBAT MOBEYE OT 7 HA CTO OT AKLUMHTE HA €IHH eMUTEHT N
yuactie, upes koeto [pyxectsoro win Pl — camocToaTenHO NN 3ae1HO ¢ ApyrHTe YNpasassaHu ot JpyikecTBOTO
(hoHs0BE, 1A ONpeIeaAT NPAKO UM HENPAKO MOBEYE OT MNOJOBHHATA OT YIEHOBETE HA YIIPABHTEIHHA OPraH WiH 1o apyr
HAYIH 1d YNPROKHABAT PELLABALLO BIHAHNE BLPXY B3EMAHETO HA PeLleHHs BbB BPb3Ka ¢ A€iIHOCTTA HA eMHTEHTA.

HApyxecrsoto u @PI1 He MoraT 1a npuaoGHBAT H NPHTERABAT B NOPTHEIiNNTE CH eAHOBPEMEHHO AKLIMH, H3ZALEHNH OT
€INH EMHTEHT;

Hpy/KecTBOTO HHBECTHPA HE NOBEYE OT 3 Ha CTO OT akTuBHTEe HA DPI1 B LEHHH KHUKA, PA3THUHI OT NbP/KABHM LEHHU
KHIOKA, H3MA1eHH OT e/IHH eMHTEHT, 1 He noseye oT 10 Ha CTO OT aKTHBHTE B UEHHH KHIKA, H3AAAEHH OT €AHH eMUTEHT
H CBBLP3AHN € HErO JHLA.

HpyeCcTBOTO HHBECTHPA HE NMOBeYEe OT 5 Ha CTO OT akTHBNTE Ha MPI1 B GaHKOBH IENO3UTH B e1Ha OaHKa.

ApyixecTBoTo n0nycka He nogeue o1 20 Ha cto oT akTusuTe Ha PPl na 6baar J€HOMHUHHPAHK BbE BaayTa, pa3iHyHa OT
JIEB 1 €BPO. C H3K/IIOYEHHE HA aKTHBHUTE, 33 KOWTO € HalMUE OrpaHHYaBaHe HA BaJyTHHS PHCK uPe3 CKIOYeHMH
XEKUPALLK CIACTKN.

Jpy7KecTBOTO HHBECTHPA He foBeve OT 5 Ha €TO OT akTHBHTe Ha OPIT B AKUMH W/HAH AAT0BE HA KONEKTHBHM
HHBECTHLHOHHH CXEMH. YTPABIABAHH OT €1HO W ChILO YNPABIABALLO JPYKECTBO.

JpyKeCTBOTO CKAIOUBA OT MMETO  3a cMeTka Ha DPI] peno-caenkn u obpaTHu peno-cueiki ¢ LEHHN KHIKA 110 T. 3a
CPOK HE M0-Ib/Tbr OT 6 Meceua, 00UI0 B pasMep 10 5 Ha CTO OT akTHBHTe Ha DOHIA, ONPeNeneHi KbM Kpas Ha paboTHHs
ACH, MPeIXOKAdlL 1aTaTa Ha CKIOYBAHE HA MOCIEIHATA PENO CAe/Ka I HA OceaHaTa 0GpaTHa Peno caeka.

HpyKecTBOTO He MO3Ke 44 NOTyuaBa, KAKTO W 1a MPe10CTaBs, 3aeMH OT HMETO i 3a cMeTka Ha DPIT unn na 6bae rapast
Ha TpeTH inua ¢ aktusute Ha PPII.

HpykecTBoTo He HHBECTHpA cpeactsa Ha ®PIl B MHCTPYMEHTH, EMUTHPAHU OT KOMMAHHM, KOMTO Hapy wasar
Bb3MpHETHTE OT Annanil I'pyn Gu3HEC 1 MOPATIHH eTHUHH HOPMH, KaTO HAPY LIABAHE HA YOBELLIKHTE npaea, 3amMmbpcaBate
Ha OKOJIHATA Cpe/a, NPOH3BOACTBO HA OPbKHE W ap.

HpyKecTBOTO H3BBPILBA reorpadeka alokalus Ha akTHBITe Ha DPIT Ha PeryiupaHi nasapH B IbpiaBH. ONpeieeHn ¢
pasnopendute Ha KCO, Ha ocHOBaTa Ha npuiarake Ha KOMIIEKCHH KPHTEPHH 33 OLEHKA HA BIHAHUETO HA OCHOBHHTE
MOMMTHYECKH, MAKPOHKOHOMMUYECKH H Ma3apHi (PaKTOPH BLPXY 1OX0AA OT HHBECTHLHH B PasIHUHN PErHOHH HA CBETa C
e raodanHo pasmpenesieHne Ha puckosete B noprdeiina ma MPI1 w nocTurase Ha ONTHMANHO CHOTHOLIEHHE
"pHcK/1o0xoaHoCT"

ﬂp}-'}{(ECTBOTD HHBECTHPa aKkTHBHTE HAa DPIl B MKOHOMMUECKH CEKTOpH € BHCOK MOTeHUWaJl 3a pPacTex H HHCKa

BOJATHIIHOCT, OLCHEHH HA OCHOBATA HA AHATM3 HA BIHAHWETO HA NA3apHUTE (GAKTOPH M ChCTABEHH HKOHOMHHECKH
MPOrHO3H 1 CLEHAPHIL,

Hpy#ecTBOTO Ce CTPeMU KbM HaMaIABaHE Ha HHBECTHLMOHHMA prck Ha DPIT upes pennkipae B MakcHMaNHa CTerneH
HA XApaKkTePHCTHKHTE Ha 3aabikeHnaTa Ha OPII.

C orien nocpeiianeTo Ha TeKYL AMKBIAHK Hyxan Ha OPIT ce noATLPKAT NapHYHI HATHYHOCTH M0 pasnuatuaresniHa
CMETKA WM HHBECTHUMH B JIMKBHAHM (PMHAHCOBH AKTHBH Ha CTOMHOCT HE MO-MAiKka OT HEoOGXOAMMATA 3a
00€301e4aBAHETO HA NHKBUAHHTE HY KN
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2. Ba3sa 3a u3rorssaiHe

DuHaHcoBUaT 0THeT Ha DOHNA ce W3rOTBA B CHOTBETCTBHE ¢ MEKIYHAPOAHHTE CTAHAAPTH 33 (PMHAHCOBO OTYMTAHE
(MC®O) u pazsicHenus, uinasenn ot Komurera 3a pasachedus (KPMC®O), npuetn ot Epponeiickua Coros (EC).
MC®O, npuetu ot EC, e o0110npHeToTO HANMEHOBaHKE Ha paMKa ¢ 00110 NPEaHA3HAYEHHE 3a 10CTOBEPHO NPEACTABAHE,
EKBHBANEHTHO Ha neMHMUMATA HA pamkaTa. BbeeaeHa B § |. T. 8 or [onmbaHurenuute pasnopendu va 3akoHa 3a
C4eToBOACTBOTO . MexayHapoaHu cueTopoanu ctanaaptu’ (MCC).

MsrotesaHeto Ha (iHaHcoBH OoTyeTH B choTBeTcTBHE ¢ MCMO M3MCKBA NPUIATAHETO HA KOHKPETHU MPUOANIHTENHN
CUETOROIHH OLieHKH. OT pKOBOACTEOTO Ha I[Py KeCTBOTO ce H3NCKBa 1a HanpaBn coOCTBEHH MPELEHKH U MPeamonokKe NS
NPy NPUAAraHeTO HA CHETOBOAHMTE NoAHTHKK. TTo3HLMNTE BB (DHHAHCOBHTE OTHETH, HHETO NPEeACTaBAHE W3HCKBA T10-
BHCOKA CTErNeH Ha CyOeKTHBHA MPELEHKA. KAKTO N TE3N MO3HULNK, 33 KOUTO NpHOMIBUTENHNTE OUCHKH UMaT 3HAYHTEIeH
e()eKT ce ONnoBecTABAT OTALNHO B rOANLIHKTE (PUHAHCOBH OTHETH,

dinaHcoBiTe 0TUETH ca 0100peHn oT Ynpasutenuns CbeeT 3a nyOankysaHe ca 28 mapt 2023 r.
3. HcTopHuecka CTOIHOCT

DUHAHCOBUAT OTHET € U3IOTBEH ChITIACHO NpUHLIMNA Ha HCTOpHYECKaTa CTOHHOCT, OCBEH CIEAHHUTE AKTHBH M NACHBH,
KOWTO c€ NnpeacTasaT no anTepHaTiBHa CTOHHOCT, HA BCAKA OTHETHA AaTa:

KomnoHeut bBasa Ha oTuuTane

®uuancosr akTuer — LK Cnpage/uiiea cToliHOCT
W HBECTHLIHOHHH HMOTH CrnpaBeanuea CToiiHOCT
JlepuBaTHBHH (JHHAHCOBH WHCTPYMEHTH Cnpase/insa cToiiHOCT

4. OYyHKUHOHAJIHA BAJYTa H BAJyTa HA NpeacTaBsiHe

Buarapeku fes (BGN) e dyHkunonannara sanyta Ha .ok 3a pascpoueny nnawanns Annanu boarapus™.

4.1. YyskaecTpanHa Baayra

Cnenkure B UyKACCTpaHHa BajlyTa c€ NnpeH3tuHCiaBaT BbB (byHKLlHOHaJ'IHaTa BaJ1yTa Ha DoHna no oOMeHHHTE KypCOBE Ha
JAATHTE HA TPAH3aKUHHUTE.

ﬂapuqHu AKTHBH W NacHBH, JEHOMHHHpAHW B 4YyiXKda BalyTa, ce OPeH3vHCIABAT BbB {I)yHKLU—!OHaJIHZITa BajiyTa no
0OMEHHUS KYpPC KbM OTHETHATA Aata. HEI’IHPHLIHH AKTHUBM M NMacHBH, KOUTO C€ OUECHABAT IO CripasBciiMBa CTOHHOCT B
UyKaecTpaHHa BanyTa, ¢e NpeH3iucaAaBaT Bbe Ct)yHKI.lHOHaJ’IHaTEl BaJlyTa Mo Kypca Ha JataTta, Ha KOATO cripaBeiinBata
CTOIHOCT € onpeaeneHa. Henapntu—m MO3HULLHIL, KOUTO C& OLEHABAT MO HCTOPHUYECKA LICHA B 4YJKIeCTpaHHa BanyTd, He ce
npeunsyucaasar,

5. 3HauUHMH CHETOBOAHH NMOJHTHKH

(2) BasyTHun onepauin

OnepauuuTe ¢ UyAKJECTPAHHA BATYTA CE OTUNTAT BbB (DY HKUMOHANHA BATYTA MO OOMEHHMUA KypPC, NPHIOKHM B 1€HS Ha
WIBLPIIBAHE Ha caeikata. TTapuuHi AKTHBM W NACHBH, ACHOMHHUPAHH B UYHKISCTPAHHA BANYTA, C€ OTYHTAT BhB
(hyHKLMOHANHATA BATYTA 10 KYPCA B I€HA HA M3TOTBAHE HA OTHETA 32 HETHHTE AKTHBH HA PA3IIONOKEHIE HA OCHIYpeHUTE
nuua.

Ot 1998 roanHa 0OMeHHUST Kype Ha Buarapckns nes (BGN) e ¢ukcupan kbm espo (EUR). Odmennuat kype e BGN
1.95583 / EUR 1

() OuHAHCOBH MHCTPYMEHTH

(i) Mpusnacane u NbPEOHAYATHO UIMEPBUEe

Beuukn (MHAHCOBH aKTHBH M MACHBH Ce MpH3HaBaT, korato (OHALT CTasa CTPaHa Mo AOFOBOPHUTE YCIOBHA Ha
HHCTPYMEHTA.

DuHAHCOB aKTHE WK (HHAHCOB NAcHB Ce H3MEPBA MbPBOHAYANHO 110 CNPABELIIBA CTOHHOCT IUIHC, 34 MO3MLIH. KOITO
He ce OTUNTAT MO ChpaBeiuBa cToiiHocT npes nevanda M 3aryda, pasxoiy 1o CAeaKaTa, KOUTO ca MpSKo CBbp3aHi ¢
HEroBOTO NPHAOGHBAHE TN H3AaBaHE,
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5.

