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AoBposoneH nercmonad dona OB QBE Lourypsibade
Obwa undopmauma

YnpasnaBauio NeHCUMOHHO APYIKECTBO

#T1@HCUOHHCOCUIYpUTEnHa komnanua OBB” EAL, ¢ NpeauiHO HaumeHoBaHue ,,EH EH NeHCHMOHHOOCUYpUTEAHD
ApymecTeo” EAQ

Hap3opeH cueet (ot 09.08.2021r.)
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JloGposoner nekcrened doxg GBB TleHcoHHO

Jownag 3a gerHocTTa 055 OCUrypaBaHe

. O6wa nndopmauus 3a Jo6posoneH neHcMoHed ¢oHa OBB

Ha 10 despyapu 2021 r. 6e noctmrHaTa gorosopeHoct memay NN Group u KBC Group, chriacHo koato NN Group ce
3afb/mKaBa aa npexsbpau 100 % oT akummuTe, cobereenoct Ha NN Continental Europe Holdings, B kanutana Ha ,EH EH
MeHcoHHoOCUIypUTenHo apywectso” EAL Ha ,[3W — MueoTosactpaxosane” EAJ] - wacT oT GenarmiickaTa GaHKoBO-
3acTpaxosaTtenHda rpyna KBC.

MpoLeckT npemuHa npes HeoBXOAMMKWTE PEryaaTopHM ofobpeHua, KOWTO MMaxa 3a Len 4a OCUIYPAT 3aluMTa Ha
WHTEPECUTE HAa KNWEHTUTE Ype3 OUeHKa Ha dmHaHcoBaTa afeKBaTHOCT M OPTraHW3aLMOHHUA KanauuTeT Ha Kynyeada.
TpaHcakumATa Belwe OKoHuaTenHo oaobpera v ApuKAouKM Ha 30.07.2021 r.

»Jobposonen nencuoned doHg OBE", ¢ NpeAUWHO Haumenosatme ,Exn EH JloBpoBoneH neHcmoHeHd $oug” (,dona”
nav ,ANG"), e perucrprpad ¢ pewenne Ne 1/ 04.12.2000 r. Ha Coduiickn rpaacku cua.

C pewenue Ha CI'C ot 13.08,2021 r. e sBnucaHa npomAHa B HAMMEHOBAHKUETO Ha PoHAa Ha ,J106POBOAEH NEHCUMOHEH
$oHn O6B",

PeructpupaHoTo cefanvuie u agpec Ha ynpasaenue Ha PoHga e rp. Codmn, byn. ,Brarapwa” Ne 495, et. 10.

®onauT ce ynpasnsea oT ,lleHCMOHHOOCHIypWTEenHa Komnadua OBBY EAfA (,Komnawmata” wnm ,IOK”) u ce
NPERCTaBNARBA OT U3MTBARUTENHWUTE MY AUPEKTOPU. POHALT HAMA CAYKUTENN.

Cpencteata Ha PoHAA ce yNpaBAABaT OT €KUM OT NPCGECUOHAIHM MEHKAKDBOM, KOUTO MMAaT AbLATOrCAWWEH ONUT B
YNpPaBAEHWETO Ha roAemMu KOPNopaTUBHK CTPYKTYRW M MHBECTMUMOHHK nopTdeiinu.

Kbem 31 pexkemspy 2021 r. cTpyKTypaTa Ha ynpasieHWe Ha [PYKECTBOTO € ABYCTeneHHa WM ce OCbWECTBABa OT
YnpasuteneH 1 Haa3opeH CbBeT B CbCTas:

HagsopeH cbaet:
e  Hocra Honakoe—[pegcegaten Ha Hag3opHWA CbeeT
s  Tarada MBanoBa— 3ameCTHUK-NpegCeaaTen M uneH Ha Hag3opHwuAa cbBet
e Tpod. A-p Mpurop SUMUTPOB — HESaBMCKM YfieH Ha Hag30pHWA CbBET

YnpasuTenaH cheeT:
*  Hukonait Croikos CTOAKOB — rNaBeH M3NbAHUTENIEH QUPEKTOP W NpeacesaTen Ha YnpaBuTeAHUA CLBET;
®  ApacTtac AtaHacos [eTpoB — M3NbAHUTENEH JUPEKTOP W 3aMeCTHUK-NPeaceaAaTen Ha YNPaBuTEAHNA CoBaT;
®  Envua AnekcaHaposa 3aHuega — HneH;
®  Man MeaHoea Pycesa— Ynen;
®  BeHerta AHrenosa MawnoBa— ineH.

HoeuAaT Hag3opeH cbBeT 1 yNpasuTeNeH CbBeT Ca BNWMCAaHW B TbPTrOBCKUA PErUCTHD KbM AreHLUMs NO BNWCBAHWATA Ha 9
asryct 2021 r.

Ao Tasn pata PoOHABLT ce ynpasassa oT Hag3opeH CbEeT M YNpaBUTEAEH CBBET B CbCTaB:

Hap3sopeH cheeT:
e Mapuyc Januen Monecky —~ MNpepcepaten Ha Hapg3opHua coeerT;
¢ [pod. a-p flanko flyneeckn — 3amecTHMK-NpeacenaTen U He3aBUCUM YieH Ha Haa30pHWA CbBeT;
e Jlou. g-p liogmuna Bekosa — YneH Ha Hag3opHwusa CbBeT.

YnpasuTeneH cbeet:
»  Huxonail CTOMKOB — [1aBEH U3NbAHKTENEH AMPEKTOP;
Anacrac lMeTpos ~ U3mbAHUTENEH AUPEKTOR;
Maga Pycesa —Ynen;
Ennua 3aH4esa — Ynew;
Aunada Munesa —Yaen,

PUHAHCOB HAA30R

OcHryprTEnHMAT HAA30D BbpXy AelHoCTTa Ha ,JobposoneH nedcroned ¢oHg OBB” ce acklwecTBABa of KomucuATa 3a
¢duHaHCOB Haa3op.
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[ornag 33 AelHOCTTa (NpogBaHeHie) OEB OCcHIypARaMe

il. OcHoeHM HacOKKW B geAHOCTTa Ha ,JloBpoBoneH neHcnoneH pong OBB” npes 2021 r.
Mpes 2021 r. peiHocTTa Ha ,JoBposoneH neHcuones ¢ovg OBB” Be HaccueHa Kbm:

¢  OrpaHuuasaHe Ha edekTuTe oT COVID-19 naHaemunaTa Bbpxy PoHAa M CPeACTRATA HA OCUIYPEHUTE AMLUaA;

¢  YTBbDAABAHE HAa MO3WMUMWTE Ha NMasapa Ha NEeHCMOHHOOCUIYPHMTEAHW ycnyrk B Bbarapva W paswwJpaBaHe Ha
KaHanute 3a gMcTpubyuma u oBcnyKBaHe Ha KNWeHTw;

* [podecroHanHo ynpaseHue Ha CPeACTBATA HA OCUIYPEHWTE NWLa;

* YnpaBneHwe Ha PUCKOBETE M NOAABPHAHE HA BUCOKKM NPOGECHOHANHY CTaHAAPTH B 0BCAYKBAHETO Ha KAMEHTUTE
My;

* [flurutanvsmpade Ha NPoLECHTE CBbP3aHM C Npogaxkbn n obcayKBaHe.

A. Npeanpuetn MmepkHu B AciHHOCTTa Ha ,JlobposoneH neHcuoHeH ¢ong OBE” B yenoeuata Ha Covid-19

CoraacHo NOMTURKTE 3a yRpaBieHUe Ha pUCKOBETE Ha ,lTeHCMOHHOOCKMIYpUTENHa KomnaHua OBB” EAL], 8 [lpywecTBoTo
dyHrunorMpa Kpusnced wab 3a cnpaenaHe ¢ edekTuTe OT pasnpocTpaHeHWe Ha COVID-19 anpyca, KoiTo nsrotem MaaH
3a CNPaBAHE ¢ NOCAEACTBMATA M NPOABMKABAHE Ha AEHHOCTTa HA KOMMNEHUATA W YNPABNABAHWTE OT HEA MEHCMOHHM
doHaose.

B npoueca Ha U3roTEAHE Ha nnaHa, bele U3BbLPIIEHO MAEHTUDUUMPAHE M OLEHABAHE HA MPWIOKUMUTE DUCKOBE Ha
6a3a Ha MpaBKnaTa 3a ynpaBneHWe Ha PUCKA M PUCKOBATA MATPULA, BRAIOYMTEAHO YPE3 NPCBEXAaHE Ha CTpec TecTose,
KaTo Bsxa niaHWpaHW SeidcTBUA 33 HAMANABAHE HA HMBOTO HA MABHTUAULMPAHWTE PUCKOBE.

OcHoBHUTE felcTBUA Ha KPU3MCHUA Wab Baxa HACOMEHW KbMm:

» OrpaHuyaBaHe Ha PWCHOBETE 33 34PABETO W MMMBOTA Ha CAYHKWTEANTE, KAKTO WM HAa NAPTHBOPW WM KAWEHTU Ha
KOMIMaHKUATA € 4OCTHLAK A0 OPUCUTE HA KOMMAHUATE;

e OrpaHMuaBaHe Ha PUCKOBE OT NPEKbCBaHE HA3 ASWHOCTTA MAK HAPYLLABAHE Ha KPUTUYHK NPOLECH, B pesynTaT
Ha eBeHTYanHO pasnpocTpaHeHue Ha COVID-19 cpep cny»uTenn Ha KOMNaHWATA;

e [logkpena Ha TuLPrOBCKaTa CTPYKTYPa, BbB BPDb3KA € OYaKBaH chnag Ha npogambute, npeaussMKaH oT
€BEHTYa/IHM SbArOCPOYHM MEPKK 33 COUMANHO AUCTaHUMPaHE;

¢ KOHTpOA W OcWrypABaHe Ha AOCTAaTbHYHA JIMKBMAHOCT 3a obesnevaBaHe Ha MAaWaHvR KbM KIHEHTW W
NapTHLOPH.

[py®ecTBOTO Ce CTPEMM EMEeAHEBHO Aa NOAALPMA KOCTATLHHO AMKBMAHKM CPEACTBA, C KOWTO Ad NOCPEUHE M3X04ALLM
NapuuyHW NOTOLM, CBBLP33HW C MHBECTMHMOHHATA AelHOCT Ha POHAA, KAKTO U BCHYKM NPEACTOAWM MAAWAHMA KbMm
OCHMIypeHu nkua/neHcoHepH.

OCHOBHWTE M3XOAALLM NapHUYHK NOTOLM Ha POHAA Ca CBBP3aHK C NAALLAHWA KbM OCUIYPEHU NULA U NEHCUOHEPU, KAKTO
W APYFA NEHCUOHHW $HOHAO0BE, KOTaTe OCUIYPEHWTE NMLA NPEXBBLPAAT CPeAcTBaTa CH B APpYT GOHA (BEAHBLIK MeceuHo).
N3ToyHMUMTE Ha AMKBMAHOCT BbE POHAA €A OT 84Ha CTPAHA BHOCKWTE HA OCUIYPEHKTE AKUA, a OT apyra GbP30AHMKBUAHN
GMHAHCOBKM MHCTPYMEHTH B NnopTdeiina Ha PoHAa. PHROBOACTBOTO CUMTA, YE HATMUHUTE NapH M NAPUYHK EKBUBANEHTU
W APY IV PUHAHCOBK AKTMBM We 6baaT AocTaThyHK 33 PoHAA A3 NPOABAKN HOPMAIHATA CY AENHOCT A0PW MPK CUeHapUii
€ HAMANEHW NapUHHKW NOTCUM OT BHOCKK 8 bbaeLue.

Mpes roavHaTa POHALT HE € M3NUTBAA AMKBWMOHW 33TPYAHEHMA.

Mpes 2021 r. BCMMKKM gEACTBUA Ha [lpyKecTBOTO BAxa HACOMEHM KbM OrpaHMYaBaHe Ha eeKTuTe OT pa3npoCcTPaHEH METo
Ha COVID-19 sbpxy CTOMHOCTTa Ha CpefcTBaTa Ha OCMIYpeHWTE AMLA. PHKOBOACTBOTO CAEfelle Ha exeaHeBHa Oasa
PasBMTHMETO HA NasapuTe W W3BbLPLUBALUE KOPEKUMK, NpH HeoOXOAMMOCT, B CBOMTE MHBECTMUMOHHM pelleHun. B tasm
BPDB3KA, aNOKAUMATA HA MHBECTMUMMTE Ha f[pywecTBeTo W GOHAOBETE NPeTbPNAXa HAKOW KOHKPETHM MPOMEHW npes
2021r. B Hayanoto Ha roguHaTa baxa npuetH 3a ynoTpeba nbpevTe BaKCWMHM cpelly COVID-19, KOMTO NomordHaxa sa
obnexkyasaHe Ha enWOEemMMoAorMyHaTa oBCTAHOBKA. BaKCUMHWTE W NOCTENEHHOTO HOpPMAanW3MpaHe Ha obwecTseHus
KMBOT, 33€AHO C NpeANpUeTUTe MEPKM 33 NOANCOMAaraHe OT CTPaHa UeHTPanHuTe BaHKW U NpaByTeAcTBaTa A0BEAOXA A
6bp3c Bb3cTaHOBABAHE Ha rNobBANHa MKOHOMMKA M PbCT HA PMCKOBMTE aKTMBW. [JpYKECTBOTO YBENW4M TErnoTo Ha
aKuMMTE B NOpTdhelAnTe Ha NeHCHMOHHKUTE POHAOBE, KOETO NOMOMHa 33 NOCTUIHATATA BUCOKA NOAMKKUTENHA JOXOLHOCT
npes 2021r.
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A, Tpegnpuern mepku 8 AeiiHoctTa Ha ,floBposoned nedcwoHeH doua OBB” B ycnoseuata Ha Covid-19
(npogBunxerne)

Bb3 OCHOBA HA MHMUMWPAHWTE OT PLKOBOACTBOTO ASWCTBMA, KAKTO BAXa pasrnefgaHy No-rope, KakTo W NMpegnpueTuTe
ObPMABHM MEpKW 33 noANOMaraHe Ha 3acerHaTuTe CEeKTOpPM, He Ce Habnogasa KpUTUYHO Bb3AENCTBME Ha
pa3npocTpaHenreTo Ha COVID-19 enpyca ebpxy PoHpa, HeroeaTa AeMHOCT, PUHAHCOBO ChCTOAHUE U PESYATATH.

E. YTebpraaBaHe nosMunure Ha ®oHAA Nasapa Ha NEHCUOHHOOCUTYPUTEAHU YCAYru B bbarapua

*  Kuom 31 gekemepu 2021 r. 6poAT Ha ocuryperute nuua B floBpoeonex ¢oHa 0BG e 44,763 (42 216 kbm 31
Aeremepid 2020 r.), KaTo Npes OTYETHATa KaNeHZAPHA rogvHa €a perncTprpadi 3 898 HOBOOCMIYPEHM A1MUa BbB
¢doHga. Npes 2021 r. HeTHUTE akTMBKM Ha flobpoeoneH neHcuodeH ¢ong OBE ca apacHanu or 172 631 xun. ne. B
Kpaa Ha 2020 r. no 191 585 xun. ne. B kpas Ha 2021 r. PoHABLT 3ana3v BOASWATA CA NO3UUMA NC OTHOLWIEHKWE Ha
CPegHKA pasmep Ha HaTpynBaHe Ha CpeacTBa Ha eAHO OCUIYPEHO AKLE, KaTo TO HagBuwasa cbe 200% cpegHoTo
HaTpynBaHe 3a nasapa. [pes 0T4eTHaTa roAKHa BpyTHaTa CyMa OT BHOCKW, NOCTBNMAE B 10138 Ha OCUIYPEHWUTE NKLa
& “AiN$ OBB” e B paamep Ha 15 364 xun. nB.[15 660 xua. ne. kbm 31 gekemspu 2020 r.).

* B cneacteve Ha obasaBaHe Ha caenkarta, ¢ koato KBC Group npuao6uea Gusneca Ha NN Group B Bbarapua, npes
mecel, ¢pespyapu Ha 2021 roguHa, AMCTpUBYLMOHHKTE porosopu ¢ EFG Postbank v Raiffeisen Bank Bulgaria 6axa
npexpaTeHu. B Hall-kpaTky cpokoBe 6axa NognRucaHy JOTOBOpH 3a AUCTPYEYLKA HA NEHCUOHHWTE NpoaykTU ¢ OBB
¥ OCHOBHWTE AWCTPMBYLMOHHM KaHanu Ha J3W. ThproBCKUTE CTPYKTYPM HA ABETE APYMHKECTBa BAXa CBOEBPEMEHHO
ofy4eHn 1 owe ot cpeparta Ha 2021 rogvHa 3anodHaxa A4a npeanarat NpoaykTUTe Ha “MeHCHOHHOOCUTYPUTEHA
komnaHua ObB” EASl. Ha 6a3a o4akBaHWA pPbCT B MPOAaXBUTe, NPOMSTUYALLM OT NOANMCBAHETO Ha rOpeonvcaHuTe
CnopasymeHus 3a gUCTpUbyLMa, KoMTo 06EMM Ca 3aNErHanm B M3roTBeHMA BloaeT 3a neproga 2022-2024 roguHa,
ApyHecTsoTO e YTBbPAKW CBOMTE MNO3KMLUMM HA Nasapa Ha NeHCMOHHOOCUIYPUTENHK YCAyTH B Bbarapus.

e [1o3KLMA CNPAMG KOHKypeHTuTe. Mo gaHHKU Ha KPH Kbm Kpaa Ha 2021 r., nazapHUAT gan Ha AN OB6 " onpegeneH
Ha Ba3a Ha BpPos HA OCUIYPEHWTE B Hero vua e 6.93%. Bb3 ocHOBa Ha TO3M NOKa3aTe/, KOMMaHKWATA Ce HapeXAaa Ha
LIeCTO MACTO CNPAMO OCTAHANNTE KOHKYPEHTMW Ha Nasapa. MasapHuWAT gan Ha oHga Ha 6a3a Ha pasmepa Ha HETHHTE

My aKTBu e 13.86%. To3u nokasaTen My oTpemaa BToOpO MACTO CAPAMO OCTAHaNWTE KOHKYPEHT Ha nasapa.
B. ¥npasneHue Ha cpeAcTBaTa Ha OCUTYPEHUTE AKULA

OcHosHata uen Ha fobposoneH neHcuoHed ¢oHp, OBB npu ynpasneHyeTo Ha cpegcTBata Ha OCUIYPEHMUTE AMUA e
peanHoTo MM HapacTBaHe Ypes3 NOCTUFaHe Ha [OXOAHOCT, HaABWWABALA MHPNAUMATE B SBArOCPOYEH NaaH, PoHabT
peanu3vpa TOBa 4pe3 pasymeH GanaHC mexay PWUCK W JOXO[HOCT, KOETO OCMIYPABA AbATOCPOMHA CUIYPHOCT 3a
BAOKEHWATA Ha KNMEHTUTE HA KOMMNaHWATA.

B OOMb/IHEHME KbM Tasu OCHOBHA Uen, POHZLT Ce CTpeMM KbM peann3vupane Ha A0XOAHOCT Hag, CPefHaTa 3a BCUUKK
$oHzoBe 33 AONBAHMTEAHO NEHCMOHHO OCWIYPABaHE Ha nasapa, nybaukysaHa ot KomucuaTta 3a PrHAHCOB Haasop.
OnwTeT, KoitTo KBC Group npute)asa Ha mexayHapoAHUTe GWMHAHCOBW Nasapu, e BaxmHa NpeanocTaBka Tasn Luen aa
Obae nocTuriaTa.

B pamKkuTe Ha MHBECTMUMOHHWA npouec ,JobposoneH neHcvoHeH doHg OBE” oueHsABa ¥ ynpaBnABa CHBKYNHOCT OT
PUCKCERE, CBBR3aHKW C YNPasaeHMeTo Ha akTUBUTE. ﬂpHMEpH 3d TaKWBA PUCKOBE €a: KPEAWTHWAT, NA3apPHUAT (BH.HK)HBaLIJ,
NWXBEH [MCK, BANYTEH PUCK, PUCK CBBP3aH € MHBECTUUMMTE B aKUMKM, PUCK CBBP3aH C KPEOWUTHWUA CNPed W PUCK, CBbR3aH
C MHBECTHULIMUATE B HEABMKUMU UMOTU), NHUKBMAHMAT, OMNEpaTMBHMAT PUCK W apyrk. B npoueca Ha ynpaeneHwe Ha
pUYCKOBeTe [pYHecTBOTO Cnegea yTebpaeHu metogmurki Ha KBC 3a cueHKa Ha pycka. Tosa rapaHtmpa npo3padHocT Ha
WHBECTHULMOHHWA NPOUEC, NbAEH MOHMTOPMHT Ha PUCKOBETE M CBOEBPEMEHHA PEAaKUMA Npu HeBNaronpyATHY NasapHu
TEHAESHLUK.

C uHTerpupaHeTo Ha JpyecTeoTo B rpynata Ha KBC, MHBECTUIMGHHATA NOAWTMKE Ha PoHa0BeTe Belle aJanTupaHa KM
rPYNoOBUTE M3UCKBAHWA, KAaTO B CHLLOTO Bpeme 3aMnasv QCHOBHWTE CM eflemMeHTW. 3a OCLLECTBABAHE Ha HageM[eH
KOHTPOA BBLEXY MHBECTUUMOHHATA AeNHOCT pbB QoHAOBETE, ca NpWeTH MHBECTMLUMOHHK MaHAaTH W MHBECTMUWOHHN
NOAMTMKA Ha BCEKY 4MR OT ynpasnaeanuTe ot Apywectsoto GoHACEe, YMETo npuaaraHe ce cbbaopasa cTpukTHO. Ha
emenHesHa 0asa TakbB KOHTPOA e YNPAXKHABA M OT 0TAen ,YnpasaeHue Ha pucka”. Mo TO3k HauMH ce rapaHTMpa
HAASHKAHO MHTEPECHT HA OCHMEYPEHUTE Anua.



== ass '
Fobposoned neHcmoxex oHg OBE HeHcroHHo
Loknag 3a gelrocTTa (Nnpogbnmetie) OBB ocurypreaie

B. YnpasneHute Ha cpeACTBaTa HA OCHFYPEHMTE MUA (NPOABAKEHUE)

MNpU WHBECTMpaHE Ha CPeACTBATA HA HALWIMTE KAWMEHTM Ce OTYMTAT WMAEHTUGULMpaHUTE PUCKOBKW dakTopu W
WHBECTULMOHHMW BB3MOMHQOCTH, KATO MHBECTULUMOHHWTE PEWeHMA Ce 3BbpLIsaT B ChoTBeTCTBME C MonuTiKaTa Ha KBC
Group 3a OTrOBOPHO MHBECTUPAHE, KOATO M3UCKBA:

1. [a omumuTame B WHBECTHLMOHHUTE CU PeLIeHWA COUWANHOTO MOBEREHME, HOPNOPAaTUSHOTO YNPasaeHue W
OTHOWEHWETO KbM OKOMHATa Cpefa Ha KOMNaHWUKUTE, B KOMTO UHBECTUPAME;

2. KaTo akumoHep Aa ynpaMHABame CBOBTO NPaBo Ha rnac;

3. [a ynpammABame CBOETO BAMAHMWE, 32 A3 NOANOMArame fIOAOHUTERHUTE MPOMEHM HA NAZAPMTE, HA KOWUTO
onepupame;

4. Da peictBame 3aKOHOCHOBPA3HO M Aa nognomarame NOKOBPABAHETO HA NPaBHATA pPamMKa;

5. [a He wHBECTMpame B KOMMNAHWK, HOWTO HapyWiaBaT HOBEIKUTE Mpasa, M3NOA3BAT AETCKW TPYA, HapywasaTt
CAHKLKMATE 33 TLPTOBKUA C OPLMKUE UAKW HE CNA3BaT NOAMTUKKUTE 38 AaHTMKOPYNLUMA;

6. [aunpedtduLMpame 1 A3 BIEMaME NPEABUI, ABATOCPOYHO YCTONYMBNTE MHBECTMLMOHHM Bb3MOKHOCTH;

7. [a 6baem npospadHu.

CTpyKTYPa Ha MHBECTULMCHHWA noprdein kom 31.12.2021 r.

Aenosntn n
NapUuYHY CPeACTRa Baemanua O6nuraunm Ha
Aryvm Ha AOCKL 2 68% 0.01% ABDKABN, ABPKABHU
2.51% areHumMm 1
AKUMM 1 JOTOBORHK Haﬁ:::m‘;:ﬁ:””
(honpose 58.52%

33.37%

S

KopnopaTtueHu
obnuraymm
2.91%

OCHOBHM NapameTpi Ha MHBECTULMWOHHKWA nopTdein kbm 31.12.2021 r.
CpeaHoNpeTeraeH napameTbp Ha noprdeina An<e 066

KpeawuteH peitunr A

iEKCﬂ03HLI,MF| 10 BaAyTn.

7.44%

BGN : :
EUR 78.17% |
usb 14.39% |



el [TeHCHOHHO
Lofpososer neHcuoned dong 0Bb :
y ocurypsisame
LoKknan 3a Ae&HOCTTa (NPogbaHeHne)

B. Y¥npasnenue Ha cpeacTsarTa Ha OCUIypeHUTe Auua (npoabmxeHne)

NocTurHara AOXOAHOCT, HHBECTULUMOHEH PUCK 1 KoeduLMenT Ha Lapn :

i CpegHo-
¢ TeomMeTpuuHa
::I'IEHCI'IOHEH Nokasaren FopmHa ( AONOZHOCT 23
dong, ) . nepuoga
{Ha rogMwHa
; 6asa)
i 2018 | 2019 2020 | 2021
_foxoproct? _500% |  TST% | 206% . __ 7.06% !
* MHBECTMLMOHEH | | | i
AN®OBE puek? ¢ 177%  344% )  230% |  599% | _ 3.35% 3.78%
| * KoedmumenT Ha %
‘Wapn? 463 ! L3474 0421 2.25 |

3abenexxu;

1 Homuransama OoxodHocm 3g 2017, 2018, 2019, 2020 u 2021 2. e usqucneHd HO OCHOBAIMNA HO UIMEHEHUEMO HO
cmotiHocmma Ha eduH 0an 3a cbomaemuama 200uUHd, Co2nacHo memoduka na Komucuama so thudancos radzop (KPH).

? HBecmULLCHHUAM PUCK € U3HLICAEH C OKA3amens CMaHdupmHe OMKIOHeHUE Ha JOX00HOCIMA, Co2AacHo MemoduKa Ha
K®H.

3 Cmofinocmu Ha Koediuyuenma Ha Lapa ce onogecmaaam camo @ cayyatl Ye nocmuzramama HomuHanHa doxodHocm e no-
BUCOKT OmM Be3puckosama JoxodHOCM 3d CbOMBEMHOMA 200UHd. KoeguyueHmbm e U34UCAEH, CbaAacHo Memoduka Ha KOH.
Mocoverama doxodHocm HAMA Ao Heobxodumocm apb3na ¢ 6udewyu pesyamamy. CmolHocmma Ha edud dan nodnexu Ha
exedHesHO NPEOYeHKa, Kamo masu cmoliHocm Mmoxce 0d ce yeeaudasad, Ho U da Homanaed. Joxodsm om uHBECMUpaHe Ha
cpedcmaama ce OMpasAea 8 uIMeHeHuemo Ha cmoliiocmma Ha eduH 08an, kamo Jpyxecmeomo He 20paHmupa
MOCMU2aHemo Ha NonoHuMenHa doxodHocm.

I. MopABLpKaHE HA BUCOKM NPOGECHOHAAHU CTAHAAPTH B 06CAYBAHETO HA KAWEHTH

»dobposonen nencuorern doHa OBB” ce cTpemy Kbm BUCOKM CTAaHAAPTM Ha obcnymxeaHe Ha KAMeHTWTe B Bbarapwus,
HasvpaHK Ha WHAMBWAYaneH Mogxod, KOHOWAEHUMANHOCT, NMPO3PayHOCT ¥ KOPEKTHO OTHOWEHWE KbM KIMEHTa,
npeaocTaBAHe Ha MHGOPMaUMA Ype3 Pa3inYHKM KaHaAW Ha KOMYHMKALMA — YpEe3 LUEHTbPA 3a KOHTAKT C KAWMEHTW Ha
KOMMAHWATE, NHTEPHET, PErMOHANHU KNOHOBE M OPUCK M NPoGECMOHAAHA KOHCYATALMA Ha MACTO.

A. ¥YnpasneHue Ha pucKa

Cuctemara 3a ynpaeneHuve Ha pucka B ,Jo6poeoneH neHcuoHed dong OBB” e cBbp3aHa ¢ npuaaraHe Ha cucTema ot
npasuna W nNPoUeaoYPM, HACOMEHW Kbm eGERTMBHO yhNpaBneHue Ha ¢uHAHCOBWUTE W HePWMHAHCOBWM pPWCKOBE.
YnpasneHWeTo Ha PUCKOBETE MMa BAXKHO 3HAaYeHWe nopagm GaKTa, 4e B caydail Ha MaTepUanM3MpaHeTo UM Bb3HMKBAT
¢MHaHCOBM M HedUHAHCOBM 3arybu, KOWTO 3aCATaT HTEPECHTE Ha OCUTYPEHUTE N1ua.

YnpaBnenueTo Ha pucka 8 Jlo6posoneH neHcuoner doHa OBE ” EAfl ce ocbluecTeasa Ha 6a3aTa Ha LANOCTHa pamKa 3a
YNpaBAeHne Ha pUucKkoeeTe, HapeueHa ,Mogen Ha TpuTe AMHKUK Ha 3awmTa”. ChrnacHo Tosu Mogen:
e Beouuku BuzHec ¢pyHKUMK B Kemnaduata (Hanp. Npogaxbu, YrnpasneHue na uxsectvuminTe, T, onepaTusHK oTaenw,
Yoeewku Pecypeu 1 ap.) dopmupart 1-a AMHWA Ha 3a8LLKMTa MO OTHOWEHKME HA pUCKoBETE. Te NpuAaraT NOAMTHRUTE
M NPOLLEAYPMTE 33 KOHTPOA Ha PUCKOBETE B CbOTBETHATA (PyHKUMOHaNHa chepa B KomnanuaTa.
&  OYHHUWOHAJHWTE 3BEHA, KOMTO CE 3aHMMABAT € YNPaBAEHNE Ha PUCKOBETE, NPMCHILM 33 AeHHOCTTa Ha KomnaHuaTa
{(Hanp. duHaHcoB, MHpOPMALMOHEH, MPABEH U PETYNaTMBEH W Apyry puckose), popmupat 2-parta AMHMA Ha 3aluTa.
Tean dyHKUMKM HabAAABaT W KOHTPOAMPAT NpUNAraHeTo Ha MOJMTUKMEE W npouenypute B8 KomraaHwata M
NpesoCTaBAT HACOKU WM MPEnopbXM KbM 1-Ba AMHWA HA 3alLMTa MO OTHOWEHKUE Ha ePeKTHBHOTO ynpasAeHWe Ha
pMCKoBeTE.
e  3BEHOTO 3a BbTPELWeH oAWT B KomnaHuATa narpamaa 3-1a AMHWA Ha 3alMTa. Tasu GyHRUMA OCHIYPABA HE3aBUCHMA
W ODEKTMEHA OLEHKA Ha ePEKTMBHOCTTA HA KOHTPGAWTE, KOWTO Ce npunararl & pamkuTe Ha 1-8a M 2-pa AMHWMA Ha
3AWNTA € UeA HAMANABAHE HA OCHOBHUTE PUCKOEE, BAWAELLM BLpXY AclHOCTTa Ha KomnaHuATa.

Vi



el [eHCHOHHO
Lobpoeonen neHcHoren pong OBG ;
Doxnag 3a gehnoctTa {NpoabaKeHKe) QEB ‘ocurypABaxe

[. YnpaBneHWe Ha pMcKa (npoabkeHwne)

Mpe3s 2021 roguHa KOMNaHWMATA NPOALAMW 43 NOALBLPIKE BUCOKO HABO Ha GHaKWPaHOCT Ha BM3HEC PYHKUMMTE NO OTHOWEHWE
YNPaBAEHWETO HA PUCKA, B TOBA YAC/O Ypes ACHO JedMHUPAEHE Ha POAWTE ¥ OTTOBOPHOCTMTE MO NPOLIECHM, KaKTO W Ypes
npocAefABaHe U AOKNAABAHE OT CTPAHA HA MEHWMKBPMTE NO OTHOWEHWUE HA ePeKTUBHOCTTA Ha NPUAAraHeTe Ha KOHTpoAKUTE
B NPOLECUTE, 33 KOWTO ChlMTe ¢a oTroBopHi. C nHTerpaumaTa Ha KoMnaHMATa KbM CUCTEMATa 33 YNPaBAeHWUE Ha pUcKa B
rpynata Ha KBC Toau npouec e Npogbaki.

1-8a AnHUA Ha 3aWmTa

W R

e —

Bwarec oTgenu

' OCBILLECTBRBAHE HA KOHTPON
BBPXY eXefHEBHUTE

P

BeHHOCTH

GUHAHCOBO-OCUIYPHUTENHIK PUCKOBE BLE $a3zaTta Ha akymyaupaHe

D UHAHCOBO-OCHMIYPUTEAHUTE PUCKOBE OBXBALLAT BCUUKM XapaKTEPHM PUCKOBE B NEHCMOHHO-OCMIYPWTENHATA AENHOCT.
Bua ¢a3aTa Ha aKyMyAMPaHe Ha cpegcTsa GMHAHCOBMTE PUCKOBE Ca CELP3aHK OCHOBHO C PEMMME Ha MHBECTUPaHe Ha
yNpaenABaHUTE aKTMBM W NOCTUrAHE Ha AO0XOAHOCT, HaABMWABALA MHBAAUMATA B LBArOCPOYEH MAaH. B CblyoTo 8peme
Ta3u uen Tpsabea aa 6bAe nocTMrHata Ypes pasymeH HanaHc Memay pUCK M JOXOSHOCT. 3a OCLLUECTBABAHE HA HALAEKAEH
KOHTPOA 8bpXy MHBECTMUMOHHATA AelHOCT Ha doHAa, e npueta WAHBECTMLMOHHA MOAMTUKA, YWMETO NpMnaraHe ce
cubatonasa cTPMKTHO. Ha extegHeBHa 6a3a TaKbB KOHTPOA CE YNPamHABa W OT OTAeN , YnpaeneHue Ha pucka”. Mo To3u
HaYMH CE rapaHTHpa HAZEMAHO MHTEPECHT Ha OCUIYPEHUTE NnLa.

B ctoTBETCTBME C AEMCTBALLOTO 3aKOHOOATENCTBO, OCMrypABaHeTo BbE POHOA AaBa NpaBo Ha CABAHWTE NAAWLLAHMA,
HE3aBUCMMO A3NK OCUIYPUTEAHUAT A0roe0p e paboToaaTencku WA C AMYHKM BHOCKK, @ UMEHHO!

a) ANYHA CpOYHA MEeHCHA, EAHOKPATHO WM pPascpPOYEHO M3NAALLAHE Ha cpeacTeata OT WMHAMBMAyanHaTa
OCUTYPHTEAHA NapTUAA NPM NpraoBueaHe NPaBo HA NMEHCHA 3a OCUIYPMTENEH CTaM M Bb3PacT No peaa Ha vacT mbpea Ha KCO
WAK NO MeNaHWe Ha CCUIYDEHOTO ANLE A0 NeT roguHM Npeayn HaBbPLIBAHEe Ha Bb3pacTTa no Y. 68, an. 1 o1 KCO

6) nMuHa cpodHa rMeHcWs, eAHOKPAaTHO WAM pa3sCpoMEHO M3NAALLAHE Ha cpeacTeata OT WHAMBWAYaAHaTa
OCUTYPUTEAHA NAPTUAA NpK TpaiiHa 3aryba Ha paboTocnocobrocer 50 /netaecer/ u Hag 50 /netpecet/ Ha cTo

B) Ha HacneACTBEHa CPOYHA MEHCUA, HA eQHOKPATHO WAM PasCPOYEHO M3NMALEAHE Ha HaTpynaHWTe cpedcTsa no
MHAMBMAYAAHATA NAapTMAA HAa OCUIYPEHO AWLE WMAW Ha neHcuoHep. MMNalLaHeTo ce M3BLPWBA HA NOCOYEHWUTE B AOTOBOPA
NOASBALLM AMLA MK HA HACAEAHMLMTE M0 3aKOH.

NluyHaTa CPOYHA NEHCUA 3a CTapoCcT Ce onpefdenn Ha GasaTta Ha HaTpynaHwTe CPeACTBa B WHAWMBKMAYA/MHATA OCHIYPHUTEAHA
napT1aa, n3BpaHnA OT AMLETO NEPKUOA 38 NONYYABAHETO U TEXHUUECKWUA /IMXBEH NPOLEHT, U3M0/3BaH B aKTIOEPCKUTE pasyeTH
n 0a06peH oT 3aMecTHUK-NpeacenaTena Ha KomucuaTa,

fluyHa cpouHa NeHCMA 3a CTApOCT CE OTNYCKAa Camo aK0 MECEYHWAT ¥ pa3mep & He no-manbk ot 15 /netHagecet/ Ha cTo or
Pa3mMepa Ha MUHMMAHATA MeceuHa paboTHa 3annaTa 3a cTPaHaTa KbM AATaTa HA OTMYCKAHETO Ha Ta3n NeHCKA.

vii




e  [1eHCUOHHO
Lobposoned nedcoren gong OBB
Loknag 3a AeRHOCTTa (NpogbAKeRNe) OBB ocurypagane

Al. YnpasneHue Ha pucka (npogbamkeHue)

UHAHCOBO-OCUIYPHTENHU PUCKOBe BLE (asaTta Ha uannawaxe

B cnydait, Ye M3YUCAEHMAT MECEYEH pa3mep Ha NeHCWATa e no-manbk oT 15 /netHagnecet/ Ha ¢T0 OT pasmepa Ha
MUHMMaNHaTa MecedHa paboTHa 3annaTta 3a CTpaHaTa, TO TOraea HATPYNaHWTE CPEACTRA CE M3MAAWAT HaBeAHbK AW
pascpodeHo cnep NnpuaobrBaHe NpaBo Ha NEHCKA 3a CTapocT.

JOKOAKOTO NEHCMUTE, M3nnawadm oT PoHAA Ca CPOYHK, He ce NoemaT BMOMETPUYHU pUCKOBE. MHBECTULMOHHUAT PUCK
816 (aszaTa Ha M3NNALLAHE CE HOCK OT NEHCHUOHEpUTE.

PoHOBT MOHE A3 M3BDLPWBA NIALAHUA M M3BLH XUNOTE3UTE, ONUCAHW NO-TOPE, HA OCUIYPEHW MO AOFOBOPH C JIMMHM
BHOCKW MAK NO AOTQOBOPK C APYT GCUTYPUTEA, KaTO B TE3M C/TydaM Ce M3NANALLE CTOWHOCTTA Ha AANOBETE [BCUUKM WAKM YaCTH
OT TAX), HaTPyNaHu NO WHAMBKAYANHATa NapTMA3 HA OCUIYPEHOTO SMUE. MHBECTULMOHHUAT PUCK €@ HOCHM OT
OCUTYPEHUTE AnLA.

YnpasneHue Ha GUHAHCOBUTE PUCKOBE

OCHOBHWTE PUCKOBE, MPOU3TUYALLM OT GUHAHCOBUTE UHCTPYMEHTM Ha POHAF, BKAKUBAT IUXBEH, ANKBUAEH, BANYTEH,
KPeAMTEH M LIEHOBW PUCK, ¥YMPaBUTEAHWAT ChBET NPEpPasrNemaa M onpeaens NoAUTHKaTa 3a YNpaBAeHWe 3a BCEKU OT
TE3W PUCKOBE, KOMTO ca obobuwern no-gony:

KpeaureH puck

fpu YNpaBAEHWETO Ha KPedWTHWA puck, POHABT MHBECTMPE BbB GMHAHCOBM MHCTPYMEHTM C afeKsaTeH xpeguTeH
PEeHTUHS.

3a orpaHWYaBaHe Ha eKCNO3NUMATA Ha ¢0Hp,a Ha KpegMuTeH PUCK Ca EbBEAeHW ChegHKMTe Npoueck 1 npouenypu.

¢ OueHKa Ha KPEAWTHMA DPWCK — 4pe3 T. Hap. PWMCKOBA Mpemus, NpeAcTaBAABAila cripefa mexgy
HOPNopaTHMEeHaTa KPUBA Ha AOXOAHOCT M NPUAOKMMaTa BeHumapk — KpuBea, GopmUpaHa OT CbOTBETHWTE 3a
rla3apa Ha eMWTEHTa NPaBUTENCTBEHU OBAUraLMK B 06pbLIEHWE.

¢ AHafW3 KAKTO Ha KPEQUTHOTO Ka4ecTBO {DeMTUHI) Ha @MUTEHTA Ha LEHHATA KHMMA, TaKa M HA KOHTPareHTUTe,
¢ KouTo PoHAE M3BBPLUBA MHBECTULMOHHUTE CK ONEpaLuK.

Banyrer pMcK

MNpes 2021 r. cpeacteata Ha PoHAA €3 MHEECTUPaHW B aKTMBKM, AEHOMMHMPaHW B GBbArapcky AeBa, €BpOo M WATCKK
Aonapu. BanyTHUAT pUCK, CBBP3aH C ABMMEHWETO Ha BAAYTHMA KYPC CE NOKPUBA YPE3 CKAKYBAHE HA CPOYHM CAENKW BLB
BanyTa. Tbil KATC BAaAYTHMAT Kypc nee/eBpo e GuKcKpaH Ha 1.95583, BaNYTHWMAT PUCK, NPOMITUYALL, OT €KCMNO3MLMMTE B
eBpo Ha POHAA HE Ce HaManABa AONb/HUTENHO YPEe3 XeMKUPALLM CASAKK.

JinxeeH pMcK

$OHABT e M3NOMKEH HA PUCK OT MPOMAHAE B NasapHUTE AMXBEHW NPOLEHTH, OCHOBHO, N0 OTHOWEHWE HA KPaTKOCPOMHWTE
M ABATOCPOYHMTE €M GMHAHCOBM aKTUBU C NMPOMEHAMB (NfaBall} AuxXBeH npoueHT. Monutukata Ha PoHga e Aa
yNpaBnAga pasxofuTe 33 /IMXBY YPEe3 W3N0/3BaHe Ha (PMHEHCOBM MHCTPYMEHTH, KAKTO C MKCHPaHK, TaKa M € Nasawm
JNIVXBEHWU NPOLEHTH.

JIMKBMACH PUCK

EGeRTMBHOTO YyNPaBAEHNE Ha IMKBMAHOCTTa Ha DPOH4A NPegnoAara OCUIyPABAHE HA AOCTATBMHO IMKBMOHW CPEACTBA 33
MOKPKMBAHE Ha TEKYLLMTE 334b/HEHNA KbM OCHMIYPEHW AMLE, NEHCUOHHOOCUIYPUTENHOTO APYHECTBO W APYTY TEKYLIM
nNALWAHKA. POHALT YNPaBAABa AUKBUAHUA CU PDUCK YPE3 NOALPIKAHE HA MapUYHW cpeacTBa M/unuM 6bp3o AMKBUAHN
ABATOBK LE@HHKW KHUHA.



el TleHCHOHHO
Hobposonen nexcucHes dong OB .
Hoknag 3a nefHocTTa (NposbikKeHKke) OBB ocurypaeane

A. YnpasneHwe Ha pucka (npogbakerHne)}

PWCK OT NpoMAHA B LE€HATa Ha aKUMM U SANOBE B KOMIGKTUBHU UHBECTAUMOHHM CXeMM

B ,JobposoneH MeHcMoHeH Pona OBE" TO3M PUCK & yNPaBAABAH YPEe3 aKTMBHA MHBECTULMOHHA NOAWTUKE M NpUnaraHe
Ha OTPaHMYEHMA 33 MaKCMManeH PasmMep Ha KOHUEHTPAUMA Ha WMHBECTMUMKM B eMWTEHT, rpyna, AaAeHa WHAYCTPUA,
reorpadCia NOKaUMA W ChbOTHOWEHKE AUPEKTHU MHBECTMLMM B AKLMA M KONEKTMBHM MHBECTULMOHHMW CXeMH.

HeduHaHncorn puckose
OnepaTMBeH PUCK

|-|p0IJ,eC'bT Ha ynpasneHne Ha OnMepaTMBHWMA PWUCK cnomara 3a I'IO-ECbEKTMBHOTO OCbUeCTBABaHe Ha ONnepaTUBHWUTE
AEﬁHOCTM M 3a HamanABaHe oo MMHUMYM Ha BEPOATHOCTTA OT:
* Hapywenwe Ha J0BpuTe NPaKTMKX WU ETUYHUTE NPaBMAA NPW NpefnaraHe Ha NPoOAyKTUTe Ha doHAa WU Npu
OCUIYPABAHE Ha BUCOHOKAUECTBEHO OBCAYMBAHE HA HAWNTE KIMEHTH;
Bb3HUKBaHE Ha CPUE B MHGOPMAUUOHHKUTE CUCTEMM Ha BPoHaa;
MBB'prIJBaHE Ha HEOTOPUIUPAHK AEI‘:ICTBMH OT BETPEWHW 1 BbHWHKW AXULA;
MpobaemK v rpelwkn Npk o6paboTkaTa Ha AaHHW M AOKYMEHTaUMWA;
Hapywasane Ha fo6puTe NPaKTWKM NO OTHOLWIEHWE Ha HAEMAHETO Ha nepcoHan v BesonacHocTTa Ha Tpyaa;
L4 HecnaseaHe Ha NPUADHKHUMUTE 3aKOHOBKW M NO43aKOHOBW HOPMAaTUBHK aKTOBE, KOWTO peryampaT ,El,ef/'IHOC'I'I'a Ha
doHAaa;

* * & @

YnpasneHnero Ha ONepaTMBHUA PUCK e NpoLiec, Ypes KoiTo B lobpoBoneH neHcuoHeH ¢oHg OBb:

ce UOEHTHMGUUMPE LEAWAT CNeKTbp OT JUCKOBE, Ha KOWTD POHALT & M3N0MKEH;
Ce ONpenens aneTMTsbT Kb DUCK, B CbOTBETCTBME CbC CTRATEMMUECKUTE Lean Ha PoHaa;
®  ce OUEHABAT PUCKOBETE ¥ HAYMHUTE 38 TAXHOTO HAMANABAHE C LU B3emaHe Ha MHGOPMUPaHM peLLeHIs;
®  Ce HaManABa BEPOATHOCTTE M OWHAHCOBUAT edekT Ha HeBnaronpuATHWUTE ChEUTKHA, KOMTO HOCAT 3aryBu Ha
PoHAa;
Ce HamafABa HeCUIYPHOCTTa B LAAOCTHOTO NpeacTaBaHe Ha PoHga.

lMpaeeH U perynarMsBed pucK

MpouectT Ha ynpaBAeHWE Ha NPaBHUA PUCK U PIUCKA NO CbOTBETCTBUE € CBBR3AH C NPMAraHETO HA BPEKTUBHW KOHTPOAK
€ UeA HamanAsaHe A0 MUHUMYM BEDOATHOCTTE OT:
¢+  HecrassaHe Ha NPUAOKMMMUTE 3AKOHOBW W NOA3AKOHOBM HOPMATMBHM aKTOBE, KOWMTO PerynMpaT AelHoCTTa Ha
doHAa, B TOB2 YMCAO HECMASBAHETO HA WUBMCKBAHMATA Ha KOHKYDEHTHOTO 3aKOHOAATENCTEO WM 3awuTaTa Ha
NUYHWUTE AaHHKY;
*  HapyweHwe Ha 4oBpUTE NPAKTMKKM M €TUUHUTE MPaBWAa NPW NpegtaraHe Ha NpPoaykTkTe Ha PoHAa M NpK
OCUIYPABAHE Ha BUCOKOKAYECTBEHO OBCNYKBAHE HA HALLWMTE KIWUEHTH;
¢ HapywasaHe Ha NpPaBWMAaTa, KOMTO PEryANPAT KOHG/IMKTA HA MHTEPECH, AMMHWTE WHBECTMUMM, flasapHuTe
MaHUMyNaLMK, NPeANaraHeTo M NPUEMaHETO Ha NOAAPBLM WU Pa3BACKATEAHWN MEDONPHUATHR;
¢ HecnasgaHe Ha M3UCKBaHUWATA, CBLP3aHM C MPUEMAHETO U OLEHKATA HA PUCK3 Ha KMEBHTUTE W CAHKUMOHHOTO
3aKOHOOATENCTBO;
e YCA0BWMATA 33 MPMEMAaHE M OUEHKA Ha BM3HEC MAapPTHBOPWUTE M MSMCKBAHWATA 33 BL3AIATAHE HA HEWHOCTH Ha
NoAU3NBLAHUTENN,



el [MencuoHHO
HAobposoner neHcroHeH Gora 0BG ) )
" ¢ DCUTyPABaHe
Loxnag 3a pelHocTTa {npofbmxesne)

A. ¥npaeneHvue Ha pucka (npogbnxenne)

MpaseH u perynatmeeH puck {NpoabaseHune)

YnpaeneHUeTo Ha NPaBHWA PUCK M PUCKA A0 CHOTBETCTBUE € CBbP3aHoD C:
* [popesknaHe Ha oBy4eHMA © LA NOBMIIABAHE HA AMYHWA WHTETPUTET Ha CAYMUTENUTe WU paibupaHeTo 3a
BaWHOCTTa HA AoBpPOTO YNpaBAEHME HA PUCKa;
WaenTudrKayMATa M OUEHKa Ha PUCKOBETE;
OnpegensHe Ha KOHTPOAWTE 3a TAXHOTO HaManABaHe;
Ocbuwecrsasane Ha HabAloger e NO OTHOWEHWE HA MPUAATaHUTE KOHTPOAM M TAXHATA ebeKTMBHOCT.