3HAYHMH CYETOBOAHH MOAHTHKH (NPOALIKEHHE)

(0) @unaHCOBH HHCTPYMEHTH (POABLIIAKEHNE)

(il) Kracupuraygus u nociedsanio usmepeane, omnucedane

DHHAHCOBH AKTHBH

I'Ipn MbLPBOHAYATHO NPH3HABAHE DoHABLT l{nacnd)nunpa HEAEPHBATHHTE (I)HHZIHCOBH AKTHBH B CNCJIHHTE KATErOpHI:

- (l)llHaHCOBlI AKTHBH OTHHTAHH MO aMOPTH3HMPaHA CTOMHHOCT: 3aeMH M B3eMaHusd, DAHKOBM JIENO3UTH W MapuvuHH
CpencTsa i napuiHH €KBHBAJICHTH.

@ d.)I{HElHCOBli AKTHBH, OTUHUTAHW MO cnpaBeainBa CTOHHOCT B meuanodara min 'saryéa'ra — BCHYKH OCTaHa/IH quchosu
HHCTPYMCHTH.

@UHAHCOBHTE AKTHBH HE C€ PeKNACH(UUNPAT e TAXHOTO IThPBOHAYAIHO NPH3HABAHE, OCBEH aKo DOHILT NpOMEH
Ou3Hec Mozena 3a ynpasieHye Ha (UHAHCOBH aKTHBH, B KOIITO cyuail BCHUKH 3acerHatv (MUHAHCOBH aKTHBH ce
peknacH(ULMpaAT OT AeHA, B KOHTO BiiN3a B CHIIA NPpOMAHATA B GH3HEC MoJiena,

DUHAHCOB AKTHB CE OLEHABA N0 AMOPTH3MPAHA CTOHHOCT. AKO OTrOBaps M Ha ABETE YCJOBHS W HE € ONpeaeneH 1o
Cnpagennnga croiiHocT npes newandara u saryoara (CCI3):

- AbPAI Ce B OU3HEC MOJEN. YHATO Le/l € aKTHBHTE 1a GbAaT AbpikaHi, 3a 1a ce chhepaT N0roBOPHUTE NapHuHN
MOTOLLI: 1

- ChIIACHO JIOTOBOPHITE YCI0BHS HA (PUHAHCOBUA AKTHB HA KOHKPETHH JAaTH BH3HUKBAT NapH4HH NOTOLM, KOMTO Ca
EIHHCTBEHO MJALLEaHNA N0 FIABHULA W JINXBA BBPXY HEMOraceHata cyma Ha rJaBHHuaTa.

Benukn uHaHcoBI aKTHEH, KOHTO HE Ce KnacH(HUNPaT KATO H3MEPBAHK MO aMOPTH3HPaHa CTOHHOCT, e HimMepsar
no CCII3, Tosa skaousa senukn JLIK n nepusatin GUHAHCOBH aKTHBH.

lel MbPBOHAYATHO NPH3HABAHE, ¢ W3KJIKYEHHE Ha B3eMaHus, MAPpHYHH CpeacTsa H NapHyHH CKBUBAJIEHTH, DounbT
K.ﬂﬂCH(lealEl 1 OugHABA (.I)HH'dHCOBHTE aktusn no CCIT3. Bzemanns, MApHYHK CPEICTBA H MAPHUHK €KBUBAJIEHTH ce
OLCHABAT MO aMOPTH3HPaHa CTOHHOCT.

POHILT NpaBH OLEHKA Ha Le/NTe Ha GH3HeC MOaeNa, N0 KOITTO AaieH (UHAHCOB AKTHB Ce ALPKN HA HUBO nopreii,
Thil KaTo ToOBA Haii-100pe OTpasABa HauuHa, NO KoiiTo ce ympasnsea Ou3Heca W ce npenoctass HHMOPMALMA Ha
phKoBoACTBOTO. MH(pOpMaLLATA, KOSTO Ce B3eMa M0 BHUMaHHE, BKIIOYBA:

# TIOCOUEHNTE MOTHTHKH 1 Lein Ha nopTdeiina u AeficTBHETO Ha Te3H NONNTHKM HA NPaKTHKA. BKIIOUHTEIHO nan
CTPaTEruATa Ha PLKOBOACTBOTO ce (POKYCHPA BLPXY M0Jy4aBaHE HA 10rOBOPHIS THXBEH JOXOL. HO/UIbPKaHe Ha
onpeneseH Npoiu Ha TUXBEHHA NPOLEHT, ChIIOCTABIHE HA MPOIbIIKUTENHOCTTA Ha (PHHAHCOBHTE AKTHBH ¢
MPOABLKHTENHOCTTA Ha BCAKAKBIN CBBP3AHN 3aTbAKEHUS TN OYAKBAHN NAPHYHK NOTOLUM WIH Peaiu3upaHe Ha
NapuuHi NOTOUM Upes npoaakoa Ha aKTHBUTE;

#  KaK Ce OUEHABA M OTUHTA AeHHOCTTA Ha nopTdeiina npen PBLKOBOACTBOTO Ha PoHa;

# PHCKOBETE, KOWTO 3acAraT NpejACTaBsHeTo Ha Ou3HeC Moaena (u GUHAHCOBUTE aKTHBH, TbPIKAHH B PAMKNHTE HA
TO3H OH3HEC MOJEN) I KaK Ce YNPaBAABAT Te3H PHCKOBE,

#  KaK ce KOMTIEHCHPAT YIPABHTEINTE Ha GH3HECA - HANP. N KOMIEHCALIATA Ce OCHOBARA HA crpaBeinnBaTa
CTONHOCT HA yNPaBNABAHITE AKTHEH WIH HA CHOPAHHTE Z0rOBOPHI NAPHUHI NOTOLLH,

~ uectoTara, 00ema H NepHoza Ha NPoIaKGHTe Ha (HHAHCOBH AKTHBH B MPEAXOIHH NEPUOH, NPHYHHHTE 3a
TAKNBA MPOAAKOH M OUAKBAHMATA 32 ObACLLE MPOIAKOH.

npﬂ.\Bpr’lHHeTO Ha (IJIIHHHCOBH AKTHBH HA TPETH CTPAHH B CACJAKI, KOUTO HE OTrOBapAT Ha YCJAOBHATA 3a OTMHCBAHE,
HE Ce CHNTAT 3a NMPOAAKOH 34 Ta3H Uell, B CbOTBETCTBUE C NPOABIKABALLOTO NPH3HABAHE Ha akTUBH OT PoHaa.

DHHAHCOBHTE AKTHBH. KOHTO €€ ObPKAT 32 ThPryBaHEe H YHETO M3MBIHEHHE Ce OLCHABA Ha Gasa cripaseiyBaTa
croithocT, ce ouenasar no CCII3.



DOPIT "AJIMAHLL BBJIIITAPHA ™
MPHIOKEHUSA KbM T'OAUIIHNA ®PUHAHCOB OTHET (ITPOJIBJIKEHHE)
31 JEKEMBPH 2022 1,

5. 3HaUUMH CHETOBOAHN NOANTHRH (MPOILIKeHHE)
(0) PHHAHCOBH HHCTPYMEHTH (MPOALIKEHHE)
(ii) Karacuhuranus u noc.ieosauqo usmepeane, omnuceane (npoov.iicenue)

MUHAHCOBH AKTHBH (1POIbJIKEHIE)

GDunancosn akTuen — OueHka aaan AOTOBOPHHUTE NAPHYHH MOTOLM €A ¢€AHHCTBEHO NUIAIAHH HAa INTABHHLA H
JIHXBA!

3a lenHTe HA Ta3n OLEHKa .,IMaBHHLATA™ Ce OMpeaens KaTo Chpase/UiHBaTa CTOHHOCT Ha (PHHAHCOBHA AKTHB NPH
ITHPBOHAMANHOTO NpH3HasaHe. JINXBarTa™ ce onpeaens Kato Bb3HArPAKACHHE 3a CTOHHOCTTA HA MAPUTE BLE BPEMETO
M 32 KpeAMTHHA PHCK, CBbP3AH ¢ HENoraceHata rMaBHULA Mpe3 onpeneneH nepyuoa OT BpeMe W 3a IPYrH OCHOBHM
PHCKOBE W Pa3xoan 1o Kpeautupade (Hanp. AHKBHIAECH PHCK W aAMHHHCTPATHBHM Pa3X0ad), KAKTO M MapXk Ha
nevansoarTa.

ﬂpu OUEHKaTa Jajd A0rOBOPHUTE MapHYHW MOTOUM €a €AHHCTBEHO MAallaHufA Ha riaBHHUa o JIHXBH, Douant
pasriieixkia A0roBOPHHUTE YCIIOBHA Ha HHCTPYMEHTA. Toea BKIIOYBA OLEHKA dajii (bHHaHCOBIIﬂT AKTHB CbIbpiKa
A0TOBOpHA K1aysa, KOATO Ou morna na NMPOMEHH BPEMETO WITH CyMaTa Ha JOrOBOPHNTE MAPHUHK TIOTOLLH, TaKa 4e T8 1a
HE OTroBaps Ha TOBa yCJIOBHE. ”pll H3BbLPUIBAHETO Ha Ta3W OLEHKA DoHabLT B3UMa NnpeaBui

»  YCAOBHU CLOMTHS, KOUTO GHXA MPOMEHWIN pasMepa Wil BPEMETO Ha MapuyHHTE NOTOLH,

> YCIOBHS, KOHTO MOMAT /1a KOPUTHPAT JOroBOPHATA KYTIOHHA JINXBA, BRIIOUYHTEIHO XapakTepPUCTHKHTE C
NPOMEHIIHBA JIHXBA;

»  XapakTepUCTHUKH 3a NPEAnallate 0 yIbIKaBaHe: u

» YCIOBHA, KOHTO OrpaHinuasar npereHuunTe Ha MoHAa KbM NapHyHi NOTOLM OT ONpeeeHt aKTHBY (Hanpumep
XapakTepHCTHKI €3 NpaBo Ha perpec).

@uunancosn akTuey - [Noc/ieasaio usmMepsane 1 nevaadu u saryou:

@Muuancorn aktusn, otuerenn no CCII3

Te3n akTHBH €€ OLIEHABAT B MOCIEICTBHE M0 crpaBeHBa croiiHocT. HeTHuTe nevanom u 'aaryﬁn. BKJIHOYHTECITHO AOXO0IH
OT JUXBH U JTHBHIACHTH, C& NpHU3HaBaT B revandara uau '321]'}'63“3. OCBEH 3a ACPHBATHTE ONPEACICHH 3a XeIKHpallH
HHCTPYMEHTH, 32 KOUTO ce npuiara OTHHTAHE Ha XEIKHPAHCTO.

MHHAHCOBH AKTHBH 10 AMOPTH3HPAHA cTOHHOCT

Tesn akTUBH Ce OLEHABAT B NOCAEACTBHE [0 AMOPTH3HPAHA CTOIHOCT, KATO CE M3NON3Ba METOABLT HA eeKTHBHATA
ANXBA. AMOPTH3HpaHaTa CTOIHOCT ce Hamansiea che 3arydute or obesuenka. llpuxoanrte oT nuxBH, nevardure H
3aryGHTe OT BAayTHO-KYPCOBH PasinKN it 06e3LeHKaTa ce npH3HaBaT B meuandara wau 3arydara. Beaka nevanda win
3ary0a OT OTIHCBAHE ce npusHaBa B nevanbara nin sarydara.

MDuHAHCOBH AKTHBH — OTNHCBAHE

donabT OTNHCRA (PHHAHCOR aKTHB, KOraTo AOFOBOPHHTE MpaBa BBLPXY NAapHUHHTE MOTOLM OT (PUHAHCOBMA AKTHUB
M3THYAT MM KOraTo Ce MPexBbPIIAT MPaBaTa 3a NoJyyaBaHe HAa A0TOBOPHHUTE MapuuHi NOTOLM OT CAEJKa, NpH KOATO
[0 CHILECTBO BCHUKH PHCKOBE W MOM3H OT COOCTBEHOCTTA BHPXY (PHHAHCOBHS AKTHB €A NPEXBBLPJCHH HIH NPH KOATO
DOHIBT He TIPEXBLPIA 1 HE 3aNa3Ba Mo ChLIECTBO BCHUKH PHCKOBE H H3TOH OT COOCTBEHOCTTA, HUTO 3aI1a3Ba KOHTPOI
BLPXY (PHHAHCOBHA AKTHB.

dunancosn nacTpymenTn — Komnencupano npeacrasste

MuHaHcoBHTE AKTHEH M (DHHAHCOBUTE MACHBH €& KOMMEHCHPAT M HETHATA CYMA Ce MPENCTaBd B OTYETA 33 HETHUTE
AKTHBH HA PA3NoOKeHHe HAa OCHrypeHHTe Niua, TOraBa W CaMo Torapa, Korato (POHIBT HMA 3aKOHOBO MPaBo 1d
KOMMEHCHPA CYMHTE M Bb3HAMEPABA WK 14 MM YPEaH Ha HeTHa Basa, Win 13 peanlnsupa akTHBa W 1a ypean nacusa
e/IHOBPEMEHHO.