KomuteTH u GYHKU MM, YUACcTBAWM B CUCTEMATA 33 YIPABACHUE

CobrnacHo cTpykTypata 3a ynpasneHue Ha fpymwecTeoto, cbobpaseHa ¢ M3MCKBAHUATA Ha rpynata Ha KBC KoM kpas Ha
31.12.2021 rogmra kbm HagzopHua 1t YnpasuTenHua ca Chb3AageHH KOMUTETHU € KOHCYATATUBHM NPaBoMOLLMA, KaKTo
cnensa:

Kbm HapsopHua coeeT ca Cb3fageHy M GyHKUMOHUpaT:
e KOMMWTET NO OAWT, PUCK W CbOTBETCTBUE
e KOMMTET MO Bb3HATPAMAEHUATA

Ktm YnpasutenHua CbBeT ca Cb3434€HM U GYHKUMOHMpAT:

s  KomureT 3a ynpasieHwe Ha HeduHaHcoeuTe puckoee (NFRC) ¢ NOAKOMUTET RO KAYECTBO HAa NpoaambuTe
{QoS)

¢ Komurer 3a ynpaBneHue Ha akTueuTe U nacueuTe (ALCO) C MOOKOMMTET 3a KOHTpareHTM n Gpokepu

¢ KOMMWTET 33 HOBM M aKTUBHW NPOAYKTH U Npoleck (NAPP)

e Komwurer 3a mogeavpane Ha npoaykTh (Model Committee)

e NPS & CX bopg (NPS&CX Board)

*  HomuTeT 3a ynpaBneHwe Ha kpuau (Crisis Committee)

Bceku eauH OT ropenccoveHuTe KomMTeTW $YHKUMOHMpa Ha Dasata Ha YCTaBeH AOKYMEHT, B KOWTO €3 OnMCaHM
NPaBoOMOLWMATA MY, YECTOTA HA MPOBEKAAHE HA 32CEHaHUATA M HAUMHBT Ha B3eMaHe Ha PeLIRHMA.

B pamkuTe Ha cucTemaTa 3a ynpasneHue flpymecTBoTo Mma Cb34ageHu U QYHKLUOHMPALLM:

GYHRLUMA NO yNpaBneHue Ha pyUcKa;
GYHRUMA 32 BbTPELeH KOHTPO;
GYHKUMA NO BETPELLUEH DAMT;

®  JKTIoepCKA GYHKUMA.

*® & @

ApyecTsoTe ¢b3gaBa npaBWaa W APOUELYPM, KOWTO OCUIYPABAT ¢WHKUMMUTE, NOCOUEHW NO-rope, Aa W3NbAHABAT
ehEKTUBHO CBOMTE 3a4bAKEHUA MO 0BEKTUBEH, CNPABELAWUB K HE2ABUCHM HAYMH.

OpMTeH KomuTeT

Kato npegnpuaTie, M3BbplUBaLLO AeHHOCT OT 0B LIECTBEH UHTEPEC M HA GCHOBAaHME Yn.23, an.2, BbB Bpb3Ka cun. 21, T.16
oT YcTaBa Ha Komnanwata v 4n.107, an.2 v an.7 ot 3akoHa 33 HelaeucummnA GMHAHCOB OAMT, C PeLLeHWE eaHONNYHUA
coficTBEHMK Ha kanuTana Ha 27.06.2017 1. e n3bpaH OguteH KomuTeT Ha fipyecTBoTo.

Ha 16 asryct 2021 YnpasuTeAHUAT ceBeT Ha L A3W — JMueotosacTpaxosaHe” EAJlL, B KAUECTBOTO CM Ha YMpPamHABALL
npaBaTa Ha egHoAMYeH coBCTBEHMK HA KanuTana Ha ,[eHCUOHHOOCKIYPUTEAHA KomnaHua OBE” EALl 1 Ha ocHoBaHMe
un. 219, an. 2 o TbproBCKMA 33KOH, KAKTO W BL3 OCHOBA Ha NMOCTLAWAO NPegioMeHWe oT Haa3opHWA CbBeT Ha
NEeHCUOHHOOCHUIYPUTENHOTO APYMKECTEO npue M oAobpu cb3faBaHeto Ha KOMWTET No OAMT, PUCK M ChOTBETCTBME
(,,OnuTeH KOMWUTET”) KAaTO KOHCYATAaTMBEH OpraH Kbm HaasopHus cbeet Ha ,fleHcMoHHooCHIypuTenHa Komnanus OBB”
EA[ v u3bupa uneHoBeTte my.



s S  TTEHCMOHHD
Lobposanes naHcuonen gong Obb : .
i ocurypasaHe
Hoxnan 3a AelHo01Ta (Npogbiwense)

A. ¥npasaeHue Ha pucka (npogbnxeHue)
HedmHaHcoBu pUCKOBe (NpogbKeHue)

KomureT U GyHKLMK, YH4ACTRAWM B CUCTEMATA 33 ynpaeneHue (NpogbameHue)

OpuTeH KomuTteT (NPoABLANMEHNE)

flpes 2021 rogwHa AeiHocTTa Ha OAMTHWAT KomuTeT Ge cbobpaseHa C M3MCKBAHMATA Ha 3aKOHA 33 HE33BMCHMUA
(GWMHAHCOB OAMT M C HOPMATUBHUTE aKTOBe, MPUETH oT KomMUeKATa 3a nyBanYeH Hag3op Hag peFucTpUpaHunTe OgUTOpK.

Mpes 2021 r. OAWTHMAT KOMUTET He e NoAYYaBan CUrHaau 3a HEPeAHOCTH B AeliHOCTTa Ha DoHaa.
lll. ®uHaHcoBM pesynTaTH oT geiiHocTTa Ha ,,flo6poBoneH neHcuoHeH ¢Gpong OBB” npes 2021r.

Kbm 31 aeremapn 2021 r. obwarta cyma Ha akTMBMTe Ha PoHAA Bb3nuaa Ha 191,585 xma. n.., KOBTO NPEACTaBAABA HapacTBaHe
¢ 10.98% cnpamo 2020 r.
CTpyKTypaTa Ha akTHBMTe Kbm 31 pekemsprn 2021 r. e KakTo Cnegsa:

AKTUBM CroiHoct  OTHOCMTENEeH gan
(0. nB.}
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flapuyHu cpeACTBa 1 NapUUiHK eKBUBANEHTU S R oot
I

:ﬂJuHchoBH AKTUBM, OTHMTAHU MO CNpPaBeAIMBa CTOMHOCT B nevanfara uau i
sarybara

2.68% |
186755 1 9731%
15 | (0.01% |

B3emar, CBLP3ANN C MHBECTAUM

DepuBaTUBHU GUHAHCOBM MHCTPYMEHTH & 7f . 0.00%

O6wp AxTnen . Lo191927 0 100.0%

CTpykTypaTta Ha nacvBure Kbm 31 gekemspu 2021 r. e cnegHaTa:

Macusu CroiiHocT OTHOCUTENEH aan
{xun. n..)

3aABAKEHA KLM YIPABIABALIOTO APYKECTBO i} 3020 . 8830%,

Lpyrd sagbmmenma A0 1170%
HeTHu aKTUBY Ha pasnonOKenne Ha OCHTYpeHHTe tMua e MO1888
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el [ 1eHCMOHHO
LoBposoheH nexcuoned Gonp OBE ;
Loxnag 3a AelHOLTT2 {AROaLAMEHNE) OBB GciyRHEAKHE

IV. Nnan 3a passutke Ha ,floBposoneH neHenoHeH hoxg OBBE”

Mpes 2022 r. PbKOBOACTBOTO WE MPOABAMKK YCUAUATA CA 33 3aTBbpHAasaHe nosuuuute Ha PoHga, Ha NeHCUOHHMA
nasap & BbArapyA © Uen HapacTBaHe HAa HerOBWA NasapeH AAn W npodecUoHanHO ynpasneHve Ha CpeacTsaTta Ha
OCUFYPEHMTE AKnUA.

OcHoBHUTE BUsHec M GUMHAHCOBM Leaun Ha [lpyRecTBoTO npes 2022 — 2024 1. ca CBbP3AHH C:

YTBbpHOaBaHe Ha NO3MLMMTE Ha Jpy+eCcTBOTO Ha Ra3apa Ha NEHCMOHHOOCUIYPUTENHM YCAyTM B Bbarapun;
PaseuTHe Ha HOBKM M pasWMPABaHE HA CLLIECTBYBALMTE NARPTHLOPCTEA M KaHAAM 33 AUCTPUBYLMA;
CrabunHa KanuTaNoBa aAEKBaTHOCT M CNTUMAAHG HUBO HA AUKBUAHOCT;

CnasBaHe Ha HOPMATMBHATA PaMKa W pasBUTHE Ha eheKTMBHA BbLTPELHA KOHTPONHa cpeaa.

PaswupaBaHe Ha AUMMTaAHWUTE YCAYTM B NpOUECHMTE Ha npodaxbu n obonymeane,

YVVVYVY

V. OelicteMA B 061acTTa Ha HayUHOM3CNEQ0BATENCKATA M PA3BOMHA JEeHHOCT
Mpes 2021 r. PoHABT HAME NPOEKTK B 06nacTTa Ha HaydHOUICNeL0BaTENCKaTa U pa3BoiiHa aeiHoCT.

VI. fonbannTenHa uHGopmaumna no ThProBCKUA 3aKOH U BbB BPBH3Ka € PA3KPUBAHETO HA KOHBAWKTH Ha
HUHTepecu

POHALT HAMA KNOHOBA MPEKA, NO CMWMCBAA Ha Y. 17 oT ThproBckMA 3axkoH. MNpes roguHata ®oHABLT He e npuaobuean,
HWUTO NpexsLpAa COBCTBEHU akumKn, POHADBT HE NPUTEXaBa cOBCTBEHM aKUMM.

YneHoseTe Ha YnipaBuTenHWA U HaasopeH cbBeT Ha KomraHMATa HAMAT Npaso aa npuaotveat akumm n abavraumm Ha
GoHga.

YneHoeeTe Ha YnpaBuTenHusa U HagsopeH CbBeT HAMAT yMacTUA 8 APYIV APYHKECTBA KATO HEOTPaHUMEHHW ChOPYKHWLM,
HWUTO NpUTEXKABAT NOBeYe OT 25% 0T KANWTANA Ha APYTC TbPIOBCKC APYHECTEO.

lMpes rogmMHaTa YneHoBeTe Ha YNPaBuTEAHMA M Hag30peH CueeT He ca CKAoMBann goresopn na Y, 240 6 ot Teprosekma
33KOH.

YneHoBeTe Ha YnpasuienHus M Hapsopen cbBeT noayuasaT Bb3HarparsaeHweto cn ot ,[1eHCHMOHHODCUIYPUTENHa
komnaHua OBE” EAL,.

YneHoBeTe Ha YnpasuTeNHWA M HagsopeH cbBeT Ha ,[TeHCMOHHOOCUIYPUTeAHa KomnaHus OBB” EAJl umat chegHuTe
yYacTva B YNPABAGHUETO HA THPFOBCKM ADYIKECTBAE M OPraHnsaumm ¢ MAeanHa uen:

HapsopeH ceBeT

KocTa Yonakoe
¢ [Ipeacepaten Ha Haa3opHuWa cueeT Ha [eHcMoWHOOCUIypuTenHa Komnadua Obb EAL] o1 09 asrycT 2021 T,
e [Ipeacepaten Ha YnpasUTENHWA CbBET U TAABEH U3MBAHWTENEH AMpeKTop Ha [3W

® YneH Ha HACTOATENCTBOTO Ha HATOK3

TataHa MeaHoBa
s 3ameCTHUK-Npegcenaten v uneH Ha HaasopHWa cbBET Ha ,,[eHCMOHHOOCHIYPUTENHa KomnaHua OBS" EAL] oT 09
asryct 2021 r.
®  YneH Ha KuHTpu TMiiMa Ha KBC Mpyn 3a bwarapus

®  YaeH e Ha ¥C v ManbnHuTeneH Aupextop ,MapreTuHr u guctprubyuma — 6aHkupaHe Ha apebHo” Ha OBb

Mpod. a-p Mpurop Oumutpos
®  YneH Ha Haa3opHuA coBeT Ha ,lIEHCMOHHOOCHIYPUTENHA KoMNaHKWA OBB” EAL ot 08 aBryct 2021 r.
e Npenogasaten 6ue Bucwero yumaMiLe No 3acTpaxoeaHe U GUHAHCK U YeH Ha AKaQeMMYHUA CheeT
e [naseH gupekrop ,,Ocuryputentn oTHoWweHWA” B BbArapcKaTa CTONAHCKA Kamapa
*  YneH Ha KOMMCHATA NC OCHUIYPHUTENHW OTHOWEHWA KbM HaLMOHAAHWA CbBET 33 TPUCTPAHHO CHTPYAHWYECTBO.
®  YneH Ha pegKonerwATa Ha cn. ,Mpobaemn Ha Tpyaa”

xii



e [CHCUOHHO
Lobpoeonen neHcuoxer dpovg OBE )
Loknag 3a gelHocTTa (Npogs/mKerre) OBB ocurypagade

Vi.DonbaHuTenHa MHGOPMaUMA No THProBCKMA 3aKOH U BLB BPbL3Ka C Pa3KPUBAHETO Ha KOHGANKTU Ha MHTepecH
{npogbnKeHue)

YnpaBuTeneH cheer

Hukonait Crolkos CToORKOB
e [naseH M3nbAHKUTEAEH AWMPEKTOP Ha ,leHCUOHHOOCUIYpUTEAHA KoMmitanma OBB™ EAL
*  YneH Ha YnNpaBuTe HWA CbBeT Ha OwyHubp AYniiembHT Bbarapus

AHacTac AtaHacos MeTpoe
¢ M3nvaHuTeneH gupeKTop Ha ,leHcHoHHoocuyprTeaHa KamnaHus OBE” EAS
*  YneH Ha YnpaBuTenHWA CbBET Ha bbarapckaTa acouvauna Ha APYsKeCTBaTa 33 AOMBAHWTEAHO MEKCWOHHOD
ocuUrypABaHe

Man MeaHoea Pycesa
®  YneH Ha ¥npaBUTEAHMA CbBeT Ha ,JleHCHMoHHCOCUrypuTenHa Komnanua OBB” EAL

Bereta Anrenosa MaHosa
*  YaeH Ha YnpaBWTEAHKA CLBET Ha ,leHCMoHHOOCUIyprUTeAiHa KomnaHus OBB” EAS]

Ennua AnekcaHgpoea 3aHuyesa
e YneH Ha YnpaBUTeAHWA CbBET Ha ,leHcnoHHoocurypuTenHa Komnanwa OBE” EAL

*  YjeH Ha YnNpaBUTEAHMA CbBET HA HaLMOHaNHa areHUMA 33 rPpaaaHCKK M CTONAHCK MHMLMATHEN rp. DynHuua

CwriacHo NOMMTHKKTE Ha GoHAR 3a u3BAreaHe Ha KOHGAMKTMTE Ha WHTEPECH, CbLIECTBYBa 3abpana 3a WieHoBeTe Ha
YnpaeuTenHWA U Haa3opeH CHBET, KAKTO M CBBP3aHUTE ¢ TAX AWLA Aa CKAKYBAT KOrOBOpY ¢ POHAA, M3BLH CTAHAAPTHWTE
[AOTOBOPK 33 NEHCUOHHO OCUIYPABAHE.

Cnep, natata Ha M3roTBAHE Ha PMHAHCOBMA OTYET HAMAE HACTLNMAW CbLUECTBeHM OBCTOATENCTBA, HUTO Ca MAEHTUGWULMPAHK
HOBW PUCKOBE, KOWTO A3 HaNaraT NPOMAHA Ha GUHAHCOBWA PE3YITAT MAKM NPOMAHA B 0BCTOATENCTBATA, ONOBECTEHU B JOKNa43
33 geiHOCTTa, KAKTO U B NNaHOBETE, CBLP3aHK C 6bAELOTO pasemTUe.

Vil. CubuTHA cnep Kpan Ha oTYETHUA NepHog,

B KpaTKOCPOYEH ANaH OLEHKATa Ha PLKOBOACTBOTO 33 edeKTUTEe OT BOEHHMA KOHGAMKT Meway Pycua u Yrpaiina e, ue
AoKonKOTO KOMNaHMATa He NoAAbpHa TeCHM MKOHOMMYECKM BPBL3KW M MHBECTUUMM, CBbP3aHK C Te3n ABe ObpHasu, HAva
HafMUE Npeku edEeKTH M CepMO3HO 3acerHaTi eKCMOoSWLMM, OCBEH edeKTMTe oT oBWWMA cnag Ha QUHBHCOBMTE Nasapw
{Npunomenwve 16} . .

£X
KbM TO3M MOMEHT PbKOBOACTBOTO CHMTA 33 NOAXOAALL NPUHLMNE Ha ASHCTBALLO NPLANEMATUE NPU M3rOTBAHETO HA HACTOALLMA
UHEHCOB OTUET. [}

|
Hama Apyru 3HaYMmMM CbBWTMA CAEL Kpas Ha OTUETHMA MEPUOA, KOWTO UMaT efikl Bbpdy ¢vHaHCOBMTE OTYUETH Kbm 31

Aerkemspu 2021, \ I
—
. ¢
28 maprt 2022 . TNaBeH M3MbAHUTENEH AUPEKTOM s e eeeeeee oo .
. Hukonma CIhékoB
A I i
| i /!
W
M3MbAHWTEARH OMPEKTOP: R',:,“,..m--

Anacrac lNeTtpos

MeHuKbp PMHAHCK U PUCK: ... Hl
Bexneta MaHoBa
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I[OKJI&,H Ha HC3dBUCHUMHUTE OAUTOPH

[o egHONUYHKWA COBCTBEHMK HA KanuTana

Ha "lNencuoHHoocuryputenHa komnarnua OBE" EALL

foxnag oTHOCHO oguUTa Ha CbI&HaHCOBMH oT4HeT

MHeHune

Hue usBbpLIMXMe oguT Ha cuHaHcoeua otdeT Ha ,JloBposoneH neHcuoHed cong OBB” (,doHaa"),
ChAbpKall OTHETA 32 HETHUTE aKTUBW Ha PasNONOXEHWe Ha OCUrypeHuTe nuua kbM 31 gekemepn
2021 r 1 oT4eTa 3a NPOMEHWTE B HETHWTE AKTWBM HA PR3NONOKESHWE Ha OCUIypeHuTe nuua ¢
oTYETa 33 NapUYHKUTE NOTOUM 3a rogvHarTa, 3aBbpliBalla Ha Tasu 4aTta, KakTo W NpUioXeHuATa
KbM (PUHEHCOBMA OTUYET, CbABPKALLUM OMNOBECTABAHE HA CHLUECTBEHWUTE CYETOBOAHW NONMUTUKA W
Apyra noscHuTenHa uHdgropmauums,

Mo Hawe mMHeHwe, NPUNOXEHUAT (HUHAHCOB OTYET NPeACTaBA AOCTOBEPHO, BBLE BCUYKM
ChLECTBEHW acnekTh, (PUHAHCOBOTO CheTOAHWE HA JobpoBoneH neHcuoneH cong OBB' kbm 31
Aexemepu 2021 rogmHa n HeroBUTE (OMHAHCOBKU Pe3ynTaTh OT ASWHOCTTA U NapUYHITE My NOTOLM
3a roglHaTa, 3aeBbpluBalla Ha Tasw Aata, B CbOTBETCTEME ¢ MewayHapoaHuTe CTaHzjapTu 3a
tbuHaHcoso oTymTaHe (MCOO), npuetu ot EBponeiickus cuios (EC).

Basa 3a napasdaBaHe Ha MHeHke

Hwne M3BLpLIMXME HALLNA OAUT B ChOTBETCTBNE ¢ MexayHapogHute oguTopcky cTanaapty (MQOC).
Hawwvrte OTrOBOPHOCTU CBIMIACHO Te3WM CTaHAZAPTW €3 ONUCaHW AONLNHUTENHO B pasgena oT
Hawms goknaf ,OTroBOPHOCTY HA OAUTOPUTE 3a OAUTA Ha (DUHAHCOBUSA OTYeT".

Hue cuutame, Ye oAUTOPCKUTE AOKA3ATENCTBA, NOMYYEHN OT HAC, & JOCTATBYHA 1 YMECTHM, 3a
Aa ocurypaT 6asa 3a HaLeTo MHeHWe.

HezaBucuMocCT

Hue cMme Hesasucumn ot PoHga B choTBeTcTEMe ¢ MexayHapoOoHWA eTM4YeH KOLeKe Ha
npothecroHanHuTe CYETOBOAWTENMW {BKNIOYNTENHS MexayHapoaHW CTaH4apTu 3a He3aBMCUMMOCT)
Ha CobBeTa 3a MexOyHapooHW CTaHAapTW No eTuka 3a cyeToroauTenn (Koaekca nHa CMCEC),
38eHO ¢ eTUYHUTE W3UCKBaHWA Ha 3akoHa 3a HesaBucumna prHaHcos oguT (3HPO), npunoxumu
N OTHOLLEHME Ha HalMA O4WT Ha (PMHAHCOBMUS OTYeT B Bbrnrapus. Hue manbnHUXMe U HawwuTe
ApYrK eTU4HKW OTTOBOPHOCTW B CLOTBETCTBUE C M3UCKBaHWATa Ha 3HPO n Kogekca Ha CMCEC.

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

AFA OOD, Oborishte 38, 1504 Sofia, Bulgaria
T: +359 2 9433700, F: +359 2 9433707, www.afa.bg/bg
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Kntovosu oqnTopckn BbAPOCK

Kniouoen ©UTOPCKA BLNPOCH ca Tesn BBNPOCK, KOWTC CbrNacHo Halata npodecnoHanHa
npeueHka ca Ownw ¢ Hal-ronama 3HaYUMoCT npy oaAUTa Ha UHAHCOBMA OTYET 33 TeKyLUWsA
nepuod. Tean BLNPOCKH Ca pasrnefaHn KaTo YacT OT HalWA AUT Ha (PUHEHCOBWA OTYET KaTOo LUANo
1 (hOPMMPAHETO HA HALIETC MHEHWE OTHOCHO HEro, Kato Hue He npepoctagaAMe OT4enHO MHEeHKne

OTHOCHO Te3W BBNPOCH.

KniouoB oauTOpCcKU BLOPOC

Kax TO3M KNKOYOB OAWTOPCKM Bblipoc Beue
afapecupad NpyU npoeeneHUA OT HaAC CAUT

banaHcoBa CTOWHOCT Ha WHBECTWUWMMTE nNO

cnpagennvea CTOAHOCT,  PasNU4HM  OT
fepuBaTuBHK OMHAHCOBU UHCTPYMEHTH

Hreecmuuyuu no cnpasednusa cmotiHocm 8
omyema 33  HemMHUMe  akmusy  Ha
pasnonoxeHue Ha ocuayperume nuya kem 31
Jexemepu 2021 e, pasnuuHy om

depugamusHU  (bUHAHCO8U  UHCMPYMEHML
186,755 xum. nesa (31 Jexemspu 2020 a.
170,530 xun. neega).