OPIT "AJIMAHLL BBJIFAPHSA
NMPHJIOXKEHWA KbM INOAWLIHWUA DUHAHCOB OTYET (ITPOABLJDKEHHUE)
31 JEKEMBPH 2022 r,

5. 3uauumMu c4eTOBOAHI NOJAHTHKH (TPOIBLIKEHIE)
- (6) PuHAHCOBH NHCTPYMEHTH (MPOABIKEHIHE)
(i) Krracudpurauun w nocaedsano uimepeane, omnuceane (Hpoodvincenue)

JepuBaTHu QHHAHCOBH HHCTPYMEHTH

DOHALT HINOJI3BA AEPUBATHH PUHAHCOBH HHCTPYMEHTH 3a Xe/UKMPAHE HA CBOMTE €KCMNO3ZHLMA KbM BatyTeH phck. Tesn
ACPHBATH HE €a ONpele/IeHH KaTO XeKHPALM HHCTPYMEHTH BbB XeIKHPaLLO B3auMooTHOUIeHNe. [epusatute ce
MPH3HABAT TbPBOHAYATHO MO CHPABEANIHBA CTOIHOCT, MPAKO CBLP3AHWTE PA3NOAM MO CAENKATA CE MPU3HABAT B
neqandu u 3aryGu npu Bb3HHksane, Ciea MbPBOHAYANHO NPH3HABAHE, NEPUBATHTE CE OLEHABAT MO NpaBeLIHBa
CTOMHOCT, KATO NPOMEHNTE OOMKHOBEHO ce OTUNTaT B nevandara win sarydara.

(iii)Ode3uenka
Heaepusatun GUHAHCOBH AKTHBN

MiHAHCOBH HHCTPYMEHTH H AKTHBH MO A0TOBOPH

PoHIBT NpU3HABA 3aryda oT ofe3leHKa 3a ovaKBaHuTe KpeanTHH 3aryon (OK3) sa:

) (])I-iHaHL‘OBII AKTHBH OLEHABAHH 110 aMOPTH3MpaHa CTOHHOCT:
= AKTHBH 110 J10Ir0BOPH

Coraacio MCDO 9 sarydarta 0T 00esleHKa ce H3YICAABA B 3aBHCHMOCT OT pHCKOBATA rpyna, B KOATO € OTHECEeH
aKkTuea u Moske 1a Obae:

. - Ouaxsana kpeanTHa 3aryda 3a 12 meceua - 3aryGH NPOH3THUALLN OT BCHYKH BLIMOMKHH ChONTHA 110 HEH3TbIHEHHE
B pamMkHTe Ha |2 Meceua ciiea Kpas Ha OTHETHUS NEPHOJL;

- Ouaksana KkpeanTHa 3aryda 3a LS CPOK HA akTupa — 3aryGu APOU3TUYALLN OT BCHYKH BB3MOKHH CbOUTHS MO
HEU3MBIHEHHE CIPAMO OYAKBAHHA JKHBOT HAa (PUHAHCOBHUSA MHCTPYMEHT.,

- ®oHabT U3MepBa 3arydata o1 00e3lUeHKa 1o cToiiHocT paHa Ha OK3 3a Leans skUBoT Ha (DHHAHCOBHA AKTHB, OCBEH
3a cnesnuTe, 3a Kouto ce n3mepsa OK3 3a 12-meceven nepuoa:

- (hHHAHCOBH AKTHBH, 3@ KOMTO € OMPeeseHO, Y€ HMAT HHChK KPeauTeH PHCK KbM OTHETHATA JaTa; U

(PHHAHCOBH AKTHBH. 38 KOWTO KPEIUTHUAT PHCK (T.€. PHCKLT OT HEM3MbAHEHHE Mpe3 oYaKkBaHUA JKHBOT Ha (PHHAHCOBHS
HHCTPYMEHT) HE € HApACHA 3HAYHTETHO OT ThPBOHAYAIHOTO NPU3HABAHE

3arydata o1 0Ge3UeHKA HA TPrOBCKUTE B3EMAHHS 1 AKTHBHTE MO IOFOBOP BHHAMM Ce OLEHABAT B pasMep paBeH Ha
~ OK3 32 neaus KuBoT Ha PHHAHCOBHS HHCTPYMEHT.

[Tpu onpeiensHe 1ann KPeAHTHUAT PHCK HA HaZeH (MHAHCOB AKTHB € HAPACHA 3HAUHTESHO Clel MbPBOHAYATHOTO
npusHaBane u npn ouenssaneto Ha OK3, MonreT B3uMa npeasna pasymuata 1 060cHOBaHa HH(OPMALHA, KOSTO €
MO/INO/ALLA W IOCTBITHA De3 W3ANILIHK PasXoan win yeunns. ToBa BKAIOYBA KAKTO KOJMUECTBEHA, TaKa M KauecTBeHa
HHPOPMALLHA M aHANN3, OCHOBAHH Ha HCTOPHUECKHS onnT Ha PoHIa H 060CHOBaHA KPeIHTHA OLEHKA M BKJIIOYBALLA
NpOTHO3Ha HHpOPMAaLL1A.
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OPI "AJIMAHLL BBJITAPHA ™
NMPUJIOKEHHU A KbM ITOJIMIITHKUA GMHAHCOB OTHET (IMPO/IbJLKEHHUE)
31 JEKEMBPH 2022 1.

5. 3HauUMH CHETOBOAHH NOJHTHKHN (MPOAL/KEHIIE)
(0) @uUHAHCOBH HHCTPYMEHTH (MPOALILKEHIE)
iii) Obe3uenka (npoab/ReHHe)
HeaepuBaTHi HHAHCOBH AKTHBH (NPOALJIKEHNE)
MHHAHCOBH HHCTPYMEHTH H AKTHBH 10 A0r0BOPH (NPOABL/KEHIE)

DOHALT NpHEMa, Ye KPeAHTHUIT PUCK N0 AaneH (GHHAHCOB AKTHB € HAPACHAN 3HAYHUTEIHO, dKO MPOCPOUHETO € o~
roagamo ot 30 aun. @oHabT cunTa, Ye (PUHAHCOBUA AKTHB € B HEH3ThIHEHNE, KOraTo:

€ ManKo BEPOATHO KPEAUTOTIONYHATEAT 1a W3NIATH KPEAHTHITE CH 3anbiikeHns koM PoHIa B nbieH pasmep. Oe3
na w3ncksa o1 PoHaa ASHCTBHA KATO peanu3HpaHe Ha rapaHims (Ko WMa Takasa): Win
(pUHAHCOBHTE AKTHBI, 33 KOUTO MPOCPOUHETO € NO-roasaMo o1 90 aHu.

DOHILT CUMTA, Y€ TbAT0BATA LUEHHA KHHIA HMA HUCBK KPeAHTEH PUCK, KOraTO KPEAUTHUAT PHCK € EKBUBA/ICHTCH Ha
ra00anHo BB3MNPHETOTO ONPEeaeIeHHE HA .MHBECTHLIMOHEH KJ1ac™.

OK3 3a uenua xupot ca Tesn OK3. kouTo ca pesyirtarT OT BCHUKH BBIMOKHH ChOHTHA HA HEH3NbIAHEHWE npes
OMAKBAHHA AMBOT HA (pHUHAHCOBHMS HHCTpymenT. |2-meceunata OK3 e tasu uvact or OK3, koATO € pesynrar ot
CLOMTHATA HA HEM3ITbJIHEHHE, KOUTO € Bb3MO/KHO Ja Ce cyuaT B pamkuTe Ha |2 meceua cies oT4eTHaTa aara (Min
MO-KbC MEPHOJL, AKO OMAKBAHUAT KHBOT Ha MHCTPYMEHTA € 10-KpaThk oT |2 mMeceua). MakCHMAaTHUAT NepHOL, KOIHTO
ce B3ema npeasna npi onpeaensie Ha OK3 e MakcUManHus 10roBopeH Nepuosl, npes KoiTo (POHIBT € HINoKeH Ha
KpeauTeH PpUCK.

Usmepsane na OK3

OK3 ca BepOATHOCTHO MpETeraeHH NPUOINIHTENHN OLEHKN HA KpeauThuTe 3aryOu. KpeautHute 3aryOn ce otuutar
10 HACTOALLA CTOMHOCT HA BCHUKHM MapuuHi aeuuut (TOECT pasinkaTa MEKI1Y AbJKHUMHTE NapHYHHTE NOTOLH,
KOMTO Ce JB/IKAT OT €1HO JAPYKECTBO B CHOTBETCTBIE C A0MOBOPA W TMAPHUHUTE NOTOLM, KoMTO POHABT ovakea aa
nonyun). OK3 ce nuckoHTHpaT ¢ eeKTHBHIA JIMXBEH NPOLEHT HA (PMHAHCOBHA AKTHB,

D UHAHCOBH AKTHBH, OTYHTAHN 10 CNPABEAINBA CTOIHOCT B nevandaTa win 3arybata

DoHAbLT KAacHpHUMPa NpHTeAKaBaHNTE PUHAHCOBH AKTHBH KATO OTUWTAHM MO CNpaBeINBA CTOHHOCT B nevandata
uan sarybara. Beuuku NpoMeHi B ClPape/LinBaTa CTOIHOCT Ce OTHHTAT MPE3 0THETA 32 MPOMEHNTE B HETHUTE aKTHEH
Ha Pa3INoNOKEHHe HA OCHTypeHnTe Jnua. He ce M3BBPILIBA KAnKyJauus 3a OUAaKBAHMTE KpeauTHW 3ary0u. Hsma
cueToBoAEH ebekT OT BbBeAIaHeTo Ha MCDO 9.

(B) TbproBekH W APYIrH B3eMaHNA

OleHeHaTa OMAKBAHA KPe1UTHA 3aryda e Kankynnpana Ha 6a3a Ha ChLICCTBYBALILMA ONNT 3a KpeanTHa 3aryba. PoHILT
@ npueJi, e 3a B3eMaHus ¢ MaTypHTeT no-Manbk uan pased Ha 90 aun SPPI Tect @ npemunHat. SPPI recTbT € npemMunat
I 32 B3eMaHHs ¢ MaTYpHTeT no-rofsm o1 90 aun 10 | roauHa, npi KOHTO € BAJIMIHK CICAHHTE YCIOBHA

*  Morar aa ObIaT yPeAeHH 10 WK NPean MaTypHuTeTal

+  [To-paHHoTO NALLAHE MOE Ja A0BEAE 10 NazapHa OTCTbIIKA,

«  VIbKaBaHETO Ha AaTaTa Ha AbJKHMOCT He € 00HUaiiHo;

«  BaemauuaTa ce ypeKaaT, upes TpaHchep BbB ChLIATA BANTYTA KATO HOMHHANA.

3a p3emanns 10 | romiHa GOHIBLT M3MOA3BA ONPOCTEH MNOAXOA MPH H3UHCIEHHE HA OUAKBAHATA KpeauTHA 3aryba
(ECL). ECL = RPD * RLGD * T * GCA, kbaeto:

s RPD - rpyroe ocpeaneH puck OT HACTBIBAHE HA HEW3MBIIHEHNE 3a B3CMAHNA

*  RLGD- rpyrniosa ocpeiHeHa 3ary0a npi Heu3IbHEHHE 32 BIeMaH g

* T -ocraTrb4eH MaTypHTET

«  GCA- GpyTHa danaHcosa CToiiHOCT
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OPIT "AJIHAHLL BBJITAPHA ™
MPHUIIOMKEHHWA KbM FOJUITHHA @®UHAHCOB OTYET (ITPO/TBJDKEHHE)
31 JEKEMBPH 2022 1.