Bux MPUIOXKEHUS 2.2 CroiyecmseHu
cyemosodny  npeueHku,  npubnusumenndu
OUEHKU U npednoncxeHus, npunoxerue 2.3
CoidecmeeH cyemoaodru noOaAUMUKU,
nptinoxeHue — Musecmuiiiii Ha8 NEHCUOHHUSA
poHd, npunoxeHue 9 Mueecmuuuu AO
cnpasednusa cmoliHocm, npunoxedue 14
HMusecmuutiu no cnpasednusa cmoliHocm Mo
Kamezopul KbM huUHaHCo8US omyem.

NopTpedntT Ha PoHAa OT UHBECTULMM No
crnpasegnvea  CTOMHOCT,  PasnU4YHM  OT
AEepWUBaTUBHN (DUHAHCOBWM WHCTPYMEHTH, KbM
31 nekemepy 2021 r. e B pazvep Ha 186,755
Xun. neea, Koeto npegcrtasnsea 97% o1
oblyata cymMa Ha akTUBMTE KbM Ta3u gata M
ce pasmexaa KaTto KM4voB akTop 3a
onpegensiHe Ha pesyntatuTe oT gefHocTTa Ha
doHaa v 33 pasmepa Ha HETHUTE MY aKTUBW.

OuexkaTta Ha PBKOBOACTBOTO 3a
cnpaseanvBaTa CTOWHOCT Ha MHBECTMUWKTE
Ha <PoOHAA, KOUTO BKIMNOYBAT NPEgUMHO
OBPABHY LEHHW KHUMXE, akuiM W ganoese B
KOMEKTVBHU MHBECTULMOHHY cxemu ce Basupa
Ha NasapHy LeHW OT aKTMBHW na3apW, a 3a
aKTMBMTE, KOMTO HE Ce TbpryBaT Ha Takuea
AKTMBHW Nasapu - Ha OUEHBYHW MOoJenw,
KOUTO oBnuyalHO WM3NCKBAT 3HaYMTENEH Bpoi
BXoAAWM  gaHHu.  PaspabotBaHete  Ha
BXOQALWMTE OaHHW Ha MOAEenuTe, Karto
HanpuMep Te3W, CBLP3aHu ¢ OUCKOHTOBMUTE
hakTopu W TEMN Ha pacTex, W3KNCcKea

HawuTe  oaWTOpCKK

Ha

npouegypw OTHOCHO
oLUeHKaTa noprpenina Ha $oHaa o1
WMHBECTULIUW no  chpaeBegnvea CTOHHOCT
BKNOUUxa, Bes pa ce orpakunyaear go:

TecTeaHe Ha NPOEKTUPAHETO,
BHEAPSBAHETO W OnNepaTVBHaTa eheKTUBHOCT Ha
u3bpaHU OCHOBHM  KOHTPONW, CBBLP3AHKM C
npoueca Ha OUEHKA Ha WHBECTUUWKM Mo
crnpaseanvea CTONHOCT, BKMIOYUTENHO KOHTPOMM
No OTHOWEHWE Ha BXOJAwWMUTEe AaHHN fpu
OUEHKMTE W NOTBBLKASHUETO Ha pesyntarta oT
OLIEHKMTE;

CbNoCTaBaHe Ha npu3HaTuTe
chnpaBeAnyvBW CTONHOCTU Ha BCUYKM WHBECTULIMK
B nopTdieiina Ha doHaa kbm 31 fexkemepu 2021
r., 338 KOWTO Ca HanuyHu oBABEHW UEeHMW, ¢
nyﬁanHo OOCTBMNHU Na3apH LeHW;

I'Io,qnaraHe Ha KpWTKUveH aHanu3 Ccbe
Cb,ﬂ,EFICTBVIe Ha HawuTe eKCnepTu-oUueHnuTenn Ha
OLUEHKMTE Ha CcnpasegnmBa CTOWMHOCT Ha
WHBECTULIMUTE, KOUTO HE C& TbPryBaT HA aKTUBHM
nasapu. Tesn TecToBe BKTOMBAT:

- OLieHKa HA  CBOTBETCTBMETO Ha
MOLenuTe 3a OueHKa C W3UCKBaRuATa Ha
MPUNOXUMATA paMKka 33 (BUHAHCOBO OTYUTAHE W
oSLWOoNPUETUTE NPAKTUKK NpU oueHABaHeTo. Kato
YacT OT TasWn MNpoUeaypa, HWe nNpoBepuxMe Wn

BbTPelUHaTa NOCNEe4OoBaTeNnHoCT, noruka U
MaTemaTuUdecka TOMYHOCT Ha Mojenute 3a
OLUEHKa;

- OUEeHKa Ha YMECTHOCTTa U HaﬂEH{,D,HOCTTa
Ha KNHYoBNTE A3aHHW M3N0N3BaHW B MOJ2nnTe 3a
OUEHKA;

- nognaraHe Ha KpuTudeH aHani3 goKOMKo
Cca YMECTHU OCHOBHWUTE AOMYCKAHWSA, 3aNOMeHU B
MOOENUTE 32 OUEHKa, Hail-Beye OTHOCHO
HOPMUTE HA OUCKOHTUPaHE U TeMMa Ha pacTex,
noscBagaikm Ce Ha BLHWHM nnartdopmy 3a
nasapHa UHMOPMaUns;

—_ nonyyaeaHe Ha NOTBBRAUTENHO NUCMO
oT ©BaHkaTa Aeno3ntap K1 paBHEHWE Ha
noTBbLpOeHUTE HOMWHanHw CTORHOCTH Ha

_WHBECTAUMMTE 1O Cnpaeegnuea CTOWHOCT ©
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KniouoB oauTOpCKU BbNpoc

Kak To3M knwYoB OAMTOPCKU BLNPOC Helle

3HaYUTENHU MPeuUeHKn OoT CcTpaHa Ha
PBLKOBOACTROTO,
Mopagn  chljecTBeHaTa  CTOWHOCT  Ha

WHBECTUUMMTE MO CnpaBeinuea CTOWHOCT
Karo enemeHT Ha (UHAHCOBWUS OTYET Ha
$doHOa, KaKTO W NOpagn HanWYMETO Ha
NpeUeHkn ¥ [ONYyCKaHWUA, KOUTO Ce W3WCKBaT
fa Obpar HanpaeeHw, 32 A2 Ce CTUrHe Jo
OUEHKaTa Ha WHBECTMUWMMUTE N Chpasegnusa
CTOMHOCT, HWEe CMe Oonpegenunu, Ye Tasw
obnacT e ¢Bbp3aHa CbC CbLUECTBEH PUCK OT

agpecHpald Npu npoeegeHUA OoT HacC oAMT

MHBECTUMUMOHHUA nopToeirn Ha ©oHAaa KbM
OTYeTHaTa fara,;

— OLEHKa Ha YMECTHOCTTa U NbNHeTaTa Ha
ONCBECTABAHWATA BbB BPb3KA ¢ WHBECTUUMWTE
no cnpaeefgnuBa  CTOWHOCT,  BKIOYUTEIHO
OTHOCHO  WepapxusiTa Ha  chnpa.BegnueBuTe
CTOAHOCTM W [OBMXKEHWETO B paMkuTe Ha
Hepapxuara npes roguvHaTa, cnpamo
W3UCKBaHWATa Ha npunoxumata QUHaAHCOBO-
OTYETHa pamKa.

CbUECTBEHO  HEnpaBuIMHO  OTYATaHE U
CbOTBETHO MNPeACTABNSABA KMIOHYOB OAUTOPCKM
BBMPOC.

HApyra wHdopmauusi, pasznuyHa OT (PUHAHCOBMA OTHET W OAUTOPCKUA AOKNAf
BbpPXY HEro

PtKoBOACTEOTO HOGW OTFOBOPHOCT 3a ApyraTta WHdopmauva. Opyrata nHhopmMayns c& cbCToW OT
roAuiliHns goknan sa AeiHoCcTTa, W3rocTBEH OT PLKOBOACTBOTO ChIMacHo naea ceama oT 3akoHa
338 CYETOBOACTBOTO, HO HE BKIHOYBA MUHAHCOBKUA OTUYET W HALLKUA OAMTOPCKM JOKNaA BLPXY HEro.

HalweTto MHeHMe OTHOCHO ¢hMHAHCOBWMS OTYET He obXBalla ApyraTta WHMOPMALWA W HUE He
13pasnaBamMe KakBaTo W fa e (hopMa Ha 3akmiodeHUe 3a CUMyPHOCT OTHOCHO HEes, OCBEH aKko He e
M3PMYHO NOCOYEHO B AOKNALA HU WU A0 CTENEHTA, AC KOATO € NACOMEHD.

Bte Bpbaka C HalMA 0AUT Ha (PMHAHCOBUS OTYET, HALLATa OTrOBOPHOCT C& CbCTOM B TOBA Aa
npoYeTem apyrata MHOPMaUWA U NO TO3M HAYUH Aa NPeLeHWM Aanu Tasu Apyra MHopMaLvA e B
CBLYECTBEHO HECLOTBETCTBME C (HUHAHCOBMSA OTHYET UMW C HALIMTE NO3HaHuA, npuaobutu no
BpeMe Ha ogwTa, WUNKM No APYT HauYWH U3MMexga Aa CbAbpKa ChUECTBEHO HEnpasBuiHo
Aoknaaeaxe. B cnyyai, ye Ha Gasarta Ha paboTara, KOATO CMe U3BBLPLUMIW, HNE JOCTUrHEM A0
3aKTIONEHNe, Ye e Hanuue CLLIECTBEHO HENpaBUrHO ACKNagBaHe B Tasu apyra uHdopmalus, ot
Hac ce 3NCKBa Aa AoKnagBame To3u chakT. HAMamMe Kakeo Aa AoknaasamMe B TORa OTHOLLIEHNE.
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JonbnHuTenHu BLNPOCH, KOUTO NOCTABA 3a AoKnagBaHe 3aKOHLT 32 CYETOBOACTEOTO

B fonbnHeHWe Ha HawMTe OTrOBOPHOCTKM M AoKnageadve cwrnacHo MOC, no OTHOWEHWe Ha
roAvulUHNA AOKNaA 3a AeilHOCTTa, HMe U3NMBNHWXME W npoueaypuTe, ACDaBEHU KbM M3UCKBaHWTe
no MOC, cbrnacHo ,YKasaHWs OTHOCHO HOBW W PasLLMpeH OAUTOPCKM AOKNALWN U KOMYHUKaUWs oT
CTpaHa Ha oguTopa“ Ha npocdecuoHanHaTa OpPraHusauus Ha pPerucTpupaHduTe oauTopKu B
Brnrapua, MHCTWTYT Ha agunnomupanuTe ekcnept-cuetopoanTenu (MAEC). Tean npoueaypw
KacasT NpOBEPKU 32 HANMWUYMETO, KAKTO M NPOBEPKN Ha dopmaTa U ChAbPKaHWETO Ha Tasu Apyra
MHOPMaLIMA € Lien Ba HU NOAMNOMOrHAT BLB (hOpMUpaHe Ha CTaHOBULLE OTHOCHO ToBa Aanu
Apyrara nHdopmMauma BIIIOYBA ONOBECTABAHUATA W AOKNAABaHWATA, NpeaeuaeHy B Fnaea cegma
OT 3aKoHa 3a CYeTOBOACTBOTO, NpUNoXnmM B Bunrapus.

CTaHoBMWE BLB BPpb3Ka ¢ 4. 37, an. 6 oT 3aKkoHa 3a CYETOBOACTBOTO

Ha BasaTa Ha u3BbpLIEKNTE NpoUEeayPW, HAWeTo CTAHOBULLE e, Ye:

a) UHdopmaumsaTa, BAKOYEHA B FOQUWIHMA AOKNa4 3a geWHocTTa 3a dMHaHCOoBAaTa roguHa, 23
KOATO & M3roTeeH (DUHAHCOBUAT OTHET, CHOTBETCTBA Ha MHAHCOBMA OTHET.

6) FOAMILHWAT AOKNaA 3a ASAHOCTTA € M3roTBEH B CLOTBETCTBUE C M3NCKBaHWUATA Ha [naBa cegma
OT 3akKoHa 3a CYETOBOACTBOTO.

OTFOBOpHOCTVI Ha PBKOBOACTBOTO W NMUaTa, HaTOBApPEHW C obwo yhpasliedne 3a
d)I/IHaHCOBVIFl oTyeT

PbKOBOACTBOTO HOCM OTFOBOPHOCT 3a MWSIOTBAHETO W [OCTOBEPHOTO MpefcTapAHe Ha Toau
douHaHcoB oTYeT B ¢boTBeTCTBUE ¢ MC®O, npreth ot EC, n 3a TakaBa cUCTEMa 3a BbTpeLleH
KOHTPOM, KaKBaTo PLKOBOACTBOTO ONpeAens KaTo HeoGxoguma 3a OCUrypsisaHe W3rOTBAHETO Ha
(OVMHEBHCOBU OTUYETH, KOUTO HE CBABLPMKAT CHLUECTBEHU HENPaBWUNHY OTUUTAHUSA, HE3ABUCUMO Aanu
AbM¥aly ce Ha U3Mama UNK rpeLuxka.

Mpn u3roTesHe Ha (PWHAHCOBKMA OTYET, PBLKCBOACTBOTO HOCWM OTMOBOPHOCT 33 OLEHABaHe
cnocofHOCTTa Ha doHJa ga npoavmxy da yHKUMOHUpa KaTo AefcTealo rnpeanpusitie,
ONOBECTABaNKN, KOrato TORA € MNPURMKUMO, BBLNPOCK, CBLP32HWM C NPeanonoXkeHueTo 3a
[eNCTBALLO NPeanpuATME U M3NCN3BalKK cYeTOROgHATa 6a3a Ha OCHOBATa Ha NpPeAnonoXeHUeTo
3a pefcTBallo NpeanpuaTue, OCBEeH aKo PLKOBOACTBOTO HE Bb3HAMepsiBa ga NuKeugupa doHga
WNUW pga npeycraHoBn AeiiHoCTTa MY, UMM aKe PBLKOBOACTEBCTO Ha MpakTMKa HAMa Apyra
anTepHaTWBa, OCBEH [a NOCTLAU NC TO3W HAYWH.

Jnuara, HaToBapeHu ¢ 06LUO ynpaBneHue, HOCAT OTrOBOPHOCT 3@ OCLLIECTBABAHETO Ha HaA30p
Hag npoueca No (hUHAHCORO OTYUTAHE Ha PoHAA.
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OTI'OBOpHOCTI/I Ha ofuTopyTe 3a ognTa Ha d)VlHaHCOBMFI oTHeT

Hawwnte yenu ca ga nonyyvm pasymHa CTENEH Ha CUIYPHOCT OTHOCHO TOBA Aanu (bMHAHCOBUAT OTYET
KATO LSNO He CbAbPKA CHLUECTBEHW HENPABWMHN OTUYUTAHWS, HE3EBUCMMO AanWM AbMKallW ce Ha
M3Mama WNW rpetlka, W aa vsgagem O4UTOPCKW AZoKNan, KOWTO Aa BKIMBA HALLETO OAUTOPCKO
MHeHWe, PasymHaTa CTeneH Ha CUryPHOCT € BUCOKa CTeneH Ha CUIYPHOCT, HO He & rapaHuus, JYe oauT,
13BBPLIEH B cboTBeTcTBre ¢ MOC, BMHary We paskpuBa ChLLUECTBEHO HENpaBUNHO OTYUTaHe, KoraTto
TAKOBA CBLUWECTBYBA. HenpaBunHM OTYMTAHWA MOraT Oa Bb3HWKHAT B PEe3ynTaT Ha uamama Wnu
rpewtka U ce CYKTaT 3a ChLUeCTBEHM, ake OW MOrno pasyMHO Aa ce OvakBa, Ye Te, CamMOCTOATENHO
WAN KaTO CBEKYNHOCT, BYXa MOMMW A OKaXAT BIUAHWE BBLPXY WKOHOMWYECKUTE pelleHWs Ha
notpebutenuTe, B3eMaH Bb3 OCHOBA Ha TO3W (DUHAHCOB OTYeT.

Karo 4yact ot oguta B choTtBetcTBMe ¢ MOC, Hue uznonseame npodecmoHanHa nNpeusHka u
3anaseame nNpodecuoHaneH CKenTUUMIBM No BPeMe Ha Uenus oauT. Hue cbLuo Taka:

e UABHTMDMUMPEAME W OLEHABaME PUCKOBETE OT CbHLIECTBEHW HEMPABWMHU OTYATAHWA BBB
(hUHAHCOBMA OTYET, HE3aBUCUMO Jann AbMKallM ce Ha W3MaMma WKW rpelwlka, paspaboTeame u
W3NbNHABaME OAWUTOPCKM Mpouedypu B OTFOBOPR Ha Te3W PUCKOBE W NORyYaBaMe OAUTOPCKM
AoKasaTencrea, KOUTe Aa ca ACCTaTbLYHU U YMECTHW, 33 Aa ocurypaT fasa 3a HALETO MHeHue.
PuckeT fa He 6bAae paskpuTo CbLUECTBEHO HeMPaBUIHO OTYUTAHE, KOSTO & Pe3ynTaT oT N3MamMa,
€ MO-BUCOK, OTKOMKOTO pUCKA OT CbLUECTBEHO HEeNpaBUNHO OTYMTAHE, KOETO € pPesynTaT oT
rpewka, Thid KATO Mamamata MOXEe Oa BKMYBA TalHO chnopasymsAsaHe, danwndbuunpade,
npegHamMepeHn NPoRycKW, U3ABNEHWA 3a BBBENOAHE HA OgwTopa B 3alnyXAeHue, KakTo W
npeHebpereaHe KK 3a00MKaNaHe Ha BLTPELIHUA KOHTPON.

s nonyyapame pasdupaHe 3a BLTPEWHMA KOHTPON, WMall OTHOWEeHWEe KbM 0awTa, 3a fga
pa3paboTiuM OAWTOPCKA NPOLEAYPH, KOUTC ga ca NOAXOAAWM NPK KOHKPeTHUTE oBCTOATENCTR],
HO HE C LeNn U3passBaHe Ha MHEHNE OTHOCHO eheKTUBHOCTTa Ha BBTPELLHWA KOHTpon Ha doHaa.

¢ OlUeHABamMe YMEeCTHOCTTa Ha W3NON3BaHUTE CYETOBOAHW MOMWTMKM W PasyMHOCTTa Ha
CHETOBOAHUTE MPUONUMBNTENHN OUEHKM W CBLP3aHWTE C TAX ONOBECTABAHWA, HaNpaBeHu oT
PBKOBOOCTBOTO.

s JOCTUrame 40 3aknioYeHWe OTHOCHO YMECTHOCTTa Ha W3NOMA3BaHe OT CTpaHa Ha PLKOBOOCTBOTO
Ha cuyeToBOgHaTa Basa Ha ocHoBaTa Ha NPeAnonOXEHWETO 3a AeMCTBaLO NpeAnpusiTue W, Ha
Oazata Ha NonyYyeHuTe OQUTOPCKN AOKa3aTencTea, OTHOCHO TOBa Aann & Hanuue CbllecTBeHa
HECUrYPHOCT, OTHacsWa ce [o cvbutua wnm ycnoeus, xouTo Buxa mormuM Aa nopogAr
3HaYUTENHWN CbMHEHWA OTHOCHO cnocobHocTTa Ha PoHpga Ja nNponbiikKM Aa YHKUMOHWPA Kato
AeicTBaLO nNpeanpuATHE. AkO HWe OOCTWIHEM A0 3aKMoYeHne, Ye e Hanuwue CcblecTBeHa
HECUIypHOCT, OT Hac Ce W3UCKBa Ja NpUBNEYEeM BHUMaHWE B OOWUTOPCKUS CW A0KNa4 KbM
CBBLP3aHUTE C Ta3WN HECUIYPHOCT OMNOBECTABAHNA BBB (PUHAHCOBKUS OTHET UMK B cnydvaii 4ye Tesu
ONOBECTABAHWA Ca HEeageKBaTHW, da moguduuMpame MHEHWeTO cu. HawuwTte 3akmoudeHun ce
OCHOBaBaT Ha OAMTOPCKWTE [OKA3aTencTsa, NOMYyYeHW A0 faTaTa Ha OOQuTOPCKWS HW LOKNag,
Braewm cubutug unu ycnosua ofiave MOratT fa cTaHaT npudkHa doHga ga npeycTaHoew
OYHKUMOHUPAHETO CU KaTo ASKCTBALLO NpeanpuaThe.

¢ OlUeHABaMe LUANOCTHOTO npefcTaBAHe, CTPYKTYPa W CbAbPXKAHME HA (WHAHCOBWUS OTYET,
BKNIOYNTENHO ONOBECTABAHUATA, 1 Aani (PUHAHCOBUAT OTYET NPepcTaBa GCHOBOMONaralmTe 3a
Hero caeniky M ceBuTUA NO Ha4vKH, KOMTO NOCTUIa AOCTOBEPHO NPeACcTaBsHE.

Hue komMyHUKUpame ¢ nuuara, HatosapeHu ¢ obWo ynpaernedve, Hapes € OCTaHanuTe BBLNPOCK,
nnaHupaHna obXBaT U BPEME HA U3NBbIHEHWe HAa OAWTA W CbLUECTBEHUTE KOHCTaTauuuM OT OawuTa,
BKMNIOYMUTENHO CHLIECTBEHM HEZOCTATBUW BbLEB BBLTPEIUHMA KOHTPOSN, KOWTO WOeHTUdULMpame Mo
BPEME Ha U3BLPLUBAHUA OT HaC OfUT.
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Hue npeaocTaBsMe CbLO Taka Ha nuuara, HaTtoBapeHu ¢ obLe ynpaeBneHue, U3ABNeHWe, 4e cMe
W3NBIHUNUA NPUNOKUMUTE €TUMHWU U3NCKBAHWA BBLB BPb3Ka C He3aBUCUMOCTTAa U Ye LLEe KOMYHWUKpame
C TAX BCUYKW B3aWMOOTHOWEHWA W ApyrkM BbApock, KOWTO Ouxa MOFMKM paszymMHe ga &bgar
pasrmnexgaHn Kato uUMallli OTHOLWeHWe KbM HE3aBUCMMOCTTa HWU, & KOorato € MNpUNOXUMO, i
npegnpueTuTe JeicTBUA 32 eNUMUHWPAHE HA 3aNNaxuTe UNU NPUNOXEHUTE npeanasH Mepku.

Cpeg BbRApoCKTE, KOMYHUKMPaHU ¢ NnUaTa, HaToBapeHu ¢ obLWo ynpaeneHue, HUe onpeaensme Tesu
BBLMNPOCH, KOUTO ca OUNMA ¢ Hal-ronsMa 3HaYMMOCT Npu oauTa Ha (QUHAHCOBKS OTYET 3a TEKYLLUWA
nepuoa W KOWTO cneaoBaTenHO ca KNHYOBW OAWTOPCKM BbMNpockn. Hue onuceame TesW BBNPOCU B
Haus OJWTOPCKW [0OKNand, OCBEH B CMyvyauTe, B KOWTO 3aKOH WM HopmartueHa ypegba
BL3NpendATCTBa NyONUYHOTO OMOBeCTABRAHE Ha WHMGopMauMa 33 TO3M BBNPOC UMM KOrato, B
W3KAOYUTENHO PEefKW CnyYyaKn, HUE peluum, Ye AadeH BBNpoc He cnegea ga 6bOe KOMyHUKMpaH B
Halua aoknag, Teil Kate B MOrno pasymMHO Aa ce OvakBa, Ye HebnaronpuwaTHUTE NOCneacTBWA OT
ToBa JeicTBue Guxa HagBULLUMNK NON3WTE OT rNejHa To4Yka Ha OBDLUEeCTBEHWA WHTEpec OT Tasu
KOMYHUKaLWA,

Hve cvme conuaapHo OTrOBORHKW 3@ M3NBIHEHNETO HA HALWLMA OAWUT W 33 M3Pa3EHOTO OT HAc OAUTOPCKO
MHEHWe, CbrnacHo naucksaHwaTta Ha 3HPO, npunoxum B brnrapus. INpn noemaHe U U3NBAHEHWEe Ha
aHrEKMMEHTa 32 CEBMECTeH OAWT, BLB BRb3KA € KOWTO JOKNaABaMe, HME CMe Ce PLKOBOAWNN W oT
Hacoknte 3a manbnHeHne Ha CBLBMECTEH OAMT, M3dageHn Ha 13 woHu 2017 1. oT WMHCTUTYTa Ha
AWNNoMUpaHUTe ekcnepT-cHeToroauTenn B bwnrapus v o7 KomucwuaTa 3a nyBnuyeH Hagzop Hag
perucTpupaHuTe ogutopn B benrapus.

Hoxnan BLEB BPb3Ka € APYIrv1 3aKOHOBWU U PerynaTopHU N3NCKBaHUA

foknaaBade cbrnacHo 4n. 10 ot PernameHTt (EC) Ne 537/2014 BbB Bpb3Ka ¢ M3UCKBaHMATA Ha
un. 59 ot 3akoHa 3a He2aBUCUMMA (BUHAHCOB OOMUT

CbrnacHo W3MCKBaHWATa Ha 3akoHa 3a HesaBucuMKUA UHAHCOB OOAMT BbB Bpb3ka ¢ yn. 10 or
Pernament (EC) Ne §37/2014, Hne goknagsame AoNBIHMTENHO W M3NOKEHATa No-gony nHdopmauus:

“MpaiicyotepxaycKynepe Ogut” QO[] e HasHaueHo 3a 3a4bMHKUTEeneH O4MTop Ha UHaHCOBUS
OTYET 3a roguHaTta, 3aebpiusawa Ha 31 aekemspu 2021 r. Ha $oHaa ¢ peweHne Ha egHONMMYHNIS
cofbcTreHUK Ha MeHcmoHHoocuryputenHa komnaHus OBB EAL] o115 Hoemapu 2021 1., 3a nepuog
oT efHa roguHa. “MpaiicyoTbpxaycKynepe Ogut’ OO 3a nbpBM NBT © GUNO HA3HaYEHO KaTo
oanTop Ha ®oHaa Ha 15 Hoemepu 2021 1.

“‘AGA* OO[ e HasHavyeHO 3a 3aALMKMTENEH OAMTOP Ha (hMHAHCOBMA OTYET 33 roauHaTa,
3aBbpwBawa Ha 31 gexkemepn 2021 r. Ha doHAA C pelUeHWe Ha edHONUYHKMA COOCTBEHUK Ha
MeHcnoHHoocuryputenHa komnanva OBB EAf oT 15 Hoemepu 2021 r., sa nepuog OT efHa
roguHa. "APA" OO[] 3a nbpeKu NbT € GUNO HasHa4yeHo KaTo oawuTop Ha $oHba Ha 25 OkTomMepw
2017 r.

- OgWTeT Ha (pMHAHCOBMSA OTHYET 3a rogMHaTa, sapbpluBalla Ha 31 gexkemepn 2021 r. Ha dPoHga
npeacTaBnaBa NbPBU AHIEKMMEHT 3a 3agbMmKUTeneH oauT Ha To3u doHA, M3BLplIEeH OT
“MpaticyetepxaycKynbpe Oaut* OOM.

- OauTET Ha UHAHCOBUA OTYET 3a roAnHarTa, 3aebpleawa Ha 31 pekemepu 2021 r. Ha Ponga
NpeacTaBsnaAea NeTy MbieH HeNpPekbCHAT 2HMAMMMEHT 3a 3a4b/UKWTENEeH OAUT Ha To3u PoHa,
M3BBpLLEH oT "APA" OO,
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- lNoTebpxaaeame, 4Ye W3PASEHOTO OT HAC OAWTOPCKO MHEHWE € B ChOTBETCTBUE C
ACbIHUTENHWUA AcKnag ¢ aata 31 mapt 2022 r., npenctaBed Ha OAWTHWUS KOMUTET Ha PoHAa,

CBIMAacHe N3KcKBaHUATA Ha Yn. 60 oT 3akoHa 3a He3aBUCUMINA DUHAHCOB OAMT.

- NoTebpxAaaBame, Y& HE CMe NPeAOCTaBANY NocodeHuTe B Yn. 64 oT 3axkoHa 3a He3aBUCUMUS
hMHaHCOB OAMT 3abpaHeHy YCNYry 3BLH OUTA.
- [lMoTsbpxaaeame, Ye NpU USBLPLUBAHETO Ha 0AMTA CME 3arasunn CBOATA HEe3aBUCUMOCT

cnpamMo PoHga.

3a “lMpancyorspxaycKynbpe Oant” OOL:
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AobBposonen nedcuoden Gong Obb @

fIFUAGEERHA B [TeHCHOHHS
3a fogMHaTa, 3asbpliBatla Ha 31 aeremepn 2021 1. oBB oéiarypnane

1. KopnopartueHa nHgopmaumns

Wrgopmauun 3a ,Jo6posoned neHcnoHeH poua OBB” M ynpasAABaLLOTO APYKECTBOTO

HAobposoner Medcmoned Powg OBBY (,PoHa” wan ,AN® OBE”), ¢ npeguwHo HaumeHosaHnue ,EH EH
Aobposonen NencoHeH GoHa” e perncTpUpaH ¢ pewenune Ne 1 /14 aekemapn 2000 r. Ha Coduickn rpafcku
cbi,. PerncTpupaHoto ceganmwe M agpec Ha ynpasneHue Ha ®oHaa e rp. Codbua, bya. ,Bwarapua” Ne 496. C
pewenue Ha CIC or 13.08.2021 r. e BnMcaHa NPOMAHA B HAaWMEHOBaHWETO Ha donaa wa ,JobpoBoneH
neHcnoHen gong Obb”.

doHAbLT ce ynpasnasa ot ,[eHCMOHHOOCUIYPUTEAHA KomnaHua OBE” EAL (,KomnanuaTta® uam ,MOK") u ce
NPeAcTaBAABA OT UINBAHWTEAHUTE MY OUPEKTOPU. POHLBLT HAMA CAYWTEAN.

Kom 31 gekemspu 2021 r., oBuuaTt Bpoii Ha YneHoseTe Ha ®oHaa e 44,763 (31 gekemepn 2020 r.; 42,216).

Mpes 2021 r.,, GpoAT Ha HOBOOCHUIypeHUTe AWLa BbE DoHaa e 3,898 (2020 r. 1,259), a BROAT Ha aCUIYpeHHTE
nuua, HanycHanw ®onaa e 1,350 (2020 r.: 1,077).

Kum 31 pexemepn 2021 r., 6poaT Ha neHcuoHepuTe BbB PoHaa e 6 (31 pekemepu 2020 r.: 6).
PerynatopHa pamKa Ha gelHocTTa

OcHoBHaTa geiHocT Ha PoHAA Ce MIBLPLLBA ChINAcHO KOfEKTa 3a COLMANHO ocurypsaeaHe B bbarapua (Kogeke
nan KCO), KOWTO pernameHTpa AbpHaBHOTO U [OMbAHWUTENHOTO NEHCMOHHO OCUMYpREBaHEe B CTpaHaTa. PoHABLT
e AMUEH3npaH crnacHo Koaekca oT KomucuaTa sa ¢mHancoe Hagsop (KPH) ga m3sbpwea gONbAHUTEAHO
806poBONHO NEHCMOHHO OCUNYpPABAHE,

JonbaHuTenHoTo A06POBOAHO NEHCMOHHO OCUIYPABAHE Ce OCHWECTBABA Ypes AOBPOBOAHM DCUMIYDPUTESHK
BHOCKY, NOCPEACTBOM KOUTO MOME A2 Ce OCUMYPW MONYHaBaHeTO Ha NEHCUA, OTAEAHO OT NEeHCHATa OT
334 BbMKUTEAHOTO NEHCHOHHG OCUIYpPABaHE.

JombAHUTENHOTO A0BPOBONHO NEHCHMOHHO OCUTYPABAHE BB POHAA € MHAMBMAYANHO. BeAko ¢Manuecko nuue,
HasbpwMAo 16 roanHu, moxe A0BpPOBONHO A3 Ce OCUIypABa UAW A3 Bble OCHMIYpPABAHO Ype3 CKAKYBAHE Ha
OCHIYPUTENEH A0rosop. QCUTYPABAHETO e OCHLIECTBABA ¢ MaPUYHN OCHIYPUTEAHM BHOCKM, KOUTO MOTaT aa
6boaT MeceuHW, 33 Apyr NepMog WMAW egHOKpaTHW. BHOCKM 3a AONMbAHMTEAHO AOOPOBOAHO NEHCWOHHO
OCUIypsBaHe Morat fa npasaT: dU3aMYecky AvUa — 3a CBoA CMeTKa; paBoTogaTenu, KOUTO ca OCUIYpUTeNH — 33
CBOMTE PABOTHUUM M CAYIKUTEAN; APYTY OCUTYPUTEAN — GUSKHECKM 1 KOPUAMMECKM TMUA B NOA3a HA TPETH AnLa.
BHOCKMTE 33 SONBAHUTENHO ACBPOBOAHO NEHCUOHHO OCUIYPABAHE W CPelCTBaTa, NPeXBbPASHW OT opyr aHp,
33 [ONMBAHMTEAHO AOOPOBCAHO MEHCMOHHO OCMIYPABAHE, Ce 3anMCBAT M HAaTPYNBaT NO MHAMBMAYaAHATA
NapTuaa Ha BCARC OCMIYPEHO JIMUE KbM [AaTaTa Ha NOCTLNBAHETO WM N0 CMeTKaTa Ha PoHAa. 3a oCbllecTBABaHE
Ha AEWHOCTTa Ne SONBAHWTEAHC AGOPOBOAHO AEHCMOHHO ocurypasade, ApymecTeoTo cbbupa Takcu U
YAPBHRKK OT DoHAa, onpegeneHu 8 paBUAHMKA 3a gelHOCTTa Ha Jo5SpoBOAHKA NEHCUOHEH dona,.

Ot 1 1onun 2004 r. nHgMBMAYANHWUTE NAPTUAN HA OCUTYPEHWUTE NMUA C& BOAT B NeBa U B AAnoBe, BHOCKKTe 3a
AOMBAHUTENHO A06POBONHC NEHCHOHHO OCUIYpPABAaHE WM CPEACTBATa, NPEXBLPASHM OT ApYr GoHA, Ce OTYMTaT B
AANOBE W 4acTM OT ganoee, Beekn gan npeacrasnaea NponNoOpUMCOHanHa 4acT OT HeTHUTE aKTUBKM Ha PoHAa.
CTOMHOCTTa HA BAWH AAN CE& U3YMCNABA BCEKW paboTeH AeH U e BaAWgHa camo 3a To3u geH. CTolHocTTa Ha
€AWH fIAN Ce M3YMCAABA KAaTO CTOMHOCTTA HA HETHUTE aKTMBM Ha PoHAA KbM Kpad Ha NpeaxoaHus paBoTeH aeH
e pasgenv Ha oblupa Gpoii ganose Ha BOHAA KbM ChILWA AEH.

CTOMHOCTTa Ha HETHMTE aKTWBKM Ha POHAA Ce ONpPeaens KaTo OT CTOMHOCTTA Ha aKkTUBUTE Ce npucnagHat
33ABMAMKEHHUATA KbM NMEHCUOHHOOCUIYPUTEAHOTO APYHECTBO 33 3a/1aliaHe Ha TaKCK W YAPBKKKW, CbFAACHD
Kopekca WM Apyrv 3agbiKeHwA Ha PoHAa, pasavuHKM OT 334bAKEHWATA KbM  OCMIYPeHUTe fMua K
NeHCUOHepUTE. YAPBKKUTE KaTO NPOLEHT OT BCAKA OCMTYPUTE/IHE BHOCKA Ce M3BbPILIBAT NPean OTYMTAHETO UM
B ARNOBE,



HoGpoBaneH neHcuodeH pong 066

MPHNOKEHNA {npogbnxeHue) S [TeHCMOHHO
33 rOAMHATa, 3aBbLPWeaLia Ha 31 aekemsepuy 2021 r. OBB ocUrypsisaHe

1. KopnopaTtueHa Hdopmanua (npogbnkesue)
PerynatopHa pamka Ha geitHocTTa (NnpogbnmeHne)

HaTpynaHuTe cpeAictBa B WHAWBMAyanHaTa NapTvaa Ha OCUIYPEHWTE AWUA He TIOAAEMAT Ha 3anop MAW
NPUHYAWUTENHO U3MbAHeHWe. OcuryperuTe Aanua M POHABT HE OTTOBAPAT 33 3aAb/EHUATA Ha JpyHecTBOTO,
KOETO ro € y4peanAo 1 1o yripasansa. POHABT HE OTrOBApPA € aKTWBMTE CU1 33 3aryBy, HACTBNWAW B PesyANTaT Ha
AeicTBUA OT [l pyKeCTBOTO, KAaKTO U 3a 3aryby oT aeliHoCTTa My,

OcvrypeHuTe anua eue $oHpa MmaT Npaso Ha:

- AMYHA CpoYHA MEeHCHA 3a CTapoCT, H3 eAHOKPATHO WAM Pa3CpOYeHO M3MJAWAHE Ha CpeacTeata oT
WHAMBUAYANHATA NapTMAA Ha OCUYpeHO Bbe PoHAA Avue — Npu npuacbusade rpaeo Ha MNEHCKA 3a
OCUINYPUTENEH CTaM ¥ Bb3PacT No peaa Ha vacT nbpea Ha KCO naK no enaHue Ha OCMIypeHoTo nvue 0
neT rogMHK1 Npeau HasbpllBaHe Ha Bb3pacTTa no yAa. 68, an. 1 ot KCO.

JlvqHaTa cpodHa NeHcMA 3a CTapocT ce onpeaena Ha HasaTa Ha HaTpynaHWTe CPeAcTea B MHOMBWAYANHaTa
OCUrypuTenHa naptkaa, u26paHna OT AMLETO NEPUOA 33 NONYUABAHETO M M TEXHUYECKUA IMXBEH NMPOLEHT,
onpegeneH ¢ peleHue Ha YNPaBUTEHUA OpraH Ha JpywecTBoTe U 0406peH oT KOH;

- AM4HA NEeHCMA 33 MHBAAWMAHOCT NpM TpaidHa 3aryba Ha paboTtocnocobHoct 50 (netaecet) u Hag (netgecer)
Ha CTO.

flnMHaTa CpPOMHA NEHCWMA 33 WHBAaNWOHOCT Ce onpegens Ha basata Ha HaTpynaHWTe cpeacTsa B
WHAVBWAYANHATA OCUIYPUTEAHA NapTMaa, u3bpaHua oT AMLUETO Nepyos 3a NoAy4asaHeTo W No pepa Ha
Pazpen 9 o1 MpasuAHnKa U TEXHUYECKMA IMXBEH NPOLEHT, ONPEeLeneH ¢ PELIEHNE Ha YRPaBUTENHWA Opran
Ha OpymecteoTo v ogobper ot KEH;

- HACNEACTBEHA NEHCHA, EOHOKPAaTHO MAM pPasCpoveHe M3NAAWAHe Ha HaTpynaHuTe cpeacrsa ot
WHOMBUAYANHATA NAPTMAA HA OCUIYPEH UK NEHCHMOHeEP BbB PoHAa — NPU CMBPT Ha OCUIYPEHOTO AKLLE MK
feHcMoHep Ha ®oHaa.

Mpu npraobuBaHe Ha NPaso HA NEHCMA, PEMAMEHTUPAHETO HA YCACBMATA 33 W3NAaUIAHETO I Ce M3BbLPLUBAE
Ypes CKAKYBAHE HA MEHCHOHEH OroBOp. PasmepbT HAa M3NAAWAHKTE MeHCMW Ha OCMIYPeHWTe Avua ce
ONpeAens B 3aBUCUMMOCT OT Pa3MEPA Ha HaTPYNaHWTe CPeLCcTBa MO MHAMBUAYANHWTE UM NapTUAM, CPOKa Ha
NoAYY3BAHE W OMPEAENEHWUA TEXHUMECKMN IMXBEH NPOLEHT.

B Ha4yanoTo Ha BCAKA KaneHpapHa rogwHa, Jpy:KeCTBOTO Npasy nperagq M OUeHHa Ha cpefcTeaTta no
WMHOWBHWAYANHHUTE NapTHAK Ha AKMUaTa-neHCUMOHEPHK B ,EI,I'Itb, HATO HAAKYAUPa aKTyanHa CTOMHOCT Ha NEHCHUKUTE
Ha ba3a canaa no napTyau C uen aktyanniauMa Ha NeHcHMTe. B cnyqaifl Ha HEGJ’!EFOI‘IpHﬂTHM nasapHW Pa3BnTuA
W pean3npaHe Ha 40oXo[ OT MHBECTUPAHE Ha CpeacTearta, KOMWTO € NO-HMCHK OT M3N0A3BaHMA 38 U3YMCABE HETO
Ha NEHCUUTE TEXHUYECKHW NUXBEH NPOUEHT, C pEWEHNE Ha yl'lpaBI/ITenH WA CEBET, aKTYANN3aumAaTa maxKe Oa ﬁ'bp.e
HANpPaBeHa WM Ha TPMMECEYEH NEPHOA,

Korato akTyanusaluMaTa Ce M3BbPWEBA BEAHBLK FOOMWHO, TA CE rMpasu & cpok 4o 31 aHyapu. HosoonpeagneHuaT
PAa3Mep Ha NEeHCWATA Ca OTHACA 33 KANeHAAPHATA roguHa.

C uen 3ana3paHe pa3dmepa Ha NEHCUKMTE NPEe3 ChOTBETHATAd rogvHa HEMPOMEHEH B CPaBHEHME C pasmepa T
npeaxoaHarta roguHa, [pyKecTBoTo NOKPHBa Ta3k pasivKa 3a CMETKA Ha cobeTeeHuTe cm cpeacTea. Npes 2021
r., CymMaTa Ha Te3u cpenciea € B pasmep Ha 1 xmn. ne. {2020 r.: 0 xvn. ne.).

CwraacHo KogeKkca, ca onpeaesneHn MHBECTMUMOHHM OrpaHWYEHMA OTHOCHO BWMAA W CTPYKTYpaTa Ha
aKTMBWTE Ha ynpasnasaHvTe ¢OHAOBE. 32 OCLLWECTBABAHE Ha AENHOCTTa €M W B CbOTBETCTBME €
U3MCKBaHWATA Ha Kopekca, NEHCHMOHHOOCHIYPUTENHOTO APYHECTBO, YNpasiAgaulo PoHaa, cKAlouBa
AOrOBOP 3a NONEUUTENCKM YeayrK ¢ BaHKa — noneuuTen, KOATO CbXpaHABa BCWYKKM aKTMBKM Ha PoHga.
OpyecTBOTO € CKAYMND AOrOBOPH € MHBECTULIMOHHMW NOCPERHNMUM 33 M3BbPLIBAHE HA CAEAKMN C LLEHHK
KHM3KA, CBBR3aHW ¢ yNpaBneHue Ha akTueuTe Ha Ponga.



Lobposaned neHcroHed pong 056

MPHUAOHEHKMA [rpogbakeHne) e [NeHCHOHHO
38 rofvHaTa, 338bpwBaa 13 31 gekemspm 2021 r. OBB ocurypnaaue

2. aroTBAHE HA PUHAHCOBUTE OTURTH
2.1. basa 3a usroTeAHe

HacToAWWAT $MHAHCOB OTYET & M3IOTBEH B CLOTBETCTBME C MemgyHapogHUTe CTaHgapTu 3a GUHaHCOBC
oTuuTaHe (MCOO) w pasaAcHeHws, usgagenn ot Komuteta 3a pasacHeHus (KPMC®O), npunowumu 3a
ApYMecTBa, Kouto ce otuutat no MC®O, npuetw B Esponeiickua cwios (EC). MC®O, npuetu of EC,
0BUWONPMETOTO HAWMMEHOBAHWE Ha pamka C obwo npegHasHauyeHMe 3a [AOCTOBEpHO fpeacTaBaHe,
EKBUBANEHTHO Ha AedUHMLMATA Ha pamKaTa, BbBegdeHa B naparpad 1, 1.8 ot LombaHuTe AHWTe pa3nopesbu Ha
3akoHa 33 cueToBoACTBOTO ,MexayHapoaHyu cueToBogrM cTandaptu” (MCC).

ToguwHKuar grHadcos otyeT Ha PoHAa e M3roTBeH Ha 6a3a Ha UCTOPWYECKATa CTOWHOCT, C UKAIUEHUE Ha
AePHBATMBHUTE GUHAHCOBW MHCTPYMEHTU U MHBECTULMUTE, KOMTO Ca OLEHEHK MO CPaBesnMBa CTOMHOCT.

W3roTesHeTo Ha GWHAHCOBM OTYETHM B CHOTBETCTBME ¢ MC®O M3MCKBA NPWAAraHeTO Ha KOHKPETHM
NpUBANIMTEAHN CHETOBOLH M OUEHKK. OT PBKOBOACTEOTO Ha APYKECTBOTO C& M3MCKBa Aa Hanpaeu cobCTBEHM
MPEUEHKM M BONYCKAHWA NPW NpUAAraHeTo Ha CYETOBOAHMUTE NMOAUTHKM. 03MLKKTE BbB PUHAHCOBUTE OTYETH,
YMETO NPeACTaBAHE M3WCKBA MO-BMCOKA CTeneH Ha cyOeKTMBHa NMPeLeHKa, KakTo W Te3u No3vuMu, 33 KOMTO
NPUBANIMTENHMTE QUEHKWM MMAT 3HauuTeneH edekT Bupxy (MHAHCOBMTE OTHETM KATO UANO, Ca OTAER/HO
onosecTenun B NMpunomenue 2.2,

MpM UIroTBAHETO HA PUHAHCOBMA OTYET HA NEHCMOHHWA GOHA € NPUNOMEH CNeuManHWAT cTaHaaptT MCC 26
»CHETOBOACTBO M OTYMTAHE Ha NNAHOBE 33 NEHCMOHHO ocurypasaHe” (MCC 26), coabpall cneunduuHmTe
M3MCKBAHWMA OTHOCHO (WUHAHCOBWMTE OTYETM HA NEHCMOHHWTE ¢oHOOBE. BCHMYKM OCTaHanw CTaHOApTUM Ce
npuaaraT NPy U3rOTBAHETO Ha GMHIHCOBMA OTYET Ha NEHCHOHHWA DOHL B CTEMEHTA, B KOATO HE €3 3aMEHEHM
OT M3KCKBaHWATA Ha MCC 26,

FreAWWHMAT GUHaHCOB oTYeT Ha PoHaa e M3roTeeH Ha Basa Ha NpMHLWNA Ha AElCTBaLLOTO NPeaNpPHATHE.

DUHAHCOBWAT OTYET € NPeLCTAEEH B XMAAaK BbATapCcKy fieBa (XWMA. NB.), OCBEH aKO HE & YIIOMEHATO APYro.

DUHAHCOBMAT oTHET & oacbper oT YnpaButenHws ceeeT Ha NOK OBB EALl Ha 28 mapT 2022 r.

2.2, ChlLecTBeHU CHETOBOAHW NPEUEHKH, NPUGANIUTEAHU OLEHKA U NPesNOnoMeHHs

3HaunmmTe CYETOBOAHW NOAWTUKK, NPUAOKEHM NPHM M3rOTBAHE HA TO3M CbI/IHaHCOB OTYET, Ca NpegcrapeHy no-
Aony. CHETOBOAHMTE HOAWMTHKN Ca NPUATEHN NOCASADBATEAHO B NPEACTABEHNTE OTYETHN FOAMHN, OCBEH KO
UZPWUUHO HE & YNOMEHATO APYro.