(B)

(r)

()

(e)

(3)

(m)

JHAYNMH CHETOBOIHN MOJAHTHKH (MPOAL/IKEHIE)

Tweprosexn u Apyru siemanns (Npoab/IKeHIE)

IMapn n mapu4HN eKBUBAJIEHTH

OueHkata Ha 00E3LEHKA HA NAPH 1 NAPHUHI EKBHBAIEHTH, € KAAKYJIMPaHa Ha 0a3a HA OCTATLUHUA MaTYpHTET. 3a
MO3UUHH € OcTaThieH MaryputeT a0 | r. MoHALT H3NOA3BA ONPOCTEH MO/IXOA MPH H3YHCIEHHE HAa OUAKBAHATA
kpeantha saryda (ECL). ECL = CPD * CLGD * T * GCA. kbaeto CPD- rpynos ocpeHeH pHcK OT HACTBIIBAHE HA
HEH3MhIHEHHE 32 NapHYHITE NO3HLIHIL

MUHAHCOBH AKTHBH ¢ KPeAHTHA 00e3UeHKA

KbMm Besika otyeTHa gata PoHALT OUEHABA 1any (l)HHEIHCOBlITE AKTHBH, OTYUTAHH NO aMOPTH3IHpaHa CTOIHHOCT, ca ¢
KpeanTHa odesteHka, DUHAHCOBHUAT aKTHB € ¢ KpeanTHa o0e3UeHKa. KOraTo eaHO Uil NoBeYe cChONnTHA ¢ Bb3HHKHAJO,
KOETO HMa ONpeaesieHO BIAHAHHE BhpPXY OUAKBAHHTE Obaeuy MapHvHA MOTOLH OT (1)HHEII-ICOBHSI aKTHB,

HokazarencTteara, ue (MIHAHCOB AKTHB € KPEAHTHO 00€3LEHEH, BKIIOUBAT CAEAHNTE HABII0AaeMU AaHHI:

* ZHAUNTEHN HHAHCOBH 3ATPYIHEHNIA HA KPEIUTOTIONYYATENA WM EMHTEHTA;

* HApyLIEHHE HA NOTOBOP KATO HEH3NBAHEHHE HH npocpoune Hax 90 aHu;

* NPECTPYKTYPUPAHETO Ha 3aem ik aBaHc ot Donaa npu ycnosus, KouTo QoHALT He O pasriesan npu apyri
YCIOBUS:

* BEPOATHO € KPeAHTOMONYHaTeAT Aa BIE3E B HECHCTOATENHOCT Wil APYra (PHHAHCOBA PEOpraHm3aLma; Wik

* W3UE3BAHETO HA AKTHBEH Nazap 3a UEHHA KHUra, Nopaan (PHHAHCOBH 3aTpyIHEHHS.

lMpeacrasane Ha 3aryda ot ofesueHKa

3aryOn ot o0eslieHKa Ha (HHAHCOBH aKTHBH W3MEPEHH MO aMOPTH3IHPAHA CTONHOCT ce npucnajzar or GpyTHaTa
OanaHcoBa CTOMHOCT Ha aKTHBUTE,

Ornucsane
bpyThata GanancoBa CTOHHOCT Ha (JMHAHCOB AKTHB €& OTNHCBA. KOrato MOHTLT HAMA pasyMHH OHaKBaHMs 34
BHLICTAHORABAHE HA (DHHAHCOB AKTHB B HErOBaTa LAANOCT MW 4acT 0T Hero. (DHHAHCOBHTE aKTHBI, KOHTO ofaue ca

OTnHCaHU, BCe olle Morat Ja ObJaT npeaMer Ha AefiHOCT Mo NpHHYIMTENHO M3ITh/IHEHNe, 3a J1a Ce ChnasaT
npouetypute Ha POHAA 32 Bb3CTAHOBABAHE HA TBLIKHMHTE CYMH.

MunHancoBH pa3xoan
(MuHaHcoBUTE pasxonn BKAKYBAT pa3xoan OT/3a JIMXBH, HETHH pPa3xoau ot (bliHﬂHCOBI-I AKTHBH, HETHH PasXxolu o1

OnepaLii ¢ UyKAeCTPaHHa BanyTa 1 ApYri (JMHAHCOBH PA3XOIM.
JluxBeHn pasxo/iu, ce NPU3HABAT H3NON3BAIKN METO1A HA e(DEKTHBHMA THXBEH NPOLEHT.

Mpuxoan
IMpuxoan ot inxeH

Jlnxsenn MPHUNXOAH HIH Pa3sX0aW 3a HHCTPYMEHTH, KOUTO €€ OLUSHABAT Mo aMoOpTH3HMpaHa CTOHHOCT M cripaBennnBea
CTOiTHOCT Hpe3 BCEOOXBATHHSA JIOXO/L. Ce NpU3HaBaT H3noa3BalikKn MeTona Ha E(l)el\'THBHllﬂ JIHXBCH MPOLEHT,



OPITAJIMAHL, BBJIITAPHA ™
[TPUJIOKEHHA KbM I'OJMLUHWA GHHAHCOB OTYET (ITPOJIBIDKEHHE)
31 AEKEMBPH 2022 r.

(ii)

(i)

(x)

()

3HAYIME CHETOBOAHH NOJIMTHKH (MPOABL/IAKEHHE)

[Mpuxoan (npoab/wenne)

[Tpuxonn ot ANXBH (MPOABLIKEHHE)

E(I)eKTHBHHﬂT JIMXBEH TPOUCHT pasnpeiaciia npuxo,ru;Te-’pa'smmrre OT JTUXBH 34 OYaKBaHHA JKHBOT Ha aKTHBa HWJIH
nacuea B pasMmep. KOITO TOYHO JHCKOHTHPA BCHYKH OYaKBaHH ObaeLtn NApUYHH NOTOUH, 3a Oa ¢ H3PABHH
ITbpBOHAuANHATA 0ANaHCOBA CTOMHOCT Ha WHCTpYMeHTa. [Tpn M3UNCAABAHETO HA €(DEKTHBHUSA JUXBEH MPOLEHT ce
B3eMaT NpeaBHl Ib/ZKUMHUTE TAKCH., KOHTO Ca HEpaslAe/iHa HacT OT NOXOILHOCTTA, NPEMHHTE HIIH OTCTBIIKHTE Ha
HHCTPYMEHTA, MpH NpHA0OHBAHE W eMICHS, TaKcH 3a NpeacpouHo o0paTHO W3KYMYBAHE W TPAH3AKUHOHHI
pasxoam.

Beuuky 10roBOPHH YCIOBHA HA (MHAHCOB HHCTPYMEHT CE B3eMAT NpelBH/ NPH OLEHKATA Ha ObELLHTE NApUHI
notoun. OTpuuaTe/IHNTE ePEKTHBHI JTUXBI, HATPYAHM 32 (PUHAHCORH AKTHBH, C€ MPEACTABAT KATO IbIKHM I THXBH.
HeTHusiT NPUXO/L OT JIMXBY B OTHETA 33 NPOMEHITE B HETHHTE aKTHBH HA Pa3noNo/KEHHE HA OCHTYPEHHTE JIHLA ce
OTHACH Camo 3a (PHHAHCOBH HMHCTPYMEHTH. OTHUHTAHN 1O AMOPTH3HPAHA CTOIHOCT. NUXBHUTE NO AbArOBUTE
MHCTPYMEHTH, Kaacu(iipanl Karo Crpase//lMBa CTOMHOCT upes kanutana M ePeKTHBHATA 4acT OT BCHUKH,
CBBP3AHN XEIKHPALLY HHCTPYMEHTH.

Hpnxonu OT ZHBHIAEHTH

Mpuxoa OT AMBHACHT ce MpH3HaBa B nexandara win 3arydarta Ha 1aTata, Ha KOATO € YCTaHOBEHO NpaBoTo Ha MoHa
11d NOJyUH MniatlaHe.

JaabaKEHHA KbM MEHCHOHEPH H HACICAHHLN

3aAbMKSHHATA KbM MEHCHOHEPH W HACTEIHHLM €A PABHH HA HACTOSNLATA CTOHHOCT HA Ab/KHMHTE MAAAHUS KbM
MEHCHOHEPHTE M TEXHHTE HACICAHUILA, KATO C€ B3eMa MPEABMI BCAKA AKTYAAW3ALUNA W/WIH NPEH3UNCICHHE Ha
NEHCHHTE N0 CKIOUEHHTE NMEHCHOHHM 10ToBOpH. [TazapHata CTOHHOCT HA 3ATBLKEHHATA KbM MECHCHOHEPH W
vacneanuun Ha PGP npeacTasngea cyma Ha AHCKOHTHPAHWTE M3XOALLM NMApHuYHKM NOTOUM Ha 0asa nasapHara
kpuBa Ha EIOPA.

AKT’I-OC'[JCKEITH HACTOMALLA CTOHHOCT HA 3albJKEHHSTA KbM MNEHCHOHEPHTE €€ onpenesis Ha f6aza Ha TeXHHYECKH
JIUXBEH TTPOLEHT H Tabauuara 3a CMBPTHOCT, M3MOJA3BAHN 3a W3UNCAABAHC HA MbPBOHAYMAIHATA MEHCHA. ocTasalll
[EPHO/L HA FAPAHTHPAHO HITH Pa3CcpoYeHO H3nialaHe 1 BH3PACT HA MNEHCHOHEPA KbM JaTaTa Ha H3HHCICHHETO.

AKTIOEpCKElTa HACTOALLA CTOHHOCT Ha 3a//b/IZKEHHATA KBbM HAC/IEAHHLHN HA MOYHHAIH NEHCHOHEPH CE Onpeacnsa Ha
0asza Ha TEeXHUYECKHA JIMXBEH MPOUEHT. H3NOA3BAH 3a H3UMCIABAHE Ha NbpBOHAYaIHATA MCHCHA Ha MNOYHHAIHA
NEHCHOHEP, OCTABAll MEPHOA HA rapaHTHpPaHO M3nJallade HiH ocTaBall nepHon Ha pascpoueHO H3nJaliaHe Ha
MEHCHA OT JaTaTa Ha CMBPTTA HA MOYHHAINA NMEHCHOHEP.

Takca ynpapJjenne

BbE Bpb3ka ¢ OChLUECTBABAHETO Ha AefiHocTTa no ynpasienye Ha GPIT ot neHCHOHHHOOCHTY PUTETHOTO APYKECTBO,
MPI nauncnsisa 3aabakenne kbm [10O/] noa popmara Ha roanuiHa Takea B pasmep Ha 0.50% o1 HeTHHTE aKTHBH, 10
(opmyna onpenenena s 'wi. 8 ot Hapeada Ne52 va KOH.

Pa3zxoan 3a u3njatiade Ha NeHcHN

Pa3sxoiTe 3a H3MIALAHE HA TOKHIHEHN TIEHCHI ¢a B pasMep Ha GakTHYecK H3BbplieHnTe, HO He noseye ot 1.00
neB Ha Tpausakuma. B cayvail ve (akTHUECKH W3BLPIICHITE PA3NOAM 3d M3NAAAHE HA NOKHIHEHU NEHCHA
HAZABHINABAT TO3M Pa3Mep. NEeHCHOHHOOCHTYPHTEHOTO JPYKECTBO BL3CTAHOBABA HA (DOHIA NPEBHIICHHETO HA
pasxoauTe.



DOPIT"AJIHAHLL BBJITAPHA ™
[TPHIIOYKEHHW A KM F'OAWLIIHWSA DUHAHCOB OTYHET (ITPOJIBJIZKEHUE)
31 JEKEMBPH 2022 1.

(m)

(1)

(0)

()

(p)

(c)

3HAYNMH CHETOROAHN NONNTHKH (NPOAb/IKEHHE)
AHANHTHYHA CMETKA

Bos (I.)OH.'IEI CE€ BOAM OTACJIHA aHANHTHYHA CMETKA 3a vacTra OT J10X0/1a, ¢ KOHTO He e H3BbPLICHA akTyalu3auua Ha
nowusHennTe nedHcun, CanioTo Mo aHajlMTHYHATA CMETKA BB3IN3A HA H3pa3’eHOTO B JIEBOBE [PEBHILICHHE Ha
peanuidpadaTa 10X0JAHOCT Hal TEXHUYECKHA TUXBEH NPOUCHT, Clel aKTyallH3alng Ha NoKH3HEHUTe neHcHu. To He
MOKE Ja Oble MNo-Malko OT Hya. HanynaHme CpeicTBa OT AaHAJINTHYHATA CMETKa MOXKE Ja C€& H3noaszear
CAHHCTBEHO 3a MOKPHBAHE HA HEAOCTHT OT pRaJTH3IHPaAHA MNO-HUCKA OT TEXHHUUSCKHS JTHXBEH MPOUEHT A0XOTHOCT.

Hetun akTHBH HA Pa3NOTOAREHHE 32 NIALAHNSA

Cymara npe/icTaBissa pasinka MeKILy akTHBHTE Ha (POHIA 1 3aAbIKEHHATA, PASAHUHH OT TE3H KbM MEHCHOHEPH |
Hacieannu. Canaoto He ydactsa npi popmupane cymarta Ha macksa no Ganaxca Ha (Goaa, HO ce W3NOI3BA 3a
LIE/TNTE Ha ONpeleNsHe Ha pealn3npaHaTa J0XOAHOCT

HPEBIILI.IEHIIE HAa HETHHTE AKTHBH HAA 3AABJIKEHHATA KbM MEHCHOHEPH B HACACAHNLN

[lpeBniieHneTo € paBHO Ha MOJNOKNTENHATA PA3INKA MEAKIY HETHHTE akTHBM Ha (OHIA KbM 3| JekemBpH Ha
CBOTBETHATA FOAHHA 1 3a1bJKEHHATA KbM NEHCHOHEPH W Hacneanuun, CymMaTa BKITIIOUBA H NONOKHTENHOTO CANI0
M0 AHAAHTHYHATA CMETKA, [PH HAJIHY HE HA TAKOBA.

anBIIlI_ICHIl(' HA 3A0LJUKEHHSTa KbM NEHCHOHEPH N HACTeAHHUH HAL HETHHTE AaKTHBH

anBIILLleHHeTO € PAaBHO Ha OTPUHUATENHATA pa3/iMKa MEKIY HETHHTE aKTHBH Ha (lJOH_EIa KbM 31 JCKEeMBpH Ha
CBHOTBCTHATA NOAMHA W 3a1bJIKEHHATA KbM TEHCHOHEPH W HACAEeIHHLH. I'[pu HAJIHUHE HAa HEOCTHT KbM 3 | JAEKEMBpPH,
I1eHCHOHHOOCHTYPHTETHOTO APYKECTBO J10MB/BA PA3AHKATA B CPOK 10 3 | MApT Ha Clle/IBALIATA FOAMHA ChC CPEACTBA
oT Pe'sepaa 3d rapaHTHpaHe M3MJallaHeTO Ha MOMKH3HEHW TMEeHCHH, a MNpH HEAO0CTHUT Ha CpeacTea B HEro - cbhe
COOCTREHN CpelcTBa.

Adawbun BbpXy 10X01a

[IpuxoanTe Ha onza He ce obnaraT ¢ AWK Mo pexa Ha 3akoHa 3a KOPNOPATHBHOTO MOJOXOAHO OGJAraHe.
[Tpuxomure ot nuBecTHpane Ha akTHBHTE Ha YOHIA, pasnpeaeneHt MO HHANBHIYATHHTE NAPTHAN Ha OCHIYpeHHTE
AMua, He ce obNaraT ¢ 1aHbK N0 CMUCHAA Ha 3aKoHa 3a 00NaraHe Ha 10XONMTE Ha (YH3NYECKH LA,

Hosn u u3menenn ctanaaprn npuetn ot ®ouaa

Hpy?KecTBOTO € NPUIOKUIO CEAHNTE CTAHAAPTH W H3IMEHEHHS 34 MLPBH MBT 33 FOAMIIHUA CH OTYETEH nepHoL.
zanousawt Ha | sayapn 2022 r.:

Msmenenns na MC®O 3 ,Busnec kombunaunn®; MCC 16 ,Mmotn, mMawmmnm i Chopbkenna*; MCC 37
»IpoBu3IN, yeaoBHN nacusu u yeaoBun akTuen®; Fommmnn noxodpenns na MC®O — Lnkba 2018 r.-2020
r. (u3naneHn Ha 14 maii 2020 r. 1 B cHaa 3a FOANWHN NEPHOIN, 3AMOUBALLN HA WK cien | aHyapu 2022 r.)

Hsmeneniie ua MC®O 16 Jlnsuurn® — OTeTbnkn no naem B koutekera #a COVID-19 (i3nanen va 31 mMapT
2021 r. 1 B cHNA 32 FOAMLWIHK MEPHOIN, 3aN0UBALLN HA W cien | anpun 2021 r.)

Beuukn NPOMECHH B [PHETHTE CTAHAAPTH, u'}GpoeHn Nno-rope, Hamar E(I)EKT BbPXY CYMHTE, MPH3HATH B MPEAXOAHH
NEPHOIAH, HUTO €€ OYaKBa TE [1a UMAT 3HAUMTENHO Bh3IeicTBHE BBPXY TEKY LKA HITH Obaenre NCPpHOIN.



OPIT "AJTMAHLL BBJIICAPHUA ™~

IMPHUJIOKEHWU A KbM MOIUILIHHA DUHAHCOB OTYET (ITPOJIBJIZKEHHE)
31 JEKEMBPH 2022 r.

5. 3uauMMI CHETOBOAHH NOJINTHKH (MPOABL/IAKEHHE)
(1) HOBH ¢TanAApTH 11 pa3siCHEHNA, KOHTO BCe olle He ca npuetn o1 Mouaa

[TyOanKyBaH ca Onpeae/ieHi HOBH CHETOBOIHN CTAHAAPTH W PA3ACHEHHA, KOUTO HE €a 3aAb/IKHTEIHN 3a TpHiaraHe
npe3s oT4eTHUA neproa KbM 31 nekemepu 2022 1. 1 He ca Ouan npenBaputento npuet ot Jpykectsoto. [lo-nony e
H3N07KeHa oueHKkaTa Ha JIpy:KecTBOTO 3a Bb3AeiCTBHETO HA Te3H HOBH CTAHIAPTH H Pa3sacHEHMs.,

Himenenns na MCC 1 1 dexaapauns 3a npaktukiTe no MC®O 2: OnosecTsiBane Ha CHETOBOAHU NOJAHTHKH
(u3nazeH Ha 12 gespyapu 2021 r. 1 B cHia 3a rOAMILIHK NEPHOIIN, 3an0UBalLM Ha uan caen | anyapu 2023 r.)

Himenenne na MCC 8 ,CyeToBoAHA NMOJNTHKA, MPOMEHH B CYETOBOAHUTE NPHOAHIHTENHH OUEHKH H
rpemkn® (u3naned Ha |2 despyapn 2021 r. i B ciAa 3a FOAHIIHN NEPHOLH, 3anouBatln Ha wau cael | anyapn 2023
)

HUimenenne na MCC 12 ,JJaubun BbpXy aoxoaa® (u3zazed va 7 mait 2021 r. v 8 cuna 3a roAHHN NEPHOIH,
3anovsain Ha win chen | auyapu 2023 r.)

MC®O 17 ,,3acTpaxoBaTe/iHn Aoroeopu* (n3nazeH Ha 18 maii 2017 r. n B CHIa 33 FOAHLIHK NEPHOM, 3AMOUBALILH
na uan chen | auyapu 2023 ), srimounreano Usmenenne va MC®O 17 u Mamenenne na MC®O 4 (u3zanen va
25 toHi 2020 r. 1 B CHA 33 FOAWLIHKM NEPHON, 3aMmouBally Ha win caen | auyapu 2023 1)

Usmenennne va MCPO 17 ,3acTpaxoBaTeaun A0oroBopu™: Bb3MOAKHOCT 3a npexol 3a 3acTpaxoBaTe/iHH
KOMMaHuu, npuaaraim MCDPO 17 (u3nanen Ha 9 aekemepu 2021 1 B cnia 3a rOAHLITHY TIEPHOLN, 3aMOUBALLI HA HIH
cnen | auyapu 2023 r.)

Beuuku MPOMEHK B MPHETHTE CTaHAapTH, I.I'iﬁ]’)DL‘Hl'[ no-rope, HaMart E(I)EHT BBPXY CYMUTE, MPH3HATH B MPCAXOIAHH
NEPHOIH, HUTO €€ OUaKBa T€ 1a MMaT 3HaUHTCTHO Bb3JICHCTBHE BBPXY TEKYUIHA HJIH ObIeluTe NEpHOIH,

(y) HoBs cTanaapTH, pasacHeHNs: 1 H3MEHEHNs, KONTO Bee ome He ca npuetn o1 EC

[TyGnuKkyBaHu ca onpeaeieHn HOBH CYETOBOIHH CTAHAAPTH M PA3siCHEHNS, KOHTO HE €A 3aXb/MKHUTEIHN 32 fpiiaraHe
npes oTueTHHA Nepho Kbm 31 nexkempn 2022 1. 1 He ca UM npeasapuTento npuetu ot Apykectsoro. Mo-nony e
H30KEHA OLeHKaTa Ha [IpyKecTBOTO 3a BL3ACHCTBUETO HA TE3HM HOBH CTAHAAPTH M passicHeHMs.

Mimenenne na MCC 1 ,,[TpeactaBsine Ha (PHHAHCOBH OTYETH™ ! KAACH(HKALIIN HA TEKYLUH H HETEKYLUH NacHBI
M KA2CH(HKANNA HA TEKYLLT H HETEKYIUH NMACHBH - OTCPOUBAHE HA NATATA HA B/IM3AHE B CHUIa (M31a1eHN
OpHrHHANHO Ha 23 snyapu 2020 r. W B nociaeacTBiHe w3MeHeHH Ha |5 1o 2020 1. u 31 oktomepu 2022 r., B KpaiiHa
cMEeTKA B CHIA 38 TOAMLUIHI NEPHON, 3amousaln Ha umu caen | suyapn 2024 r.)

Himenenne na MCDO 16 JInsunrn™: Jusuuroso 3aaskenne npu Mpoaaxdn n odpaTten ausnur (H31aieHn Ha
22 cenrremspi 2022 1 B CiAA 33 FOAMLIHY MEPHON, 3an0uBaily Ha win cnea | auyapn 2024 r.)

WUsmenenne na MCC 12 ,Jlaubun Bepxy Aoxoaa* (n3naaeH Ha 7 maii 2021 1. » B chia 3a roAHLIHK NEPHOLH,
sanousaiy Ha win cien | sayapu 2023 1)

Hsima apyru CTaHIapTH, KONTO BCe OLUE He €a MPUETH, H KOUTO C¢ 04aKBa a HMAT 3HAUHTETHO Bb3ACHCTBHE BbPXY
JIpy7KecTBOTO NPe3 HACTOALLMA HN GbIELL OTYETEH NEPHOL, KAKTO U BbPXY TPaH3aKLuuTe B 0003pHMO ObagIIE.

6. OnoBecTBAHE HA MOANTHKATA N0 YNPAB/IEHHE HA PHCKA
DPIT “Anmany Bearapusa’™ e H310/KeHO Ha CICIHITE BIIOBE PHCK MPH ONEPALMHTE CH ¢ (PUHAHCOBH HHCTPYMEHTH:

Kpeauren puck
JInkBHACH pHCK
JluxeeH puck
BanyTen pHek
Llenosn puck

Tosa npuiokenne aasa nudopmaina 3a ekcnosuunnte Ha OPI “Annant Bearapus™ KuM BCEKH OT rOpenocoUeHiTe
puckose, ueante Ha OPI “Annanu Bbarapua™, NOJAUTHRN I MPOLECH 32 H3MEPBAHE 1 yNPaBIEHIE Ha pHCka.
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OPIT "AJIMAHLL BBJICAPHUA ™
MPUITOKEHKU S K'bM I'OJJUUITHKWSA ®UHAHCOB OTYET (IPOJIBJIDKEHME)
31 JEKEMBPH 2022 r,

6.0noBecTRBaHEe HA MOAHTHKATA M0 YNPaB/ieHne HA PHCKa (NPoAb/IKeHHE):
OO noJIosKeHNA NPH YNPAB/IeHIe HA PHCKA

- OtrosopHocTTa 3a ynpasienue va pucka Ha Mouna ce Hoci o Komutera 110 ynpasjienue Ha pucka Kato noMolLeH
yOpasieHckn oprad kb Ynpasutenuns ceset (YC). Komurerst no ynpasnenue Ha pucka kbMm YC ¢e ¢beTod 0T 3
/meTHMa/ YNEHOBE, KATO ABaMa OT TAX ce onpenensr ¢ pewenie na YC na IO/ u Mowke na Gbaar sbHwHK 3a MO niua,
A TPETHAT HICH € €UH 0T u3nbiaHnTeaHuTe aupektoph Ha IO, KomuteTshT no ynpasieHie Ha pucka nepHoanyHo
noknaasa Ha ¥YC 3a aefinoctra ci.