Mp# 13rOTBAHETO Ha TO3M (PUHAHCOB OTUYET, PLKOBOACTBOTO € HAMPABWMAO NPEUSHKU, NPUBAUUTENHW OLLEHKH
M [OMYCKAHWA, KOUTO BAIMAAT HA NPUAAraHETO Ha CYETOBOAHMUTE NOAUTHKK HA POHALT U Ha OTHETEHWUTE CYMM
Ha AKTHBUTE W NACUBUTE, NPUXOHUTE W Pa3KoaMTE,

MpeLUeHKNTE 1 CEBP3AHMTE € TAX AOTYCKAHKMA C8 OCHOBABAT HA UCTOPUMMECKK ONUT W APYIW GaKTOpK, KOWTO ca
pe30HHM NpW Te3n OODCTOATeNCTBa, PesynTaTMTE OT KOMTO (GOpMMpaT OCHOBA 33 MPEUSHKK OTHOCHO
BanaHcoBaTa CTOMHOCT Ha AKTMBUTE W MACMBMTE, KOWTO HE €& BWMAHW OT W uPE3 [ADYIW WSTOYHKLM.
JeicTBUTENHWTE PE3YATATM MOraT Aa Ce Pa3/MYaBaT OT HanpaBeHMTe NPeaBapUTENHIU CGUEHKM.



LoBpoBoaeH neHcroHed gonp, Ob6 0

MPANOMERIA {npopbianenme) et [leHCHMOHHO
33 rog##aTa, 3aBbpwibatla Ha 31 aexemepy 2021+, OBB otufypﬂsaHe

2. UsroTeAHe Ha GpUHAHCOBUTE OTYETU (NPOABLIKEHWE)
2.2. ColecTBEHN CHETOBOARW NPeLeHKK, NPUOAM3IUTENHMN DUEHKK U NpeanoackeHua (NpoabnxeHne)

CyeToBOAHWTE NPELEHKW M OCHOBHWTE AOMYCKAHMA CE NPErAeMaaT PeaosHo. HopeKuMAa Ha cYeTOBOAHMWTE
NpeLeHKy ce NPaBK B rognHaTa Ha NOBTOPHWA Npernej, Ha NpeLeHKUTe, ako KOPEKLMATA Ce OTHACA 33 TEKYLLaTa
roAmMHa, WAW B rOOMHATa Ha npernega v B bbAelWMTe rOAMHM, KO NOBTOPHUA NPErfes Kacae Texylwata U
BuaewmTe roguan, NpeugHkrTe Ha PLKOBOACTBOTO NPW NPUAAraHeTo Ha MCPO, KOUTO MMaT ChiiecTBeH edekT
BLpXY PUHBHCOBUTE OTYETH WM CYETOBOJHUTE MpPELEHKU CbC CLILECTBEH PUCK OT CHUIECTBEHA KOpeKuus B
cneasalwiaTta roamHa ca NPeacTaseH no-gony.

OueHKa Ha CNPaBeAANBN CTOHHOCTH

CnpaBefnmMBa CTOMHOCT @ ueHaTa, KOATo 6u BWMna nonyuyeHa npy npogamba Ha aKTUB WKW NJaTeHa npu
NpexebpiaaHe Ha NACKMB NPW OBMYAMHE CABNKS MEMAY MNA3aPHK YYACTHULM Ha OCHOBHMS, MAW NPU AWNCA Ha
TaK®B, HaW-W3rOgHKA Na3ap, A0 KOMTO POHABLT MMa AOCTbN KbM AaTaTa Ha oueHaBaHe. Cnpasegnmsata
CTOWHOCT Ha nacus OTpasABa E¢EKTa OT PUCKa OT HEM3MbAHEHHWE HA 3a4LAKEHUA.

Korato e APHUACKKMMO, ¢0Hﬁ,‘bT WING/3Ba KOTMPaHaTa UeHa Ha aKTWMBEH Ma3ap 3a onpejenAsHe Ha
CApasennrnBaTta CTOMHOCT Ha TO3M WHCTPYMEHT. I'Iaaap'br Ce CHMTE 34 aKTHMBEH, KOraTo CAenKkuTe 3a aKTuB NAn
NacHe Cce WM3BbpLIBAT C AOCTaTbYHA YecTtoTa U obem, Taka Y& A3 MO3BOAABRA NPELOCTABAHE HA TEKYWa
VHDOPMALIMA 33 LiEHMUTE.

Korato nMncea koTMpaHa LEHa Ha aKTWBEeH nasap, QOoHOBLT cnegsa Aa W3NOoAIBa MAKCUMANHO NOAXCAALLM
HabaroAaemu BXoAAWM AAHHW M A3 CBEXAA A0 MUHMMYM W3NOA3BAHETO Ha HeraBaloaemn AaHHW. LjeaTa Ha
M31I0A3BaHETO Ha AafeHa TeXHWKA 33 OueHABaHe e A3 €e OUeHW NpUuBAM3UTENHO UEeHaTa, No KoaTo Bu ce
ocbluecTenna obuyaiiHa cABNKa MEHAY Na3apHU YUACTHULM.

Hait-o6poTo cengeTencTeo 3a chipasefivBa CTOMHOCT MPU NBOBOHAYANHO NPU3HABAHE € LUeHATA Ha
TpaH3aKumWATa (T.e. cnpasegnueaTa CTOMHOCT Ha MOAYHEHOTO MAM A3AEHO BbsHarpamaeHve). Ako DoHabT
CHMTa, Ye CbIEeCTBYBA PasfvKa MeXay cnpaBeanineaTa CTOMHOCT NPY MbPBOHAYAAHO NPU3HABaHe M LEHATA Ha
CAENKaTa, 1 4e CnpaseannBarta CTOﬁHOCT HUTQ @ NOAKPeneHa OT ACKA3aTENCTBa 3d KOTKUPaHa UeHa Ha akTUBeH
nasap 3a HAEHTUYMEH akTWUB WAW NaCHB, HUTO Ce Gaaupa Ha TEXHKWKA Ha OLEHABAHE, KOATO U3N0CA3Ba egUHCTBEHD
AaHHKW oT Habnloagemu nasapu, TOraea MHEECTULMATA MHPBOHAYANHD C& NPW3HABA NO CNPABEAANBA CTOAHOCT,
KOpUIMpaHa C pasfvKara memgy CnpasefnuBaTta CTOMHOCT NPU NbPRBOHAYAAHO NPU3HABAHE M UEHAaTa Ha
chenkarta.

Mpy nocnepBalla OUEHKA Tasv pasAMKa Ce NPUM3HaBa B OTYETA 33 APOMEHWTE B HETHUTE aKTMBU HA
pasnoACHKEHMe Ha OCUIYPERMTE NMLA NG NOAXOAALL HAYMH CNOPEA, }UBOTA Ha MHBECTULMATA, HO HE NO-KLCHO
OT MOMmeHTa, B KOI‘/'ITD € Bb3MOXHO Aaa Ce Hanpaaw QUEHHKd Ha daKTWMEBd, HalbfHO M3M0A3BaMKK Hn3uAno
HabAgaemmn nasapHK AaHHW MK KOFATO CAEAKATa e NpeKkpateHxa.

Chnpasef/mMeBuTe CTOMHOCTM CE KATErOPM3MPAT B Pa3fAMMHU HWEA B WepapXWATa Ha CNpaBe/IuBUTE CTOMHOCTM
Ha 6asaTa Ha BXOGALLMTE 4AaHHM B TEXHHMKWTE 3a OLLEHKA, KaKTo Cneaga:

* Hueo 1:KOTMpPaHM UeHKW (HEKOPWIMPaHK) Ha aKTWBHM Ma3apy 3a CXOAHWU aKTUBY MK MAaCHBN.

*  Huso 2:BXOAAWM AaHHM PA3NUUHIA OT KOTUPaHM LEHM, BRAKYEHM B HUBO 1, KOWTO, NPAKO (T.€. KaTO UeHH!)
WAK KOCBEHO (T.8. NoAYYeHM OT LeHH), Ca AOCTBAHW 3a HabnloAaBaHe 33 aKTMBA MAM NacKea.

¢ Hueo 3: BXxoAALWM AaHHM 338 aKTUBA WAK NACMBA, KOWTO He Ca BasupaHun Ha HabagaemM NasapHK faHHKU
{HeHabnogaemn BXOSALLM AGHHM).

$oHALT ONOBECTABa MNPEXBLRAAHETO MEXAY HMBaTa B MEPAPXMATA HA CNpaBeaAUBUTE CTOWHOCTU B KPas Ha
OTUETHWA NEPHOL, NPE3 KOWTO CE e OCbLYECTBMAA NPOMAHATA.

AKO BXOAAWMTE OaHHW, M3NOA3BAHM 33 OLEHKA Ha CNpaBeaAvMBaTa CTOMHOCT Ha aKTWBa WAKM Nacvsa, NONaaar B
PasAMYHKU HMBA Ha MepapxuATa Ha CriPaBeaAvBUTE CTOMHOCTM, TOraBa OUEHKATa Ha CrpaBeaMBaTta CTOMHOCT
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NMPUNGHEHWA (rpogbakeHue) Rt [eHCMOMHHO
3a fOAMHAaTa, 3aBLPWBatla Ha 31 pexkemepy 2021 r. OBB ocurypsisaHe

2. UsroTeAHe Ha PUHIHCOBUTE OTYETH (NPOALKeHHe)

2.2, ChLyecTBEHH CHETOBOAHW NPELEHKKA, NPUBANIUTEAHN OLEHKM U NPEANOAOKEHMA (NpogbAXKeHHe)
OueHKa Ha cnpasegnvBM CTOMHOCTH (RpoaBMKEeHUue)

Ce KaTerop1svpa B HeliHaTa LANOCT B TOBa HMBO OT MEpapXWATa Ha CnpaseanlBuTe CTOMHOCTH, YMATO BXOJALLA
MHbOPMaUMA e OT 3HA4eHWe 33 UANOCTHATA OUEHKA. 3a noseye MHOOPMAauuA 3a HepapxuaTa Ha
cnpaeegiMBUTE CTOMHOCTY Ha napTdeiina ot $MHAHCOBKW aKTHMEM Ha DPonaa, B, [punoweHne 14,

2.3. CbuiecTBeHU CHETOBOAHW NOMUTUKK
OYHKUMOHANHA BaNYTa U CASNKU C UyKAECTPAHHA BanyTa

DUHAHCOBWAT OTHET € NpeacTaBeH B BbArapckM Nesa, KOATo e PYHKUMOHANHATA BaAyTa U BaAyTaTa Ha NpefcTaBaHe
Ha PoHALT. CASAKUTE C YyRAECTPaHHa BaayTa Ce OTMMTAT BbB GYHKLUMOHANHA BanyTa No 0BMEHHMA KyPC, MPUAOMHKUM
B AEHA HA M3BBLPLUBAHE HA cOe/KaTa.

FlapuuHn akTMBKM 1 NACKBM, AEHOMUHHUPAHK B YyXKAa BAAYTa, C8 NMPEM3YMCAABAT BLB QyHKLWOHaNHaTa BaayTa no
0BMEHHMA KYPC KbM BCAKA OTYETHA aata. Kbm 31 AeKeMBpH Te ce OLeHABaT B GbArapckM fesa KaTo ce Uanon3ea
3AKAIOMUTEAHMAT 06meHeH Kypc Ha BHB. Henapu4Hh akTUBM W NacKMBK, KOWTO CE OLEHABAT No CNpaBeAAnEa CTORHOCT
B 4yXKARCTPaHHA BasyTa, (e Mpen3YucinBaT Bbe (PyHKUMOHaNHATa BaAyTa No Kypca Ha gaTata, Ha KOATO
cnpaBeAMBaTa CTOMHOCT € onpeaenaHa.

HenapuuHu nNo3uuMKM, OLEHABAHM NO MCTOPMYECKA LEHa B OTHeTa 33 HETHUTE aKTMBW Ha PasnoNoMeHue Ha
OCHUIYPEHWTE AULLA, MbPBOHAYA/IHO ASHOMMHVPAHN B YYKOECTRaHHA BanyTa, Ce OTYMTaT BLB ¢iYHKLMOHanHATa BanyTa
KaTo Ce npuAara MCTOPUHECKMAT OBMEHEH KYPC KbM AATATA HA OnepauMaTa W NoCAeaBallo He Ce NPeoLeHABaT no
3aKAIOMMTENEH KYpL.

EdexTiTe OT KYPCOBUTE PasfMKM, CBBP3aHK € YPEMOAHETO HA CABAKMTE C YyAAECTPaHHa BanyTa No Kypcoee, Mau
OTUMTAHETO {NPEeOLeHKaTa) Ha CALMKM B YyKACCTPAHHA BAAyTa MO KYPCOBE, KOMTO Ca Pa3/IMMHKM, OT Te3M, N0 KOMTO
MbPBOHAYANIHO €3 BN NPU3HATH, Ce BKAIOYBAT B OTYETA 33 MPOMEHWUTE B HETHWUTE aKTMBM Ha Pa3NO/IOMEHME Ha
OCUTYPEHWTE NMLE KbM ,HeTHM dUHaHCOBKM nevanbu/sarybm oT yNpaBAgHWE HAa MHBECTULWW U GMHAHCOBM aKTUBK ",

OcHOBHWTE BANYTHM KYpPCOBE KbM 31 AEKEMBPW Ha CLOTBETHATa roAMHa CNPAMO GLATApCKUA AER €4 HAKTO
cnegga:

) 2021 2. 2020e.
lespo e e 195583 | 195583 |
: 5 1.72685 | ?

1.59386 |

TNapuyHK CpeacTea U NAPHUYHKN EKBMBANEHTH

MNapuuHWTe CpeaCTBa W EKBUBANEHTW BKAIOYBAT NapWYHWMTE CPeACTBa B Kaca M NO pa3nAalLaTenHu CMETKH,
6aHKOBMW AENO3UTK B OLATAPCKW NEBA 14 BANYTa C OPMIMHANEH Nages Ao 3 meceua.

3a LeAnTe Ha OT4HeTa 33 NAapPHUHHKUTE NOTOUM, NONYYEHWTE NMXBK Ce NPeACcTaBAT HaManeHW C NAaTeHUTE NMXBU
KaTO Y4acT OT NOKYNHaTa LeHa Ha I'IpM,QOGMTVITE npes rogMHaTa MHBECTULLMK.



Aofposonen neHcuored dong 056 ‘

fAPUIOMREHKA {npogbmxenue} S [eHCMOHHO
32 fOAMHATY, 38BbpLuBaLia Ha 31 gekemepu 2021 . OEB oéhrypnsaue

2. MsrotBaHe Ha PUHAHCOBUTE OTHETH (NPOABLIKEHNE)
2.3. ChuecTBEHM CYETOBOAHN NOAUTUKK (NpogbeHue)
MHBECTMUMKM HA neHCUOHHUA GOoHYP

MHBecTULMKTE Ha PoHAA C& OTYMTAT NO CNIPABEA/MEA CTOMHOCT M BKAIOHBAT Ab/ITOBM LIEHHWM KHUKE, U3A3AEHN MK
rapaHTMpaHy OT AbprasaTa, KOpnopaTMBHM obsnraumu, akuWu, Npasa M ARn0Be W depuBaTueW. B ciyyamTe Ha
NPoJaBaemMu LIEHHW KHWKa, CNpaBeg/nBaTa CTOMHOCT @ nasapHaTa ueHa. 3a MHBECTULMM, KOWTO He Ce ThpryBaT Ha
@KTWBHW NAa3apK CrpaBeAnMBaTa CTOMHOCT Ce Gnpeagns 4pes NpuaaraHe Ha oueHBYHW Mogenn. PoHALT NpM3Hasa
VHBECTHUMMTE, OTYUATAHKM NO CNpPaBeANMBa CTOWHOCT Ha AaTaTa Ha ypexgade. [pW NbpBOHaYanHO NpW3HasaHe
MHBECTULMMTE HA MEHCMOHHWA $OH/ Ce OTYMTET MO CNpaBesiuBa CTOWHOCT, 33 KOATO Ce NPpMemMa UeHaTa Mm Ha
npugobueaHe Ges pasxoauTe NO OCHIUECTBABAHE HA CAe/KaTa. PasxoguTe NpAKD CBbLP3aHM CbC CAEAKATa Ce
NpU3HaBaT B OTYETA 338 NPOMEHMTE B HETHWTE aKTHBM HA PA3NOAOKEHWE HA OCUTYPEHUTE MYUE NPY Bb3HMKBAHETO
nm.

LleHHM KHUKA, KOMTO MMAT PUKCMPaHa LIeHa Ha M3MAALAHE HA NAJEeMa U KOWTO ¢a NpuAoBWTY ¢ Ues A3 CHOTEETCTRAT
Ha 3aAb/KEHUATA HA NNGHA MAW HA KOHKPETHA YacT OT TAX, MOraT Aa ce oT4mTaT Ha BasaTa Ha OKoHYaTenAHaTa MM
LeHa Ha M3NAalllaHe, KaTo ce NPMema NIOCTORHHA HOPMA Ha Bb3BPBLLAEMOCT A0 NALEKA UM,

Korato nAaHbT NpuTemana MHBECTUUMM, 33 KOMTO He & Bb3MOMHO A3 Ce Hanpasu npubBananTenHa oueHKa Ha
CNpaBea/IMBaTa CTOMHOCT, KAaTO Hanpumep MbAHa COGCTBEHOCT BbPXY NPeanpMATKE, Ce ONCBECTABA NPUUYMHATA,
NOpagu KOATO HE €& W3N0A3Ba CApaBsennuBa CTOMHOCT. [lOKOMKOTO WHBECTUUMMUTE Ce OTYMTAT NG CTOHHOCTH,
Pa3MYHM OT Na3apHaTta UAW CNpaBeAnanBaTa CTORHOCT, Ce ONOBECTABA W CNPaBeANMBaTa CTOMHOCT.

DepusatusHuTe PMHAHCOBU MHCTPYMEHT C& NPU3HABAT NHPBOHAYANHO NO LEHa Ha NpuAoBHEaHe W BNOCNeACTEHE
Ce NPeoLeHABAT No cnpaseaauea cToliHocT. Mevanbute unn sarybuTe, BLb3HMKBALLM OT NPOMEHK B CripaBea/nBata
CTOMRHOCT Ha AEPUBATHBUTE, Ce NPU3HABAT AUPEKTHO B OTHETA 33 NPOMEHMTE B HETHMTE aKTMBM Ha Pasno/oHeHue Ha
OCUTYPeHHUTE NKUA. JlepuBaTUBMTE C OTUMTAT KaTo AaKTUEM, KOTaTO CNPaBea/IMBaTa MM CTOMHOCT € NOAMKATEAHa U
KaTO NACMBM, KOTATO @ OTPULATENHA.

¢OH,D,'I:T OTHHUTA BCHUKM NPUXoAM 1 pasxogmW, Cebp3aHd ¢ NpoMAHa Ha cnpaBediMeaTa CTOHUHOCT Ha WHEECTHUMNTE B
oT4eTa 33 NPOMEHNTE B HETHMTE aKTHBW Ha PA3N0ACHKEHHE Ha OCUTYPEHUTER AMUA.

(i) Cnpasednusa cmolinocm

Cnes MbpBOHA4ANHOTO Npu3HaBaHe, POHALT CUEHABA MHBECTULMMTE MO CNpaBeAnnBa cToliHocT. CnpasepnusaaTta
CTOMHOCT e UeHaTa, Koato 6u Buna nonyyeHa oT Npojarkba Ha aKTMB UAW MAaTeHa 33 NPeXBbPAAHE Ha Nacue B
obunyatiHa cAenKa MeKAY NasapHKu yHacTHULM KbM AaTaTa Ha oueHKaTa. OUueHABaHeTo No cApaBeaMBa CTOAHOCT ce
6a3upa Ha NpPeanoOKEHMETOD, Y& COS/KaTa 338 NPOAAKGa HA aKTMB MAW NPEXBLPAAHE HA NACUE C@ OCHLLECTEARA:

- Ha OCHOBHWA Na3ap 38 CbOTBETHWA aKTHB WAMW NAcHBe, Wan

= NpW OTCBCTBME HA OCHOBEH Nasap, Ha Hali-W3roaHMA Nasap 3a CbOTBETHUA aKTHB WM NAcKB.

OCHOBHUAT MK Hali-M3roAHMAT nasap Tpabsa aa 6bae 4oCTbNeH 3a POHAE.
CnpaseasveaTa CTOWHOCT Ha aKkTMB WAM NacuB Ce OLEHABA KaTO CE MNPaBAT MPEANO/IOMEHUR, KOUTO NasapHu

y4acTHULM Buxa HanpaeuAW Npu ONPEAENAHE HA LieHaTa Ha aKTMBA MNM NAcMBa, KaTo Ce NpUema, ue Te AeicTeaT B
€BOA HaH-A06BP MKOHOMUYECKK MHTEPEC.
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MNPAAQHEHMS {npoarimenne) SRS [leHCUOHHO
3a rGAVHaTa, 3aBbpwisaula Ha 31 aekemepu 2021 1. OBB ocurypﬂsal-le

2. UsroTeaHe Ha pUHAHCOBUTE OTUETH (NPOABANEHUE)

2.3. CuWwecTBEHW CYETOBOAHMU ROAUTUKK {NPOAbAKEHHE)

MHaecTuumMn Ha neHCUMOHHKA boHg {npogbaXKeHue)

(i} Cnpasedausa cmoiinocm{npodvarcerue)

Cnea 1 wnn 2004 r. nocnesallara oLeHKa Ha aKTMBUTE CE M3BBLPILBA BCeKW paboTeH 4eH B ChOTBETCTBUE C NPHETMTE
MNpaenna 3a OLEHKA HAa BKTUBUTE M NAcMBUTE Ha [lpyHECTBOTO M YNpaBAABaHUTE OT Hero GoHA0BE 3a AONLAHWTEAHD

NEHCHOHHO ocurypAsaHe. [lpasmKnara pernameHTipaT pegaa WM HawMHa 3a nocnegBalla OUEeHKa, W3TOYHUUUTE M
CUCTEMMTE 33 C'bﬁl’lpaHe Ha HH¢0pMB LUWA 33 cnipasenaveara CTOMHOCT Ha WHBECTMLUMHUTE.

MpY HEBL3MOMHOCT 33 ONpeAenAHe Ha CnNpaBea/MBaTa CTOMHOCT YPes M3NO0A3BAHE HA LEeHW Ha akTMBEH nasap ce
npyAara eguH oT CNEAHUTE METOAM C LEN HAASHAHO ONPEAeNsHe Ha CNpPasefAnBaTa CTOMHOCT Ha GMHAHCOBMA
MHCTPYMEHT:

. MeToa, Ha AMHeRHaTa MHTEPNOAAUMA;

. MeToa Ha AMCKOHTHPaHUTE NapUYHK NOTOLM;

. MeToa, Ha CbOTHOWEHWETO LieHa-nevanba Ha ApyHecTBa aHan03m;

. MeTog, Ha bnew-Lloyac 3a oueHKa Ha anuum;

. Apyru meToawn, onpegeneHu B MpaeuaaTa 3a OLEHKA Ha aKTUBUTE W NacKMBUTE

CnpasegnuBaTta cTOAHOCT HA PUHAHCOBUTE aKTMBM M3HMCABHE NO NMOCOYEHUTE METOAN NO-TOPE € OMNOeBECTEHA B HUBO
3 Ha TabanuaTa B NpuaoKeHUe 14.

BiemaHun, AeN03UTH, NAPUYHKW CPEACTEa M NAPUIHA EKBUBAEHTH
{i} NpusrasoHe U NbPBOHGUANHO USMEPEAHE

¢0Hﬂ,’bT NbpBOHAYaAHO NPU3HaBa BIeMaHMWATA, AENO3VTHTE, NAPWHHWUTE CPEeACTBa W MapMyHKM €KBUBAaNeHTM no
cnpasegauvea CTOMHOCT, KOraTo CTasa CTpaHa No AOFOBOPHUTE YCNOBMWA Ha UHCTRYMEHTa. BaemaHUATa OT AMBMASHTH
ce NpY3HasaT, KoraTto e 8b3HWKHAN0 NPAaBOTO 3a NoAyYasaHe. [pyruTe BiemaHun e NpU3HaBaT Ha 4aTaTa Ha TAXHOTO
Bb3HWUKBAHE.

Mapu4HuTe CpeacTea u napuyHK eKBUBANEHTH M B3IBMaHKATA CE& MIMEPBAT NBRBOHAYANHO NO CripasegniBa CTOWHOCT
OT ROATO Ce NpucnaaaT pa3xoguTe No CAenKkata, KOMTO Ca NPAKD CBLP3aHu ¢ TAXHOTO anp,oGMaaHe.

(i} Knocugpuxayua u nocnedsauio usmepesare

MapuuHUTE CPEACTBA, NAPUHHUTE EKBUBANEHTH, SENO3MTHTE M B3EMAHWATA CE OLEHABAT NO AMOPTH3WMPaHa CTOMHOCT,
AKO OTTOBAPAT U HA ABETE YCNOBMA:

— OBPHAT ce B BU3HEC MOLESN, HYMATO LN & aKTUBMTE a3 6baar abpraHK, 33 Aa ce cbbepaT LOroBOPHUTE NAPHUYHK
noToum; 1

— CBLIAACHO AOTOBOPHUTE YCAOBWA Ha HMHAHCOBMA aKTUB Ha KOHKPETHM AAaTH Bb3HWKBAT NapWUHM MOTOLM, KOWTO ca
EAMHCTBEHO NAAWAHMA NG MABHMLE U /IMXBA BLPXY HENGraceHaTa cyma Ha rnaBHMLATa.

BusHec mogentT Ha PoHaa 3a yapaBAeHWe Ha HUHAHCOBUTE @KTYBH CE NO30BABa HA HA4MHa, N0 KOWTO TO yNPaBsAABa
GUHAHCOBUTE C1 aKTMBM C LEA FEHEPUPAHEe Ha NaPUYHK NOTOLW. BU3HEC MOASALT ONPeAenA AaAM N2PUYHUTE NOTOLM
L@ Bb3HUKHAT B PE3YATAT Ha CbOMPAHETO Ha AOFOBOPHM MAPUYHW NOTOUM, APCAaKDA HA UHAHCOBUTE AKTHBK, KK
1 psete. PoHALT & onpedendn GuaHec modes), YKATO Ue/l @ QUHAHCOBWTE aKTMBM A3 DBAAT AbpKaHu, 33 Aa ce
cbbepaT ACrOBOpEHMTE NapHUYHKM NOTOUM 32 NAPWUYHI CPRACTBA W NAPWHHM SKBMBASEHTH 1 B3EMaHKA.
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NPAMOMERAA (npogbakeHue) il [eHCMOHMHO
33 rogmMHaTa, 3abbpsau Ha 31 gekemepn 2021 1. oEE oénrypﬂaaﬂe

2. U3roTsaHe Ha ¢UHAHCOBUTE OTHETH (NpOgbMKeHUEe)

2.3. CohuwiecTBEHM CHETOBOAHM ADAUTUMKM (NpoAbaKeHwe)

{ii) Kaacutbukayun u nocnedeauio usmepsaqe (npodvaicerie)
OueHKa 0anv A0rOBOPHUTE NAPUMHK NOTOWM €3 e4UHCTBEHO NNAWAHMA Ha MABHULA U IUXBA.

33 LUenMTe Ha Tasu OUEHKA ,[aBHMLaTa” ce ONPEAena KaTo CPaBesInMEaTa CTOMHOCT Ha PUHAHCOBMA aKTMB npu
MbPBOHA4EAHO NpH3HasaHe. ,JiMxBaTa” ce onpesens KaTo Bb3HArpaKAeH1e 3a CTOHHOCTTA Ha NapuTe BbB BPEMETO
M 33 KPEAWTHWA PUCK, CBBP3aH C HEMOTACEHATA [MaBHMUE NPE3 OTPEASAeH NEPUOS OF BPEME M 33 APYFK OCHOBHM
PHUCKOBE M PA3X0AM MO KPSAMTHPAHE (Hanp. AWKBUAEH PUCK 1 aAMWHMCTPATHABHM PA3X0AM), KAKTO W MaprK Ha
nasanbarta. Mpu OUEHKaTa A43)W LOTOBOPHUTE NapHYHK NOTOWM €3 E4MHCTBEHO NAAUIAHWA Ha M3BHULA W AMXBH,
DPoHALT pasrnemaa AOrCBOPHMTE YCAOBKA Ha WHCTPYMEHTA. TOBA BKMOUBA OWEHKA Aank OMHAHCOBMAT AKTMB
CbIbpHa AOrOBOPHA KAAY3a, KOATO SW MOTAa 53 NPOMEHM BPEMETO WM CYMAaTa Ha BOTOBOPHUTE NapuuHN NOTOUM,
TaKa 4e TA A3 He OTrOBapA Ha TOBA YCAOBKE. Mgk M3BbOWBAHETO HA Ta3u oueHka DoHALT 831MMa NPeABHA;

- YCADBHM CbONUTHA, KOWTO BUXE NPOMEHWAN Pa3Mepa MM BPEMETO Ha NapUYHKMTE NOTOLM; ‘

- YCAOBMSA, KOWTO MOTaT 4a KOPUIKPAT AOTOBOPHATA KYTIOHHA KMXBa, BKAOSUTENHO XapaKrepleTKUTe ¢ IROMEHAMBE
NNXBa;

- XapaKTepUCTUKUTE 3a NPeannallase v yabAKaBaHe; i

- YCAOBMSA, KOUTO DIPaHKYaBaT NpeTeHuunTe Ha BoH4a KbM NapKUYHN NOTOLM OF onpeaensHu akTHBU (Harnpumep
XapaKkTeprcTUKn Des npaso Ha perpec).

BzemanuATa, AENO3UTMTE, NAPUYHWTE CPEACTBA W NApWYHK EKBMBANEHTW BMNOCAEACTBME CE OUEHABAT KaTo ce
W3NeA3Ba METoda Ha ederTWBHATa AMxBa. AMOPTM3MpaHaTa CTOMHOCT Ceé Hamanasa Cbe 3arybute oT obesueHka.
Mpuxogute oT AMxBM, neyanbute u 3arybuTe OT BaNYTHO-KYPCOBK paznnKki u oBesLeHRaTa, KakTo W BCAKa nedvanba
Wan 3aryba OT OTNMCBAHE, CE NPU3HABAT B OTYETA 33 MPOMEHMWTE B HETHWTE AKTHBMW Ha Pa3noNOHKEeHUE HA OCHFYPEHUWTE
anua.

{iii} OmnuceaHe

Omnuceade HO UHeBeCMUUUU HO FEeHCUOHHUA (hoHO, 83emanuama, odenosumume, nRUpuYHUME
cpedcmad u NapuyHu eKeusaneHmi

DOHOLT OTNMCBA WHBECTULMWMTE Ha NEHCUOHHWA CbOH,B, HWAKM B3eMaHWATA, ACNO3UTUTE, NapPHMYHWUTE CPeacTBa W
napuM4HA E€KBWBANEHTW, KOrato AOrGBOPHWATE Npaga EbpPXy NMapPUYHKUTE NOTOUM OT TAX U3THUYaT WAKM KOoraTto ce
NPexsbpPAAT NpaBaTa 3a NoAyHaBake Ha JQOrOBOPHUTE NapU4HK NOTOUM OT CAeflKa, NPM KOATO NO ChHleCTBO BCHYKK
PUCKOBE U NOA3K OT COBCTBEHOCTTa BbpPXY TAX Ca NPpexXBLpASHN WA NPK KCATO d’OHﬂ,‘bT He NPexebpaa U He 3and3Ba
no CeleCTEO BCHHKK PKUCKOBE W U3TO0M OT cobcTBEHOCTTa, HUTO 3anasea KOHTPOA BHPXY TAX.

$GOHALT CKAOUYBA COEMKH, NPH KOUTO NPEXBLPAA AKTUBM, NPUSHATK B OTHETA 338 HETHUTE AKTMBM Ha PA3NoAQMKEeHKe
Ha OCWUIYPEHHUTE /L3, HO 3ana3Ba BCMYKM MW NOYTH BCUYKA PUCHOBE W NOA3KM OT MPEXBbpAEHATE akTHeW. B Teau
CAY4au NPEXBbPNSHUTE aKTUBK HE CE OTIMCBAT.

BpyrHaTa 6anaHcosa CTOWHOCT H3 WHBECTULMWTE WK B3&MmaHWATA, ASMNO3WTUTE, NAPUYHUTE CPEACTBA M NAPKUYHU
EKBMBANIBHTU CE OTNMCBA, KoraTo POHALT HAMA PAa3yMHU OUAKBAHMA 33 BbLACTAHOBABAHE HA MHBECTMLMATA, peci.
GWHAHCOBWMA aKTMB B HEroBaTa UAAOCT WAM 4YacT OT Hero. 3a KOpNopaTMBHM KAWeHTw, POHALT W3BbPLIBA
MHAMBKAYANHA OLEHKA N0 OTHOWEHWE Ha BPEMETO WM pasmepa Ha OTMMCBAHETO Bb3 OCHOBA HA TOBA AajW MMa
Pa3syMHO O4AKBAHE 33 Bb3CTAHOBABaHe. POHABLT HE OUYAKBA 3HAUYWTENHO BL3CTAHOBABAHE HAa OTNMCaHaTa cyma.
PUHAHCOBWTE 3KTHBW, KOMTO 0Bave ¢a OTNWCAHW, BCE OLWE MOraT Aa 6bAaT npeamer Ha AeHHOCT N0 NPMHYANTENHO
M3NbAHEHME, 3a Ja Ce CNasaAT NpoLeaypuTe Ha PoHAA 33 BbICTAHOBABAHE HA SBMKMMMTE CYMM.
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fobpoBoner neHcMoreH GoHg 0BG

APHNOHEHUS (npogbaxanne) Sl [loHcUOHHO
33 regviHaTe, 3asbpuwisatia Ha 31 nekemspu 2021 . OEB oémrypnaaue

2. MsrotsaHe Ha pMHAHCOBUTE OTMETH (NPOSBMKEHHE)
2.3. CbLUeCTEEHN CHETOBOAHM NOAUTUKK (MPoAbIKEHME)
{vi) O6ezuyenka

doHabT npusHasa 3aryba ot obesueHka 3a ovakeaHuTe KpeAuTHW 3arybu {OK3) sa B3eMaHWATa W NapUyHKTE
CpeAcTBa M NApUYHKM exBusaneHTi. PoHALT MamepBa sarybara ot obesueHKka No CcToiAHOCT pasBHa Ha OK3 3a ueaun
MHMBOT Ha PMHAHCOBUA aKTUB, OCBEH 3a CBAHUTE, 33 KoMTo ce usmepsa OK3 3a 12-meceueH nepros; BaHKoeM canaa,
33 KOWTO KPEAUTHUAT PUCK (T.€. PUCKBLT OT HEM3NBIHEHME NPE3 OYAKBAHMA MMBOT Ha UHAHCOBNA MHCTRYMEHT) He e
HapacHaa 3HaYWTeNHO OT MbPBOHA4YRNHOTO NpW3Habade. Npu onpegensHe AanM KPeAMTHWAT PUCK Ha AaaeH
$MHAHCOB aKTUB € HapPaCHAA 3HAYMTE/IHO Cel MbPBOHAYAHOTO NPM3HABAHE 1 NPKU CLEHABaHETO Ha OK3, PoHABLT
B3ema npeasna pasymHara u 06ocHoBaHa MHGOpPMALMA, KOATO € NOAXOAAILA M ACCTBNHA B3 NNMWHK PasXoan UK
YCuAKnA, TOBa BK/IKOUBA KAKTO KONMYECTBEHE, TAKa M KAYecTBeHa MHPOPMALMA M AHZNMS, OCHOBAHW Ha MCTOPUYECKUA
onvt Ha PoHaa 1 o6ocHOBaHA KPeAMTHA OLEHKA WM BKAKOYBAWA NPOrHO3HAa vHbopmaumwa. POHABLT npuema, de
KPEAMTHWAT PUCK NO JafeH GUHAHCOB aKTWB & HAPACHAA 3HAUUTEAHO, 8KO NPOCPOUMETO @ NO-Toaamo ot 30 gHu.

PoOHOLT CUMTA, Ye PUHAHCOBUA AKTUB € B HEW3MbHEHUE, KOraTo:

- € Ma/IKO BEPOATHO KPEAMTOMNONYHATENAT 4a U3NAATV KPEAUTHWUTE CH 334bAMeHHa Kem PoHAa 8 MbaeH pasmep, Ges
A3 M3UCKBa OT POHAA [EALTBUA KaTO PEANN3NPAHE HA rapaHLMA (aKo MMa TaKkaga); MAn

- PUHAHCOBNTE AKTUEY, 33 KOUTO NPOCPCUUETO € NO-ronAme ot 90 aHN,

OK3 32 Uenma xuBoT ca Tesu OK3, KOWTO ca pesynTar OT BCUYKM Bb3MOMHW CbBWTUS Ha He3MbAHeHWe npes
OYaKBaHHWA HUBOT Ha PMHAHCOBUS BKTHE.

OK3 33 uenuA xmBoT ca Tean OK3, KOMTO €a pPesynTaT OT BCMMKM BbaMOMHU ChOWTUA Ha HEW3ABAHEHWE npes
OMaKBaHHMA HHUBOT Ha PUHAHCOBKUR MHCTPYMEHT,

12-meceunata OK3 e Tasm yacT oT OK3, KOATO e peaynTaT oT CHBUTMATA Ha HEMBMBAHEHKME, KOUTO & BL3MOMHO 4a ce
CAYHaT B pamKMTE Ha 12 mecela cnel oTYeTHaTa aarta (WM No-KbC NEpMog, aKO OYaKBaHMA JKUBOT HA MHCTPYMEHTa e
no-KpaTek oT 12 meceua).

MakcumanHiusa nepuoa, KoHTO ce B3ema NpeaBuz, Npu onpegenaHe Ha OK3 e makcumaaHWAT JOoroBOPEH NEepUod,
Npe3 KOHTO POHABLT @ U3NOMKEH Ha KPEaMTEH PUCK,

Hamepsare Ha CuaKkeanume Kpedumiu 3azybu

OK3 ca BEpOATHOCTHO NpeTerneHn NpubaM3nTeAHN OLEHKM Ha KpeanTHUTe 3aryBu. KpeauTHute sarybu ce otuntar
NG HACTOAWA CTOMHOCT Ha BCMUKM MapuunM AedWUMTY (TOECT pasavKata Memay AbAKMMATE NapUYHUTE NOTOLM,

KOMTO L& AL/NKET OT e4H0 KOMNaHKMA B CLOTBETCTBUE € AOTOBOPA M NapUYHWMTE noToun, konTo DOHALT OvaKBea Aa
noay4m).

OK3 ce anckoHTMPaT ¢ epeKTUBHMWA NMXBEH NPGUEHT Ha PMHAHCOBMA aKTHB.
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LobpoBoneH nescuonen ¢poHg 056
NPUNOHERKA [n
{npogbawerne) MeHcHoHHO

3a rognHaTa, 3aBbplWiBaLLa Ha 31 aexkemepu 2021 T, OBE ocurypreaHe

2. VaroteaHe Ha dUHAHCOBUTE OTHETH (NpOabIKEHME)

2.3. CoLuecTBEHM CUETOBOAHM NONUTUKM {NPoabMKeHHe)

BaemaHMA M NAPMYHKN CPEACTBA M NAPUUHU EKBUBANEHTH (RPOAbAKEHHE)
{vi) O6esyenxa (npodwvantenue)

DUHBHCOBY GKMUBU € KpedumHa obesueHKka

Kbem BcAka omietHa AaTa POHADBT OUEHABA /@AM B3EMAHMATA M NAPUNHWTE CPEACTBA M MapW4HW EKBUBANEHTU Ca C
kpeauTHa obesuenka. BaemaHe WK NApUYHK CPEACTBA M NapPHYHM EKBUBANEHTH Ca C KpeduTHa obesLeHKa, KoraTo egHo
Wau nogede cbBUTHA e BL3HMKHAAO, KOETO MMA ONiPEAENEHD BAWAHWE BbPXY OYAKBaHWTE BbAewit NapuuHK NoTouu.
flokasarencrsara, Y& PUHAHCOB AKTUB € KPeJMTHO oBesueHeH BAIOYBAT CAefHUTe HabmIoaaemK daHHK:

- 3HAYMTEAHW GHUHAHCOBM 3aTPYAHEHHUA HA KPEAMTOMOAYYATENA MAN EMUTEHTE;

- HapyleHWe Ha J0rosop KaTo HEM3MbAHEHWE WAK NPOCPOYME Hag, 90 aHK;

- MIPECTPYKTYPMPAHETO Ha 33eM UM aBaHC oT PoHAa npmM yenosuA, Kouto PoHabT He 61 pasrnegan MHaue;
- BEPOATHO @ KPeAUTONOYURTEAAT AA BAS3E B HECLCTOATENAHOCT MAKN Apyra GMHAHCOBA peopraHu3aLya.

MNpepcrasare Ha 3aryba ot 06esyenka 3a OK3 B oTueTa 3a PUHAHCOBOTO CHCTOAHUE

33W5H oT oﬁeaueHKa Ha B3emaHWATa W NapU4HWUTE cpeacTsa M NapyMyHA SKBMBANeHTM ce npucnagar ot 6DVTH3T3
BanaHcoBa CTOAHOCT Ha aKTuBKUTE.

PUHAHCOBU NACKBU
PUHAHCOBUTE NACUBU Ha ¢'0H,qa BKAKYBAT OCHOBHO 33Ab/HEHHMA KbM KomnaHuaTa.

POHALT NpM3HaBa PUHAHCOBUTE NACMBU HA AATATa H3 BB3HMKBAHE NO CNPaBe,AMBa CTOMHOCT, HETHO OT NPEKUTE PasX0au
No TPaH3aKUWATa, a NOCAeABAWO N0 aMOPTHU3MPaHa CTOMHOCT, KaTto Ce W3nonsea meToda Ha edeKTMBHaTa /MXBa.
PasxoguTe 3a nvxsu, BaAyTHNTE Nevanbu u 3arybu, KakTo W BcAKa nevanda WaM aaryba oT oTnMceaHe Ce NpU3IHaBaT &
OT4ETA 33 NPOMEHUTE HA HETHUTE AKTMBM HA PA3NONOHKEHUE HA OCUIYPEHWTE AULLA.

POHADBT OTNUCBA PUHAHCOB NACKB, KOTATO AOTGBOPHUTE 3aAbAKEHWA Ca U3MBAHEHM, AHYIMPAHN WK UITEKAN. DOHILT
ChLUO Taka OTNUCBA PUHAHCOB NACKUB, KOTATO HETOSUTE YC/AOBWA C& NPOMEHAT M NAPWYHUTE NOTOLUM OT MOANBUUMpaHUA
NACKB €3 CHLLECTBEHO PA3/TMYHK, K3TO B TO3K CIYYal ce Npr3HaBa HOB PUHAHCOB NACKB No CNpaBea/iMBa CTOMHOCT, KOMTO
ce Gasupa Ha npomeHeHuTe yenoeun. NMpn oTnUceaHe Ha GMHAHCOB NacuB pasaMKkaTa mexdy GanaHcosata CTORHOCT K
MAaTEHOTO BbIHArPamAeHne (BKAIOYMTEAHO BCUYKW NPEXBLPAEHW HEMAPUYHW GKTMBM MAM MOETH 3afbiiKeHMA) ce
NpM3HaBa B OTYETa 33 IPOMEHUTE Ha HETHWTE AKTHMBW Ha PazNOAOHKEHHE Ha OCHIYPEHMTE AnUA.

KoMneHcupaHo npeacraBrRHe Ha GUHAHCOBU AKTUBK M GUHAHCOBY MACHBM

PUHAHCOBMTE aKTHBH K d)PIHaHCOBI/ITE NacUBK Ce KOMNEHCUPAT W HeTHATa Cyma Ce NPeACTaBA B OTYETA 38 HETHWUTE aKTHBW
Ha Pa3nonoXeHWe Ha OCUrNypeHnTe Anua, Toraea U camo Toraea, Korato ¢’0H,ﬂ,‘bT “Ma FIaKOHOBO NpaBo Za KOMNeHCHpa
CYyMUTE U Bb3HaMepABa WK 4a M Ypeau Ha HeTHa Basa, nam Aa peanusnpa akTkiea K da ypeau nacuea e AHOBPEMEHHG.

Mpu3sHaBaHe Ha NpUXogu

MpuxoauTe ce APU3HABAT 4O CTENEHTA, B KOATO @ BEPQATHC MKOHOMMYECKHM NON3K A8 6'bp,aT noAy4HEHKW OT dJOH,EI,E “
CyMarta Ha Mpuxoga MOXe Oa 6'bﬂ,e HagexaHo oueHeHa. anXOAMTe Ce OUEHABaT NO CnpasegnueaTa CTOMHOCT Ha
ROAYYEHOTO Bb3HarpamaeHue.
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Aobposonen nexcucHed hoHa ORE a

MPUIOHKEHNS (npoawmkenue) el [1eHCHOHHO
32 fOGMHaTa, 3aBbpBalLa Ha 31 gexemepw 2021 1. QBB g !
QCUrypaBaHe

2. U3roTenHe Ha duHaHCOBUTE OTveTH {NpoAbMKEHUE)
2.3. CblyecTBeHH CHETOBOAHM NOAMTUKU (NPOABIKEHUE)
Mpuxoau 0T AUXBU

MNpuxoguTe OT JIMXBW MO MHBECTMLMM B OBAFOBA MHCTPYMEHTW CE NpM3HaBaT TeKylo NMPonopUWOHANHG Ha
BpemeBaTa 6asa M ACrOBOPEH AMXBEH MPOLEHT, a8 33 (PUHAHCOBM aKTUBM MO aMOPTUIMPAHA CTOMHOCT upes
npunaraHe Ha MeToda Ha ebeKTMBHaTa nKMXEa.

AneugeHTn
MpuxoAUTE OT AMBMAEHTH Ce NPU3HABAT, KOrATO Ce YCTaHOBM NpasoTo Ha PoHAa Ad NoNyyn naaaHeTo.
Rpuxoau oT npeoueHKa Ha MHBECTMLMN

Pasnnkute ot MPOMEHWTE B DUEHHATA HA UMHBECTULUMATE CNPAMD CNPABeSAMBATA UM CTOI‘/'IHOCT, KaKTo M pa3vKata
MeXAay aTyeTHaTa CTOMHOCT 1 NpoAaxHaTa UeHa Ha WMHBECTHUUMWTE NPpM COEJKW C TAX, C& NPM3HABaT KaTto
YB&MUYEHNE UKW HamManeH e B OTUETA 3@ MPOMEHWTE B HETHUTE aKTUBN Ha paznondKeHe Ha OCUrypeHnTE anuga.

TaKew v YAPBHKK

3a OCblUECTBABAHE Ha AEAHOCTTA N0 AOMBLAHUTEAHO AOBPOBOAHO NEHCMOHHO OCMIYPABAHE M 33 YNpaBAeHME Ha
Donga, fpymectBoTo cbebupa Takcn M yapbmku oT doHaa, onpegencHW B [paBwAHMKA 33 AeWHOCTTAa Ha
Ao6poBoaHMA neHcnoHed GoHA, NOCOHEHW No-pony. TakCcuTe ce yALPMAT Npu NpeBex/aHe Ha cpeacTeata Ha
OCUTYPEHWTE AMLIA U €& OTYWTAT KATO 3aAb/MKEHNE KbM YNPABAABAWOTO NEHCHOHHOOCUTYPUTENHO APYHECcTBO.

* EQHOKpaTHa BCTLMMTENHA TaKCa B CbOTBETCTBME C [1PaBMAHMKA 33 OpraHu3aLUMATa M ASHHOCTTa Ha
donaa;

*  YApbiKKa OT BCAKA OCUIYPUTEHA BHOCKA B CboTBETCTBME ¢ [IpaBuAHMKa 33 opraHM3aumnaTa u aeiHocTTa
Ha PoHAaa;

® MHsecTMumMoHHa Takea B pasmep Ha 10% OT AOX0fa, PeanuanpaH oT UHBECTUPaHE Ha CpeaCTBaTa;

e YApBIKKE MpW BCAKO W3TEFNAHE Ha HATPyNaHKW CPeAcTea NpefiM HacTLNBAHE HA OCUIYPUTENeH cnyYali B
pasmep Ha 5 n.,;

YAPbKKa HE Ce HaYMCAABA NPW U3M/aLLAHE Ha CPeacTsa OT MHAMBUAYAAHATA NAapTMAa Npu npuaocbusaHe Npaso
Ha neHcuA.

TaKkcn v yopbikv He ce CbbMpaT B CAYYauTe Ha NPEXBbPAAHE Ha CPEACTBA, NOpaaM HeCkrNacue Ha OCKIYPEHUTE
VLA C NPMETH M3MEHEHKA W AOMBAHEHKUA B MPaBMAHWKE 33 AeHOCTTa Ha NEHCMOHHMA dCHA,

@OHABLT He HauMCNABa APYTM TAKCK WM YAPBLHKKW OCBEH onpeencHwte 6 [paBMAHMKA 33 OpraHM3auMaTa M
AeHHOCTTa Ha floBbpoeonHua NeHcuoHeH GoHa,.