[MonurnknTe 3a ynpasaeHne Ha pucka Ha MoHIa BKAIOUBAT AHAIH3 HAa PUCKOBETE, ONPECIsHe HA MOAXOAALLN JTHMHTH
o 3a ynpasnenie Ha (PMHAHCOBHA PUCK, KAKTO M OMHCAHNE HA KOHTPOJIHH MPOUELYPH, KOUTO HAMANABAT BANAHUETO Ha
(punancosus puck BbpXy aeiinoctta Ha ®onua IMonuTHKITE 1 CHETEMHTe 3a yNpaBlIeHHe Ha PHCKA ce Mperieskiar
MEPHO/NYHO, 32 J1a ¢e OTPA3AT NPOMEHITE B nasapuute ycnosus. MOHILT HMA 32 Les 1a PAa3BHE MOAXOAALA KOHTPOJIHA
Cpeaa NOCPEeICTBOM TMOAXOAALLM O0YUEHNA, MpuiaraHe Ha Npo(ecHOHANHN CTAHIAPTH HA YNpaBieHHe Ha pucka |
ANCKBATHH KOHTPOJIHHN NMPOLEILYpPH.

Creunanusnpanara ciysk0a 3a BbTpelleH KOHTPOI Ha POHIA U3BBPLIBA MPOBEPKH 33 CHOTBETCTBHE C MOJAMTHKHTE 32
3 yrpasiedue Ha pucka Ha Powuna, npuern ot VC.

(i)Kpeanren puck

[lpu ynpaBaexne Ha KpeAHTHIS PUCK N@HCHOHHOOCHTYPHTEIHOTO APYKECTBO HABAKIABA PHCKA OT HEH3IThAHEHHE HA
AHTAKHMEHTH OT CTPAHA HA KOHTPAreHTH NpW Onepaunn ¢ (HHAHCOBH HHCTPYMEeHTH. DOHILT OCHLIECTBARA
YNPaBIEHHETO HA KPCAUTHIA PHCK KATO ONEPHPa CAMO ¢ KOHTPAreHTH, NPHTEKABALILN BUCOK KPEINTeH PElTHHI 0 KOraTo
€ HeODX0AHMO M3HCKBA 00e3TIeUEHHs 3a CBONTE B3eMaHMs.

flapusny cpedemea 1 napun exsucaIenmi u cpovnit Oeno3umu

Kbm 31 nexemppn 2022 r. naputHuTe CpeicTsa, napuuHy eKBUBAIEHTH Ha PoHAA ce ABPAAT B GAHKH, UHHTO KpeAHTeH
PEHTHHI € B CHOTBETCTBHE M3HCKBaHNATa Ha Konekca 3a coumanHo ocurypssane. Pa3niaiiare Hinte cMeTKH B napHuHH
CpeacTea ! NapHYHH CKBHBAJIEHTH Ha Donna ce AbpiKaT npH OaHkara noneyuTes, CLrIacHo u3nckBanugaTa Ha Kojekca
33 COLMATTHO OCHTYPABAHE,

B xusou resa [Tpua. 2022 . 2021 r.
a [apuuun cpeacTa H eKBHBAJCHTH
BBB 11 1,522 768

_ Tadnuara no-10y npeacTass KpeanTHUS pHCI\ CBbP3aH ¢ uHBecTHunK B JLIK. cnopen nbp:kasara Ha eMHUTEHTA. 1O
OanancoBarta cTOHHOCT KbM 31 nekemapu 2022 1. DOHABT BHHMATEIHO YNPaBIABA TO3M PUCK NPE3 rOJHHATA U KaToO
Pe3y/ITaT OT TOBA OOLIOTO KAYECTBO HA NopTdeiina oT abir e 106po.

— DUHAHCOBH AKTHEH 110 DHHAHCOBH AKTHBH N0

CNpaBeNiBa CTOHHOCT B CNpaBelIHBa CTOHHOCT B

B xustou reca neqandara nam sarybata  neuandara wam sarybarta

— Kby 31 nexemepn 2022 1. Kom 31 aexemepu 2021 r.
ALK

benrus 040 -

. brarapus 1.858 399

I"epmanis 1,911 -

Wpnanaus 1.011 -

B PymbHus 864 349

Dpaniis 368 -

O6wo 6,952 748




DPIT "AJIMAHLL BBJITAPHS ™
[MPUITOKEHMSA KbM IMOAMILIHWA PMHAHCOB OTYET (ITPOJIBJDKEHHE)
31 JEKEMBPH 2022 r.

6.0no0BeCTsIBAHE HA NOJUTHKATA 110 YNPAB/IEHHE HA PUCKA (MPOALJIKEHHE)
(i)Kpeauren puck (npoab/rxeHne)

Tabnuuata no-1071y NpeACTABA MaTypHUTETHATA CTPYKTYpa Ha nopTdheiina 0T IbpiKaBeH AT Mo CTPaHH.

31 pexemspn 2022 1.

Ot o5
B xuus0u aesa Jlo 1 roanna roauun Haa 5 roannn Oomo
benrus - 940 B 940
brvarapus - 1,858 - 1,858
[epmanus « 1911 - 1.911
Wpnanansa - 1,011 - 1,011
PyMmbHUS - 864 - 864
Opanuns ] 368 - 368
O6wo - 6,952 - 6,952

Tadnuuara no-10/y NpeACTaBA MATYPUTETHATA CTPYKTYPA Ha nopTdeiina oT AbpiKaBeH Ab/r N0 CTPaHI.

31 pexemspu 2021 r.

B xunaou nesa Orlnos

Jlo 1 roanna roanun Han 5 roanun Odwo
Bbarapus & 399 = 399
PymbHuS - 3409 2 340
O6uo - 748 - 748

TabGanuara no joay NpeAcTaBs Ka4yecTBOTO HA IbP/KABEH, KOPNOPATHBEH M OOULMHCKHM JBAT KaTO MakCHMasHa
Kpe[HTHA eKCro3HLA, Ha Ga3ata Ha 0000LIEHNH PEHTHHIOBH KaTeropii 3a ®oHaa, KOUTO 0006IaBaT PEHTHHIHTE Ha
peittunrosure arenuny Standard&Poor’s, Moody's u Fitch IBCA Tam KbieTo Te3n peliTHHTH ca NpHIoKHMH.
MU3nosseanata ckana 3a o0o0uieHne Ha peiiTuHrosuTe kareropun e Ha Standard&Poor’s

B xus0u aesa Mpua. 2022 r. 2021 r.
JAbpAKaBHH LEHHH KHHKA
AA- 940 -
AA 368 -
AAA 1,911 -
A+ 1,011 -
BBB 1.858 399
BBB- 864 349
10 6,952 748

(ii) /Turenoen puck

JIMKBHIEH PHCK € PUCKBT, ue DOHALT HAMA 1A @ B ChCTOSHHE J1a M3MbJAHI CBOMTE (DHHAHCOBH 3aAbIKEHIA, KOTATO T¢
cranaT m3uckyemu. POHABLT NpHAara NOAX0A, KOITO 1a OCHTYpPH HEOOXOAMMMUA TMKBHICH PECYpC, 33 1a ce nocpeiuHar
HACTBINNTE 3aIbKEHIS TPH HOPMATHI HIH CTPECOBH YCI0BHA, 03 1a ce peanusnpat Henpuemsinsi 3aryou. [pu
yIpaBieHHe Ha JMKBWIHHA PHCK MEHCHOHHOOCHTYpHTEAHOTO [IpykecTso HadmonaBa pHeka ot saryGu  npu
HAZOKHTENHN NPOAAKOHN HA AKTHBH NPH HEGNArONPUATHI Na3apHH yCI0BHS 32 NOCPELAHE HA HEOUAKBAHO BB3HHKHAIH
KPATKOCPOUHH 3aabikeHHs. DOHILT aHATM3NPA JHKBIIHUA PUCK HA 0a3a HA HCTOPHUECKNTE BXOMALLH U H3XOIALLN
MApHYHK [OTOLM, KATO HA Ta3W OCHOBA CE OMpELens Mpar Ha napi W NapHuHi eKBUBANCHTH B noptdeiinnte Ha
ynpagnssanute (oHA0BE. 3a ONEPATHBHO YNpaBAeHNE HA JHKBHAHNMA PUCK., DOHI H3FOTBA EHEAHEBHO NETAHCBHA
MPOrHO3a Ha NAPHYHITE MOTOL CBBP3aHK ¢ AefiHOCTTa,

B cneagawara tadanua e NPeACTaBEeH aHanus Ha (l)IIHBHCOB!ITt‘ akTueH M nacuey Ha Pouaa, crnopeal oCTaTbuHH
JOFOBOPHH NAPHYHKW NOTOLH HA (bIIHE!HCOBHTE AKTHBH H NacHBH:
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OPIT "AJIMAHLL BBJICAPUA ™
IMTPHUITOKEHWA KBM IM'OJIMINHWA ®PUHAHCOB OTYET (IMTPOJIBJIVKEHUE)
31 JEKEMBPH 2022 r.

6.0nosecTABAHE HA NOJNTHKATA M0 YNPaB/IeHHe HA PHCKA (MPOALKEHIE)

(it) Tureuoden puck (npoovasrcenue)

B cnenBawara tabnuua e npeacTaBeH aHaans3 Ha (liIIHaHCOBHTf.‘ aKTHBH W nackeu Ha PoHa, CNopea oCTarb 4 HH J0rOBOPHH
MapHYHU MOTOLH HA (I)I'THaHCOBHTC AKTHBH H MACHBI

Kbm 31 aexemspn 2022 1.

O6uo
banaucopa noroeopeu Ha Jdo3 Ot3mecena Orlagos Han §
B xwwsion neca cToliHOCT W .M. noHCKBane wmeceua a0 | roamHa  roawHu rOAMHH
AKTHBH
[apuunm cpeactsa u napuunn 1522 1.522 1.522 ) ) ) i
EKBHBATEHTH
JlbpiaBHH UEHHH KHIDKA 6.952 7.388 - 49 1.913 5,426 -
Odmo 8,474 8,910 1,522 49 1,913 5,426 -
Obwo
banauncoBa jgoroBopen Ha do3 Otv3mecena Orvlaos Han 5
B xuasan nesa cToliHOCT HILIL ONCKBane  meceua a0 | roaguHa  roamHmn rOANHH
TMacuen
Texywn 3aabiKenns 3 3 - 3 - - -
Oo6we 3 3 B 3 - - -
Kbm 31 nexemepn 2021 .,
Odwo
Banaucosa aorosopen Ha Mo3 Otr3mecena OTlpa05 Han 5
B xuasiou ieca cToiiHOCT H LML OHCKBaHe  meceua 10 1 roanua rOAMHH roAMHN
AKTHBH
[Mapuunu cpencrsa u napuaHu
EKBHBAJIEHTH 768 768 768 - - - -
HbpiKaBHU LEHHH KHH&KA 748 748 - - - 748 -
Odmo 1,516 1.516 768 - - 748 -
Odwo
banancosa norosopen Ha Jo3 Ot3mecena Ot111a05 Han 5
B xuasou aeca CTofiHOCT W ILIL MOHCKBAHe  Mmeceua 10 | roamua  roauHn rOAHHN
IMacuen
Tekywmu 3axbiKkeHys = " " 4 " = =
Obwo - - = o = E -

(iii) JTuxeen puck

JHeiitnoctire no YNPABIEHUE HAa JIMXBCHUA PUCK MMAT 3a ueh ONTHMH3HPAHETO HA HETHHA J0XO0 OT JIMXBH npu nageHu
Na3apHu JUXBEHH PaBHHIIA B CbOTBETCTBHE ¢ OM3HEC CTPATCIHUTE HA NEHCHOHHOOCHTYPHTETHOTO ley}[{ecrso.

ﬂpoueﬂypl-lre MO ynpas/ieHHe Ha TUXBEHHA PHUCK Ce Npuaarar OT riieHa TO4Ka Ha 4yYBCTBUTENHOCTTA Ha PoHaa CrpaMo
MMPOMEHH B JIMXBEHHTE paBHH LA, ﬂEﬁCTBI'ITEﬂH]HT E(bel\'T 3dBHCH OT MHOWKECTBO (I]HKTOpII. KOHWTO BKIHOYBAT CTEINEHTA. B
KOATO TTALAHHATA CE OCBLUCCTBABAT MO-PAHO WM MO-KbCHO OT N0roBOpeHaTa /1aTta, KakTto U oT MPOMEHHTE B JIMXBEHHA
NMPOLEHT, NOPOAEHN OT YYBCTBHTETHOCTTA CIHPAMO PasiaHYHHUTE NEPHOIN H BANIVTH.

Cneasawara TadanLa NpeCTaBA CTPYKTYPATA HA THXBOHOCHIITE AKTHRN B HHBECTHLUOHHNS nopteiin va Gonna kbm 31
nekemepi 2022 r.;

B xuwwsou aeea 2022 r. 2021 r.
Jlnxgonocuure aktusn na Douaa ¢ pukcnpana anxea

Bbarapekun ALK 1.858 399
Yyasnectpannn LK 5.094 349
[Tapuuni cpencTBa U NapuyHN eKBHBANCHTH 1.522 768
Obwo 8,474 1,516

%]
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OPIT "AJIHAHLL, BLJIIAPHA ™

MPHUIOKEHKWA KbM I'OOWULLHWA PHHAHCOB OTYET (ITPOJIBJEKEHHE)
31 JEKEMBPH 2022 r.

6.0noBecTsiBate HA MOANTHKATA MO VAPABAeHHE HA PHCKA (NPOILJKEHIE)
(iii) JTuxeen puck (npoodv.centie)

DOHIBLT HE CUNTA, Ue € AHPEKTHO H310KEH HA CHIUECTBEH JIMXBEH PUCK, MOPOLEH OT BOJATHIHOCT HA JTUXBEHUTE HHUBA,
Mopajiy OTHOCHTETHO MATKHS s/l HA JTHXBOHOCHHTE AKTHBH C NJaBalla JHXBA B CTPYKTYPaTa Ha HHBECTHLMOHHMA
nopreiin va Ponna.

(iv) Baaymen puck

DOHIBT € M3IOKEH HA BALY TEH PUCK MPH CKIIOYBAHE HA CAENKH B YY/K1ECTPAHHA BaJyTa.

B pesyarar oT BbBekAaHeTo Ha Banyrtew Oopa B Bbarapus, Obarapekuart nes e (ukcupan kbm eBpoTo. Tbil kato
BAJIYTATA M3N0/3BAHA BLB (PUHAHCOBUTE OTUETH € OLIrapCcKH JIER. PAIMKUTE OTPA3eHH B TAX €€ BAMAAT OT MPOMEHHTE

Ha OOMEHHUA KYPC MEKIY BATYTHUTE W3BBH CBPO30HATA W JIEBA,

[ToanwTukara no YNPaBAeHHUE HA BATYTHHA PUCK, OCBLLECTBABAHA OT NEHCHOHHOOCHTYPHTEIHOTO ﬂ,p,v»\'ecmo € a HEC cC
NOLIbPAAT OTBOPEHH TO3HILIHA B YY/KASCTPAHHA BAYTa, pa3iiiuHa OT €Bpo.

Kbm 31.12.2022 1.

B xwisiou qeea

AKTHBH JleBa Espo Oodo
[Tapuunu cpeacTsa v mapHuHi eKBHBAIEHTH 1,467 55 1,522
Bharapeky AbpiKaBHi LEHHN KHHAKA 1.858 - 1,858
Yyxaecrpannn LK - 5.094 5,094
Odwo 3.325 5,149 8,474
Macusn

3aabmkenns kem [1O]] (3) - (3)
Obwo 3) - 3)
HeTHa abara (Kbca) BaJYTHA MO3HLHS 3,322 5,149 8.471

Kbm 31.12.2021 1.
B xwisou 1esa

AKTHBH Jlesa Espo 060
[TapuyHy cpeacTsa M NApH4HH eKBUBAICHTH 768 - 768
BBArapeky IbpAKaBHI LEHHH KHHKA 399 - 399
Uynecrpanuu LK - 349 349
Odwo 1,167 349 1,516
[Macuen

Saxabikernus kem [1O]] - - -
O6wo g = =
HeTHa ab/ra (Kbca) BaJAYTHA MO3HLHH 1,167 349 1,516

(v) Apyeu puckose - yenoeu puck

LleHOBHAT pHCK MOKE 1a Oble CBBP3AH ¢ WHBECTHUMNTE B akuui. [Ipn ynpasneHuero my ce HaOM01aBa PHCKLT OT
HAMANABAHE HA CTOHHOCTTA HA MHBECTHUNATA B €AHH (PHHAHCOB MHCTPYMEHT NpH HEGAArONPHATHIN TPOMEHN Ha HUBATa
Ha nasapHuTe LeHH.

MDOHILT U3MEPBA LEHOBHSA PICK CBBLP3AH ¢ HHBECTHIMH B aKLHK HPE3 NPHIOAHMHA 32 CHOTBETHUA Ma3ap KOJIHYECTBEH
METO/ OT H30pOEHHTE:

| .McTopiyecka BONATIIIHOCT H3IMEPEHA YPE3 CTAHAAPTHO OTKAOHEHHE;
2. B-KoePHUHEHT KbM HHIEKCHTE HA ChOTBETHHTE NA3apH:

ﬂpu HEBB3IMOKHOCT 3a NPHIAraHe Ha To4ka 1. n 2.. DoHabT H3N0I3BA CTAHJAPTHOTO OTKJIOHEHHE Ha HHIAEKCHTE Ha
pPEryJHpaHnTe nazap, Ha KOUTO C€ TbpryBat JAJeHH aKUMH KaTo 3aMeCcTHTEN NPH UATOCTHHA aHaln3 Ha ﬂOpTCl)El“IJ'lIITC.

ueHOBllﬂT PHCK MOWKE na Obae CBBP3aH M ¢ MHBECTHLHH B HeaBKIIMa coOcTBeHOCT, Torasa ce Hadnnaea PHCKBT OT
HAMAJIABAHE HA CTOHHOCTTA HA HHBECTHUHOHHUTE UMOTH MPH H€6J'IEII'0HPH$ITHH NPOMEHH Ha HUBATA HA NA3apPHHTE LEHIL.
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H3noaszsane Ha llpl!ﬁﬂll}llTeﬂHll OUEHKH H NPeUeHKN

W3roteaneTo Ha (uHaHcoBHA oTueT B chotBetcTBME ¢ MC®O M3lCKBA PLKOBOACTBOTO 1a NpPABH OLEHKH,
NPEABH/KAAHUA 1 AOMYCKAHHA, KOMTO BAHAAT HA NPHIATAHETO HA MOMUTHKNTE I HA OTHETEHHTE CYMM HA aKTHBH M
MACHBH, NPHUXOAN W paszxoau. PeanHusT pesynrar Moxke Ja Oble pasindeH oT Te3H 04akBaHHs,

OuakBanuaTa W OCHOBHHTE JOMYCKAHWA Ce NpepasriexIaT BbB BCEKH OT4YETeH nepuoi. I[10BTOpHOTO
npepasriekiaHe Ha CUETOBOAHUTE OLEHKH CE NPH3HABA B MEPHO/A, B KOHTO OUEHKATA € NpepasrienaHa, Korato
MPePasriek1aHeTo Ce OTHACA CaMo 10 TO3H NEPHOL, WK B NEPHOAA HA NPepasriekIaHeTo H Obaelln NepHOILH, aKo
MpepasriekaaHeTo OKa3Ba BAHAHHE HA ceralnus 0 Ha ObAeLIHTe NepHOIM.

HUudopmauns 3a KpHTHUHH MPEUEHKIN. HANPABEHN NPH NPUAAraHE HA CUETOBOJHHTE NOJMTHKH, KOMTO MMAT Haii-
3HAYHTENCH SEKT BbPXY NPHIHATHTE CYMH BbB (PHHAHCOBHS OTUET, CE ChABPKA B MPHIOAKEHHSTA 30 CHETOBOIHN
KIacHpHRALIN 1 CpaBeIHBH CTOMHOCTH (NpHaosKkeHue 8)

Onem\'u ha ('"[HHIE()."H!H cHonHocmu

Cripase/111Ba CTOIHOCT € LeHaTa, KoATO Gu Guaa nostyuena npu npoaakoa Ha akTHB MW NJaTeHa MpH MPEXBhpAHe
Ha NackB Npu oGuHaiiHa cnenka MEKIy nasapHi YHaCTHHULY HA OCHOBHUSA, KN [IPH JHIICA HA TAKBB, HAll-M3rOAHNA
nasap. 10 Koifro MOHABLT HMa JOCThLI KbM JaTata Ha oueHssaHe. CripaBe/iMBaTa cTOIHOCT HA MACHB OTpa3sBa
eeKTa OT PUCKA OT HEMZMBAHEHHE HA 3a1bIKEHHS.

Koraro e NPHIOKHUMO, DoHabLT H3Noa3Ba KOTHpaHaTa LeHa Ha aKTHBEH [asap 3a OnpeaensHe Ha crnpaseajiuBara
CTOIMHOCT HA TO3N HHCTPYMEHT. I'la'sapm Ce CHUHTA 3a aKTHBEH, KOTaTo CACJAKHTE 3a aKTHUB WJIH MACHB Ce H3BbpLUBAT C
J0CTaThyYHA YeCTOTa H 00eM Taka Ye /1a Mno3BoIsBa NpenoCcTagaHEe HA TCKY LA HH(bOpMBLll‘IH 3a UeHHTE.

Koraro nuncea KOTHpaHa Ue€HAa Ha AaKTHBEH nasap. DoOHABT cheaBa a M3MOA3BA MAKCHMATHO noaxoasun
HalI01aeMH BXOASLULN JAHHN 1 14 CBEIKIA 10 MUHHUMYM U3M0J3BAHETO Ha HeHadmoaaeMH JIaHHH.

LIEJ'ITK] Ha W3MOJI3BAHETO Ha 1a7€Ha TEXHMKA 3a OLUEHABAHE € 1a Ce OLEeHH I'Ipl-[ﬁﬂll'}llTe.rlH() ueHara, rno Koarto oM ce
OCbLUCCTBIIIA 0OHUaiiHa clenka MEMTY nMasapHi YHaCcTHHLN.

Han~il(16pOT0 CBHICTEJICTBO 3a CAPaBe/UIHBa CTOMHOCT ApH MEPBOHAYAIHO NPU3HABAHE € LUeHATA HA TpaH3akuMaTa
(Tie crnpaseinBara CTOMHOCT Ha MOJYYEHOTO MIAH AaleHO B'b'jHarpﬂ‘:l\':leHHK?). AKo DoHABT cyuTa, Ue CbhLIECTBYBA
pasjinka MEx1y cnpabeliupBaTa CTOHHOCT NpH  NLPBOHAYAMHO [pU3HABAHE MW LEeHara Ha caenkara, W ue
CHPaBeLIMBATA CTOHHOCT HUTO € NMOAKpeneHa OT 10KasaTe/ICTBa 38 KOTHPaHa LIeHA HA AKTHBEH nasap 3a WACHTHYECH
AKTHB HJTH MacHB, HUTO ce Ga'n-ipa Ha TEXHHKA HAa OUEHABAHE, KOATO W3MOJ3BA €IHHCTBEHO AaHHH OT HAG01aeMH
nasapH, rToraBa (bHHaHCOBlISlT HHCTPYMEHT IMbpBOHAYAJIHO Ce NpH3HaBa no crnpaseainga CTOHHOCT, KOpHrHpaHa c
pasjinkara Mex1y cnpase/inBara CTOIHOCT NPH IMbPBOHAYATTHO NPH3HABAHE W 1IEHATA Ha CleKaTa.

npil focjie/1Ballla OUSHKa Ta3H pas/ivka ce NMpH3IHABA B neyandarta Man 3ary6a‘ra M0 NOAXO0ASLL HAYHH CNOPeN KHBOTA
Ha HHCTPYMEHTA, HO HE MO-KBCHO OT MOMEHTA, B KOITO € Bb3MOAHO 1a ce HANpPaBH OLUEHKA HA AKTHBA, HAMbJIHO
H3N0J3BAKH H3LAIO0 HADI1aeMH MA3apHI AaHHW WK KOraTo caejkara e npekpareHa.

Hecuzypnocm e oonycranusma u ogenrume
3HaUMMH BBAPOCH, CBBP3AHM C OLEHKNTE, Ce AoKkaaasar Ha Oaut komuteta Ha [TOJT:

Korato oueHsasa ClpaBeuBaTa CTOHHOCT HAa aKTHR WK nacus, POHIBLT H3N0JI3BA HAOMIOAAEMH JaHHN, TOKOJIKOTO
€ Bb3MOKHO. CﬂpE{BEHﬂHBHTe CTOIHOCTH ce KaTeropusupar B pasjMyHH HHUBA B ﬁepapxlm‘ra Ha cnpaseinBUTE
CTOMHOCTH Ha 0a3aTa Ha BXOASLLNTE JaHHH B TEXHHKHTE 3a OLCHKA, KAKTO cieapa:

Huso |: KOTHPaHK LeHN (HCKOPHFHPHHII) Ha aKTHBHH Nasap 3a HACHTUYMHKW aKTHBH HJIH 1TACHUBH.
HuBo 2: BXOASUM JaHHN PA3INUHI OT KOTHPAHH LeHW, BKAoueHn B HiBo |, KOHTO, IPAKO (1.6 KaTo LEHM) Win
KOCBEHO (T.€. MOJAYUEHH OT LEHN), ¢a J10CTBNHN 33 HAa0l01aBaHe 3a aKTHBA MK NacHBa.

-

Huso 3: BxoasiluM naHHH 3a akTHBa WIH nacuBa, KOMUTO He ca 6a3upa|-m Ha HabmoIaeMu NasapHu daHHH
(HeHal/ 0 aaeMi BXOISLLH JIAHHH ).
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7. W3noa3BaHe Ha npudan3sHTEe/THH OUEHKH H NPEUeHKN (MPOABLIKEHNE)
Hecuzypnocm ¢ donyekanusama u oyenkume (npoov.iycenue)

AKO BXOAALLMTE JAHHK, M3MON3BAHN 32 OLEHKA HA CTIPABeLINBATA CTOITHOCT HAa AKTHBA WM MAcHBa. MOraT j1a ce
KaTeropH3upar B paziuiHIl HUBa OT fepapXuaTa Ha cripasellnBHTE CTOIHOCTH, TOrapa OLEHKATa Ha CrpaBeLINBaTa
CTOITHOCT C& KATeropH3npa B HeiiHaTa UATOCT B TOBA HUBO OT Hepapxusata Ha CHpaBeInBHTE CTOIHOCTH, YHATO
BXO/SLIA HHPOPMALLIA € OT 3HAYEHNE 3a LATOCTHATA OLEHKA.

@OHABLT NpH3HABA TPAHC(EPH MeKLY HUBATA HA fiepapXuaTa Ha CrpaBeaUBHTE CTOHHOCTH KbM Kpas Ha OTYETHHA
NepHO/L. Npe3 KOHTO € cTaHaia mpomMsHaTa.

[Toseue nHdopmalms 3a A0NYCKAHUATA, HAMPABEHH MPH OLEHKA HA CNPaBeIMBHTE CTOHHOCTH, € BKIIOUEHA B
cleaHuTe DeNeKKH:

Mpunoxerne 10 — MHUHAHCOBH aKTHBH, OTYHTAHN 110 CTIPABE/LIHBA CTOHHOCT B nevandara wiu 3arydara;

8. CueToBOAHN KAACH(HKALNA H CTIPABEATHBH CTOIHHOCTH

Tadauuarta nokassa cNpaBeIHBHTE CTOMHOCTH Ha (DMHAHCOBMTE aKTHBU I [ACHBH MO HUBO B fiepapxuara Ha
CNpaBe/IMBUTE CTOIHOCTH. 3a BCHYKH (PMHAHCOBM AKTHBH M NACHBM. KOHMTO HE C€ OTHWTAT [0 CrpaBeiHBa
CTOMHOCT, PEKOBOACTEOTO Ha POHIA CHNTA, e TAXHATA CIpaBe/IHBa CTOHHOCT ce nobnukasa 10 GanaHcoBaTa HM
CTOHHOCT.

H3non3saHuTe METOAM HA OLEHKA Ca CNEIHMTE: HHBO | — NA3APHH KOTHPOBKH: HMBO 2 — KOTHPOBKH OT MbPBHYHH
AMITbPN, NOPA/IH IUNCA Ha AKTHBEH NAs3ap: HHBO 3 — METO/L HA AIMCKOHTHPAHUTE NAPHYHH MOTOLH.
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8.CueToBoaHH KJIACHPHKALNN U CIPABELINBH CTOHHOCTH (MPOABLAKEHHE)

PapHeHie Ha cnpaBeanuBnTe ctoiinoeT o1 Huso 2 DOUHAHCOBH AKTHBH DUHAHCOBH AKTHBH

N0 cOpaBeyinga cT-T N0 COPaBeTHBa CT-T
B xwanou resa 2022 r. 2021 r.
Canno Ha | siHyapu 399 -
Edekt o1 npomsiHa B cripageliiMBaTa CTOHHOCT (36) -
[Tokynku 1.495 399
Caniao na 31 aekemepn 1,858 399

9. YH[)'I;?KKH H TAKCH OT OCHIYPHTE/JHN BHOCKH 34 ﬂencuomwocurypuTe.m-mTO APYKRECTBO

B xuisnou resa 2022 r. 2021 r.
MuBecTHUMOHHA TaKca (24) (1)
(24) (1)

10. ®uHaAHCOBH AKTHBH, OTYHTAHI MO CNPaBeTHBA CTOITHOCT B neyandaTa nian 3arybara

B xwistou aeca 2022 r. 2021 r.
JbpaaBru ueHHn kKHwka Ha PenyOauka bearapus 1,858 399
UyiKaecTpaHHH IbPKABHH LEHHN KHHKA 5.094 349

O06110 PHHAHCOBH AKTHBH, OTYHTAHH MO CHPABE/LIHBA
CTOIHOCT B mewaidata nan 3arybara 6,952 748

11. ﬂaputu-m CpeacTBa U NAPHYHH €KBHBAJICHTH

B xwnou recu 2022 r. 2021 .
[Tapu no pasniallaTe s CMETKH B ThProBekH DaHKH 1,522 768
0010 napiyHy CPeAcTBAa U NAPHYHH EKBHBAJICHTH 1,522 768

12. 3aabiikenus

B xa0u aeea 2022 r. 2021 r.
Saawmxenns kpm [10]] (3) g
Q0110 3aAbIKEH S 3) =

13. Caesiki ¢be CBbP3AHH JIHLA

Hoenmughuypupane na cewpszanu aua
@OHABLT UMA 3a CBBP3AHH JHLA:
MNOJI ..Anuanu Bearapua™ AJl B KauecTBOTO My Ha KOMNAaHMA., yNnpapBisBalla akTHBHTE Ha PoHaa, KaKkTo M

ApYKECTRATA 101 001 KOHTPON Ha . Annauu bearapus Xonaunr™ AJL (nputekasai 65.9 % o kanutana Ha noa
Anmani Bearapus™ AT n va . Annanu CE*(kpaiinoto kontpoaupauo anue Ha [OJ] .. Annanu buarapus™ AJL )

TPHH?L’H\'HHH ChC CEBPIAHIU TU{A

B xuaadu 1eca 2022 r.
Y APBLAKKH H TAKCH OT

MOJ1 ..Annanu Bearapus™ AJL ocurypurtenun BHockn 3a I0OJL 24
Saxbaaenus kem [1O]] e

30



OPIT "AJTMAHLL BBJICAPHA ™
MPHIIOKRKEHWA KbM IMN'OJHUIIHHUA GUMHAHCOB OTYET (IMTPOABJKEHHE)
31 JEKEMBPH 2022 T,

14. Y cnoBHI 3a0bIKEHHSA

Kom 31 nexemepu 2022 r. HAMAQ YCIOBHH 3aAb/DKEHUS, KOMTO [a M3MCKBAT AOMBIHHTEIHO OMNOBECTABAHE BbLB
(unancosnte otaetn Ha @PI1 ~Annanu Bearapus™.

3aabReHne KbM MEHCHOHEPH H HACCAHHLUH

CroiinocT Croiinocrt

npean npea

AHCKOHTHPAHE [IHCKOHTHpaHe

B xuaaou reca 2022 r. 2021 r. 2022 r. 2021 r.
HacTositia cToiiHOCT Ha 3a1bIKEHHATA KbM

NPeaxOoAHaTa roAnHA 1315 - 1515 -

Kopekuns 3a noctbnunn cpeactea ot YIId na

HOBOOTIYCHATH NEHCHU 12,010 1,642 12,010 1.642
Kopekuns 3a naauanng KbM NeHCHOHEPH i

HacIeAHHILH (4.755) (122) (4.755) (122)

Kopekuus npu aktyainsauus npes roamHara (204) (5) (204) (5)

Eekr oT u3sMeHeHHe Ha HACTOALLA CTOHHOCT (348) - - -
HacTostiima cToiiHoCT HA 3aIbJKEHNUST KbM

Kpasi HA TOANHATA 8,218 1,515 8,560 1,515

H3tinenenneTo Ha akTioepeka HaCTOALLA CTOMHOCT HA 3a0bIUKEHUATA KbM JTHUA, NOJY4aBaLli pascpoueHH nialatH1s u
HACAEAHNLN, € OMOBECTEHO B CHETOBOIHATA NOAUTHKA Ha PoHaa, B npunokenne S (if) 1 e B CbOTRETCTBHE C M3aNe HHTE
Hapendou Ha Komucusta 3a punancos naazop. [lasapHara cTOHHOCT Ha 3abJUKEHHATA KbM NEHCHOHEPH M HACIEAHMLLH
Ha PoHaa, onosecreHa no-rope, npeacrapissa cyma Ha AHCKOHTHPAHHUTE W3XOAALLH napu4uHy NOTOUM Ha Oaza
mazapHara kpuea Ha EIOPA.

15.Co0uTs c/ie 1aTaTa HA OTHETA 32 PHHAHCOBOTO CLCTOSIHIE

[pekn n HenocpeacTaenn edekT oT pannTa Ha 1BeTe pernonanai dankn B CALLL BbPXY aKTHBHTE He Ce O4aKBA 1a Ma.
KbM natata na w3roTeaHe Ha OTueTa. NOPTHEILINTE HE ChABPKAT HHBECTHIMH BB (GHHAHCOBHS cextop Ha CAILL B
CPEAHOCPOUEH NEPHOML. KATO PE3YNTAT OT TE3H KPEAMTHH ChOMTHSA, MOKE 1 Ce OMAKBA HETaTHBHO BHAHHE BBPXY
MOTEHLHANA 33 PACTEXK HA KOPNOPATHBHHTE MEUandn NOCPeICTROM HAKONKO OCHOBHH MEXAHH3MA.

Ha nbpeo MACTO Kpi3aTa Ha 10BEpHE KbM PErHOHANHHTE GAHKH OH MOIIO /1a 346004 U3TErIAHETO HA 1ENO3NTIL.
KOCTO 1a OTpaHt i KPEAHTHATA UM eKCMO3HLMNA. ChOTBETHO 1A 3aTPy.IHI (QMHAHCHPAHETO Ha start up / TeXHONOMHUHHTE
KOMMEHHH, KOUTO PasHHTaT Ha CBEK PECYPC HMEHHO OT TO3M CEKTOP Ha (DHHAHCOBATA HHIYCTPHS.

BTOPO ManKHTe H CPEAHHTE 10 rofleMHHa OaHKH BEPOATHO 11€ Ob1aT NOMLIOKEHH Ha no-crpora peryijauuvi, Koeto
HCCHMHEHO LLE 3aTPYAHH U OFPAHHYH BBIMOKHOCTHTE HM 34 PacTek, KAKTO H 3ana3BaHEeTO Ha peHTa6i'lﬂHOCTTa HM.

He Ha nocnieso MACTo. KyMyNaTHBHHA PE3yATaT OT Te3H NPOLECH wie Gbiae NOBHILEHH PHCKOBE fnpen pacTeka Ha
HKOHOMHKATA, KOETO 00H4alTHO BON J10 3aBHIIABAHE HA KPHTEPHHTE NPH OTNVCKAHE HA HOBH 3aeMi - BCe HEraTHBHI 3a
KOPNOPATHBHITE Pe3yaTaTh eeKTH.

ﬂ.p_\_r'l'll MEPKH 34 OrpaHN4aBaHe HA PHCKOBETE

Purosoncreata Ha JIpy:ecTBOTO Cleil BHUMATENHO CAYYBALLNTE €€ MEALYHAPOAHH ChOMTHA (NOANTHUYECKH W
UKOHOMIUYECKH) W € MPEANpHeNo MepkH 3a OrpaHHuaBaHe HAa EBEHTYAIHOTO Bb3AEiicTBMA BLPXY JeiiHocTra Ha
JApyKecTBOTO W YNPaBAsSBAHUTE OT HErO (JOHIOBE. BLB BCHUKH Bb3MOKHH ACMEKTH M OCOBEHO MO OTHOWEHNe Ha
MOAAbPAAHE HA CMOCOGHOCTTA 3a NeiicTBHE, BKJ. MEPKHTE 33 HeNPeKbCHATOCT HAa OM3HECA NP pa3iHiHITE
KaTacTpo(uuHi cueHapun ¢ noBuweH (Gokyc KbM HHYOPMALMOHHATA CHIYPHOCT. NPEBIA YBEAMYEHOTO HHBO Ha
KHOEppHCK.
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