MeHcHoHHKU pesepBU

Opy®ecTsoTo He M3NNALIA NOXKM3HEHK NeHcun oT PoHAa, Nopagm ToBa Kb 31 aekemepu 2021 r. HAMA 3a08N1EHN
NEHCUOHHW pesepsK oTHocHo AN,
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Hotposoned nencwoned dosxg 066 a

MPHAOHEHMA {npoabmurerue) — T YN
3a rofuHata, 39BbPpLiBawa Ha 31 gaekemepn 2021 r, OEE -
ocurypsisaHe

2. WzroteaHe Ha puHaAHCOBUTE OTUETH (NPOgBLAKEHUE)
2.4 HoBy ¥ U3MEHEHW CTAHAAPTH, NPUETH OT JlpyHecTBoTo

ApyecTBOTO € NPUAOKMAO CNefHUTE CTAMAAPTU M W3MEHEHWA 3a MbPBM MBT 3a rOAUWHWA CU OTYETEH Mepuog,
3anousaw, Ha 1 Anyapn 2021 r.:

M3meHerne va MC®O 4 ,3acTpaxosatenHu AOTOBOPM” — oTnaraHe Ha MC®O 9 (uanageH Ha 25 toHv 2020 F. 1 B
CUANa 3a FOAMWHK NePUOLH, 3ancUBaLWM Ha unK cnea 1 anyapuw 2021 r.).

UsmeHeHus Ha MCP0 9, MCC 39, MCOO 7, MCPO 4 m MCOO 16 — Pedhopma Ha pedepeHTHUTE AMKBEHM NPOLEHTH
—aza 2 (uagagenm Ha 27 aeryct 2020 I. M B Ca 3a TOAMLWHM AeproaK, 3ano4Bawm Ha nau cneg 1 anyapu 2021
).

WsmeneHne va MCPO 16 ,flusmHrn® — OTCTLRKK NO Haem B KOHTekcTa Ha COVID-19 (uagageH Ha 31 mapT 2021 .
W B CKAA 33 FOANWHK NEPHUOAM, 3anoYBall1 Ha UM cheg 1 anpun 2021 r).

BCHUKW NPOMEHK B IPHETUTE CTaHAAPTH, W36pOEHH NO-TOpPE, HAMAT edeKT BLPXY CYMUTE, IPUSHATH B NPEAXOAHH
RepUoAN, HUTO Ce O4AKBA Te 43 MMAT 3HAYWTENHO BL3ACHCTBUE BbPXY TEKYLWMA UAK BbaewmTe neproay.

2.5. HoBM CTaHAAPTM ¥ PasACHEHUA, KOMTO BCE OLWE He €3 NPUEeTH oT JPYIKecTBoTo

My6aukyBaHW Ca ONpefeaeHU HOBW CHETOBOAHW CTAHAAPTW M PA3ACHEHMUA, KOWTO HE Ca 33bL/AMWTENHM 3a
npunarade npes OTYeTHUA nepwog Kbm 31 aexkemspu 2021 r. M He ca BWUAKM NPEABApWUTENHO MPUETH OT
fApywectsoto. N10-gony e Msnoera oueHKaTa Ha [lpyMecTBOTO 32 Bb3AeiCTBMETO Ha TE3WM HOBM CTaHAAPTH U
Pa3ACHEHMSA.

W3meHeHWs Ha MC®O 3, BusHec komBuHauun®; MCC 16 ,MMOTH, MAWKMHK U CHopBKeHna”; MCC 37 N poBu3un,
YC/I0BHW MACUBKM M YCAOBHM akTMEM”; fToauwHKn nogobpenna Ha MCPO — Lnkba 2018 r.-2020 r. (130a8eHu Ha 14
mait 2020 r. v B cAa 3a FOAWILHK NePHOAM, 33NOUBALLM HA unK caeg, 1 anyapu 2022 r.)

MzmeHenna va MCC 1 v fleknapaumn 3a npakTMkuTe no MCOO 2: OnoBecTABaHe Ha CYETOBOLHW MOJNTHKM
(3papeH Ha 12 despyapu 2021 1. 1 B CUNa 3a FOAULLIHW NEPHOAH, 33M0YBAWM Ha WM cieg 1 aHyapu 2023 1)

W3meHeHne Ha MCC 8 ,CuHeToBOAHA NOAMTMKE, NPOMEHW B CHETOBOAHMTE MPWUEBAMSUTENHU OUEHKMU K rpeLWrn”
(#3amapen Ha 12 ¢pespyapm 2021 1. 1 B CMANA 33 FOAMILHK neprogw, 3ancdyeallM Ha uau cneg 1 Avyapu 2023 r.)

MCDQ 17 ,3acTpaxosaTentu aorosopu” (M3ganeH Ha 18 mait 2017 r. u B CMAa 33 FOQULIHKM NEPUOAM, 3ANOMBALLN
Ha uav cneg 1 adyapu 2023 r.), BRAKMUTENHO M3meHenwe Ha MCDO 17 (M3ganen Ha 25 toHKW 2020 . M B cuna 3a
rOSUILIHUK NEePUoaKM, 3anoYBallm Ha unm cnep 1 aHyapu 2023 r.)

Hama Apyry CTaHABPTH, KOWUTC BCE CLUE HE €3 NPURTU, M KOWTO CE OMAKBa A3 MMaT 3HAYMTENHO Eb3AeiHCTBUE BLXY
Apy#ecTBoTO Npes HacToAMA M Bbaei, OTUeTEH NepUD, KAKTO M BbPXY TPaH3aKLMUTe B oboapumo Bbaelle.

2.6. HoBM cTaHAaPTK, PASACHEHWA M U3MEHEHWA, KOMTO BCE Ole He ca npueTy ot EC

MCPO 17 ,3acTpaxosaTenHn AoroBopi™: MNbpscHavanHo npunaraHe Ha MCOO 17 1 MCPO 9 — conoctasmma
uHpopmalua (M3paged Ha 9 aekemepy 2021 r. 1 B CUAG 33 rOAMLLIHK NepUOAM, 3ANOUBALLM HA UAK cnep, 1 AHyapy
2023r.).

HUameneHne Ha MCC 1 ,MpeactagAre Ha GUHEHCOBKM OTHETH™: KNACMDUKALMA HA TEKYIM W HETEKYLM NACUBH W
KNacnMHALLMA Ha TEKYLLM 1 HETEKYLM NECMBM - OTCPOYBAHE HA faTaTa Ha BAM3aHe B CUNa (M383AeHK ChOTBETHO

Ha 23 AHyapw 2020 1. 1 15 10a1 2020 1, n B cuna 3a roguILHKM NEPUOAM, 3aN0YBALLM HA UAK caea 1 anyapwy 2023 r).

WMameHeHne Ha MCC 12 ,fdaHbum sbpxy Aoxoaa” (M3gageH Ha 7 mail 2021 r. u B CMAa 33 FOOMLLHK Nepuoau,
3anouysalLM Ha uau cnes 1 aHyapwn 2023 r.).
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Hobposoner nexcnoner doxg OBE

MPUNOMERMA (npoabaketine) el [eHCMOHHO
38 rogvHata, 3aBLpulsauia Ha 31 gexemapm 2021 r, OBB Gchr 2
YiapaHe

3. HeTHu nevan6bu oT NpeoueHKa HAa MHBECTULMM U HMHIHCOBM aKTUBM NO CNPABE/IMBA CTOHHOCT

PoHALT oTyen nevanba oT NpeoLeHka Ha MHBECTULMK 1 PUHAHCOBY aKTMBMW NO CAPABEAAMBA CTOWHOCT B pasmep
Ha 11,410 xua. ne. npes 2021 r. v cooTeeTHO Nevanba ot 1,449 xun. ae. npes 2020 1. PasnpepeneHWeTo Ha HETHUTE
neqanbu/ (sarybu) oT npeoueHka No BMAOBE GUHAHCOBM aKTMBM € NOKa3aHo & Tabauua no-gony:

2021 2. 2020 .
. Xiun. na. Xun. na.
UeHHm KHiwa, U34aACHN Wv TapaHTMPaHK OT PenyBauka Bearapua  © (937) L ¢ (103} ;
Hys#AECTPaHHK AbPHABHA UEHHM KHMMKa e o (2.892)_§ (748} ¢
Benrapcku kopnopatieHu obmrauum S SRR - 3 N S -2/ B
HYKASCTPAHHU KOPNOPaTMBHY UeHHM KHWKa L qe3y i {109)
AKUMI 1 A9710B€ B KOEKTMBHY MHBEECTULMO 15283 | .2,456
5 1410 . 1,849 ;
4. Npuxoak ot AMxsu
PasnpesieneHeTo Ha NpUxoauTe OT IMXBM NO BMZOBE (MHAHCOBM AKTHBH € NDKa3aHo B TabanLaTa No-Lony:

2021 2. 2020 2,
- Xun. jg. Xusn. ns.
LeHHY KHWKA, U3A3ACHN WM T3PAHTHDarM OT Penybuka Bonrapua | ' 659
Bu/rapckA KopnopaTvem o a7
UYMAECTRAHHU ALDHABHY UEHHN KNG ) 1149
HYKAECTPAHHY KOPOPATUBH LUSHHH KHKa I 58

5. OnoBecTABaHe Ha CBbP3aHM NULA

Udenmuduyupare Ha cabP3aHU AULA
Cebpsato Anue Ha PoHaa e ,MMeHcnoHHoocurypuTenHa komnanus OBB* EAf] (MapuuaHo ouse NOK OB5 EAf), B
KaueCTBOTO My Ha yNpaBABaLLO APYKECTBO, KAKTO U KAHOUOBWAT PbKOBOAEH nepcoHan Ha MOK OGE EAL.

Kpalna komnanus maiika
KpaiiHaTa komnanna-maiika Ha MOK OBE EALl e KBC Group N.V.

Mpednpusmus c koHMPaHo yaacmue a fleHCUOHHOOCU2YpUMEenna komioHus 066 EAL
100% or akymmte Ha ,MeHcWOHHOOCHIYpUTEeNHa Kommamua OBG” EAfl ce npwTexasaT oT ,J3M —
HusoTosacTpaxosaHe” EAS]

Apyeu cavpzanu auyg
Keit Br Cut MHWypBHE JTmnTig,
NV KBC Groep

Kniouoe prrosoden nepcoHan

Cebp3aHi AMua Ha PoHAR Ca W KIKYOBMAT PHKOBOAEH NeproHan Ha ,NeHCKOHHOOCUIYpuTenHa KoMnaHua OBG"
EAL. Komnanuata cuMTa, Y€ KNIOYOBWAT YNPaBAEHCKM NEPCOHAs BKAOYBA YASHOBETE Ha YNpaBUTeAHWA W
HaasopeH ceBeT Kbm 31 gexkemepu 2021 r.

Cdenku cbe cavbp3any AUYa

NpoaaxBuTe Ha U NOKYNKUTE OT CBBP3aHM ANLA CE OCLIECTBABAT MO AOrOBOPEHK LieHW. Hensgbamenute canga 8 Kpas
Ha roguHata ca HeobesneueHW, DE3AUXBEHM W YPEKOAHETO €8 M3BLPLWBA B NApU4HM cpeactsa. Hama rapauumm,
NPeAoCcTaBeHn UAKM NOAYHEHN B3EMAHWR OT MM 33Lb/HHEHWUA Kb CBBP3aHN AnUE.
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AcbpoBoneH neHcwoser gong 066 .

RPUACHEHKA {npoabamenue) el [MeHcvoMHO
33 roAWHATE, 39BbpilBawa Ha 31 gexemapy 2021 r, oEB
OCUrypaBaHe

5. OnosecraABaHe Ha cBbp3aHK nuua (NpoaBAXKeHUe)

3a4bMKEHWUATA U BIBMAHWATE OT CBbP3aHK AMUa ca GesnuxeeHn n HeobesneyeHu. ¢'0H,D,'bT HAMa HO!IV‘-IEHM/ M3gageHn

rapaHuMu 3a 3aAb/KEHWUA HA CBBP3aHK ML,

TpaH3sakuuKTe Cbe CEBP3aHK NMUA C3 OTIOBECTEHM B NpUAOKeHua 5.1 u 5.2 no-goay.

5.1. Takcn 1 YAPDIKKY OT OCHIYPMTENHM BHOCKM 33 YNPaBAABALLOTO ADYKECTEO

2021 2. 2020 2.
_ Xun. 8. xus. n18.
yff’-?""‘.",‘“ OT BCTBNUTENHM BHOCKA _ { 5 3 *
FYHEP?“".H OT OCUTYPHTE/THW BHOCKN B ; S - 454
‘M.Haecf"‘..li.".‘.‘_’.'ﬂ".'.?.T."*."Ca,, I ; 411 1
Bpyruyapwwn _— 55
5.2. 3aAbMKEHUA KbM YNPaBAABALLOTO APYIECTBO
PoHABT 3aNaLla Takca 3a YNPaBEHNE N MHBECTULMOHHA TAKCA HA YNPaBAABALLOTO APYHECTBO.
Kbm 31 aexemspy 2021 r. n 31 gekemepu 2020 r. 3agbaxennaTa Ha PoHAE Ca, KaKTO CregBa:

2021 2. 2020z
L . Xusl. 11e.
3aap/KeHne 33 yAPLKKA OT BCTbNWTeN WA BHOCKA 5 - 1
3aLMKEHNe 33 YAPDIKKM OT OCATypUTeNHM BHOCK ; - - - . ..68

i 197 !

3agbawenne 3a uHBeCTAUMORHaTaKea i

264

6. Ocurypenn nvua
6.1. BHOCKM 332 OCHIYPEHW IULA NO CKAIOYEHHU AOTOBOPY
Pa3npeaeneHMET0 Ha NO/YYEHUTE OCUIYRUTEAHNTE BHOCKW BB DOHAA Kbm 31 AexkemBpY & KaKTO CAeBa:
2021 2. 2020 2.
Xun. na XU na
BHOCKW NO HAMBMAYanHM gorosopy ... 10830 . 10,249
EBHOC'_‘_”_ no pabotopatenckn gorosopu 7L 2 . 3411 :
: ..15364 15,660 |

6.2. MUannaTeHn CPeACTBa Ha OCHIYPEHM UL, NEHCHMOHEPU U TEXHUTE HACAeAHUUM

Mpes 2021 r. ca MannaTeHW CPeACTBa OT MHAMBWAYAHUTE NAPTUAW Ha NEHCUOHEPH B pasmep Ha 26 xua. as. {2020: 23
XMW/ AB.) M APYTU M3NAATEHK CPEACTBA HA GCUTYPEHM AMLLE M TEXHWTE HacAeaHWUM B pasmep Ha 7,528 xun. ne. {2020 r.:
Ha 8827 xun. ae.). Npes 2021 r. B cymaTa & OTPA3EH W YADPHAH OKOHYATENEH AHBK NPW U3TeraHe Ha cpegcTeata ot

OocHIypeHnTe Arua B pazmep Ha 155 xun. ne. (2020 1; 165 xun. n8.).
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Jobposonen nesiconen dong OB .

MPHAAOHERUSA {npogtmkenne} el [McHcvoHHO
33 rOAMHBaTa, 3aBepwsauia Ha 31 gekemspu 2021 r, OBB .
ocurypasaHe

7. Napuunu cpegcrea M NapUUHKM EKBUBANCHTU

2021 2. 2020 2.
. Xun. 18, Xun. ne.
Tlapuurm cpeacTBa NO pasnaallaTeHy cMeTkn ... 5250 ] 2187 |
060 NapuUHM CPEACTB M NAPUUHN eKBHBANEHTH | ....5,150 ...2,187 |

Hama Brrokupanm cymu U ApyIM orpaHudeHnn 3a NoA3BaHE Ha NAPUIHUTE CpeacTBa Ha DoHAa.

8. BaemaHuA, CBbP3aHW C MHBECTHLUN

Mpes 2021 r. BbB BIeMaHu#, CEBP3AHM C UHBECTUUMM Ca OTpa3seHy, B3emaHua CBbp3aHu C npogaxba Ha
npuTeasaHi npasa Ha Codapma All 33 3anucBaHe Ha sapaHTH, NONYYaBAHETO HAa KOWTO LIE Ce OChiHeCTEN Cneg
NPKWKAKCYBAHE 3afIMCBAHETO, B pasmep Ha 4 XWN.NB. M HaTO B38MaHWA OT AWMBUOEHTH, B3EMAHWA OT JANQBE B UIaTCKM
Aonapu B pasmep Ha 11 xun. nB..

2021 2. 2020 2.
XU, 8. Xusa. 8.
BaemaHwna, cewvpaaHu ¢ MHBECTMUMK 15 :
9. MuBeCTHUMK NO cNpaBeanvBa cTOMHOCT
2021 a. 2020z
Xun. na. Xur. M18.
:ueﬂ““ KHWKA, M3AAAEHN UMW rapaHTUpany of Penybauka bunrapna | — 13&7..35 S 25;14..7_5
Bearapekn kopnopatueny obamrauwu 15 i S 415
HV“‘A?WPEBH‘” ABPMABHW LeHHW KHUma e . ; o 98,146 S ..34.-9.5.5,_é
Yyraectpantn KopnopaTMBHMUGHRA KRS 2175 4440;
AKUMM 1 ARNOBE B KOREKTHBHY WHBECTAUMOH U Cxemn | _.68846 1 1 56462 |

9.1. LieHHU KHMIA, U383ACHM UAKM rapaHTHPaHu oT Penybnvka Bbarapua

LieHHUTE KHWMKa, M3aaheHn MW rapaHTupaHu oT Penybamka Bbarapua Kem 31 Aexemspu 2021 r. n 31 nekemepm
2020 r. ymaT chegHaTa CTPYKTYPA MO OCTATBYEH Nager M Mo B, BanyTa:

2021 2.

Xur. ne.
AleHOMUHVDaHN B NEBA C OCTATLHEN CPOK A0 Najewa Hag Lroguma | 1865 e
fA@.HQMHHHpaH,&«ﬁ ©BPO C OCTATLMEH CPOK A0 MageaHaglrogwa | 16,308 | | 25147 |

Mpes 2021 r. KyNOHUTE NO NPUTEKABAHUTE LEHHWU KHUKA, M3038eHH AU rapaHtTupaHu ot Penybaunka bbarapua, e
memay 0.25% v 3,125% (2020 r.: mexay 0.375% v 3.125% }. KynoHHKUTE NAaWLaHKMA Ca WECTMECEYHMN WM TOOMLLHH, C
PMKCUPAHK NUXBEHM NPOLEHTH.

Mpes 2021 r. v npes 2020 r. uHBECTMUMATA Ha [OBPOBONHUA NEHCUOHEH HOHA, B UEHHW KHWMa, M3GASEHU UAM

rapaHTMpanu ot PenyGauka Ebarapwa, ca C nasapHa CTOMHOCT Had 5% OT HETHWTE aKTMBM Ha PasnoaOMEeHWe Ha
OCUIYPEHMWTE AUUA.
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Hoebposoned nexHcuoHes Gonp OBE

MPANOMEHWA (npopbnxenye) —— T VRN
33 rogiMHaTa, saBupllBauia Ha 31 gekemepu 2021 1. OBB e
ochrypssade

9. UHBecTMLMKM NO cipaBefiuBa CTOMHOCT (NpoabAXKeHUe)
9.2. BbLArapcKK KopnopaTtMBHK 05AUraLUN

BbArapckuTe KOPNOPaTMBHY 0DAMFALIMM MMAT CleAHAaTa CTPYKTYPA NO OCTATHYEH CPOK A0 NaAeka U N0 Bug, BanyTa:

2020 2.

_ Xusm. ne,

LleHomnHMpann B eBpo C OCTaTB4EH CPOK A0 Nagena Acolroguna ; o N ‘:
[leHOMUHWEANM B €8O C OCTATLHEH CPOK A0 NaeNc HaA L roauna a5
a15

Kbm 31.12.2021 r. kopriopaTieHy obAWraLmMmMK Ha CTOMHOCT 377 xma. /1B, ca ¢ Naasall, KynoH (31.12.2020 r. 77 xun.ne.), a
OCTaHanuTe ca ¢ GUKCHpaH AuxeeH NpoueHT. KYNOHHWTE MA3WAaHWA Ca WeCTMECeYHI.

Apes 2021 r. KynoHWTe No NpMTeXaBaHKTE KOPMOpaTHBHK oBauraumun e memay 3.00% u 3.20% (2020 r.:. 3.00% u
3.20%).

9.3. Yy:kaecTpaHHU SbPHKABHU LEeHHU KHMKa

HymaecTpaHH1Te AbPHABHN LEHHM KHWKE, UMAT CeAHATa CTPYKTYPa MO OCTATBMEH CPOK A0 Nafema W no eug
BaAyTa:

2021 a. 2020 e.
XU A18.

{leHOMHHMPaHA B L. 4. C OCTaTL4eH CPOK Ao Madewaag 1roguka - 1§
AleHomMUHNPaHAM B @BPO € OCTATBUEH CPOK A0 Nadexa Ao LroguHa
‘

ZleHOMUHMPaHN 8 €8P0 C OCTATBYEH CPOK Ao Nagexavaglroguwa | 85631

Kbm 31.12.2021 r. 1 31.12.2020 r., PoHABLT HE NpUTEHEBa BEZAMXBEHN HYHASCTPAHHM JbPKABHH LEHHW KHUKAE,
Mpe3 2021 r. PoHADLT NPUTEMABA SAMHUUHM EMUCHI YYHMAECTPAHHN ObPKABHM LEHHU KHMMA ASHOMMHMPAHK B
€BPO C OCTAaTbHeH CPOK A0 nagex Hag 1 rogvHa, YMaTo nasapHa CToWHOCT e Hag 5% OT HeTHUTe aKTWBM Ha
PA3NoNOKEHWE HA OCUTYPEHWTE /IMLA, Ha cTOMHOCT 25,191 xuA. ae. (2020 r.: 19,381 xun. ne.)

Mpes 2021 r. KyNOHWTE Ha NPUTEMABAHWTE YYKASCTPAHHW LEHHM KHWKA Bapupa mexay 0.00% v 3.75% (2020 r.;
mexay 0.00 % wn 3.624% ).

9.4, YyrcaecTpaHHHU KOPNOPATUBHKM LIEHHU KHUXa

LIV)K,D,ECTpaHHHTe KOPNOPaTUBHU LEHHKW KHMHKA, MMAT CAegHaTa CTRYKTYPa Ne OCTaTeYeH Nage v no sng, sanyra:

2020z,
Xt A8,
[ieHoMMHADEIA 8 E3PO C DCTTRHEH CPOK A0 MAAGKA H3A L TOAMHE A%
Obwo 4,440
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NoEpoBoaen aexcuoren doHa OBE
H
MPUAIOHKEHMA {npoabmxeHne) HIL Mercnonno

32 roguMHaTa, 3aBbplsaula Ha 31 gekemepu 2021 1, OEB ocurypaBaHe

9. UuBecTuuMK No cNpaBeamEea CTORHOCT{NPOAbAKEHWE)

9.5. AKUWK ¥ AAN0BE B KONEKTUBHU UHBECTULMOHHM CXeMK

2020 e.
XUua. ne.
;AT'-""' 11,056,
Alanose 45,406
' 56,462

Kbm 31 pekemepu 2021 r. DOHALT NPUTEXABA aKUMK B Bb/rapcki npeanpuATAA, Ha cToliHocT 12,072 xua. ns.
(2020r.: 11,056 xwAa. AB.) 1 HE HpUTEHABa YyKACCTPAHHM aKLmm (2020 r.: 0,00 xun, ne.). Kem 31.12.2021 r. doHgbT
NPUTEXABA AAA0BE, U3A3AEHN OT KDAEKTUMBHM MHBECTULMOHHI CXeMM B BhArapus Ha croitHoct 459 xun. a.. (2020
r: 370 xun. nB.) M AANOBE, M3KAAEHW OT KONEKTUBHM MHBECTULMOHHM CXEMU B dybBKHa, Ha cToMHOCT 56,315 xuA,
ne.{ 2020 r. 45,036 xuA. ns.).

10. flepusaTMBHK HHUHAHCOBU MHCTPYMEHTH

Kbm 31 Aekembpu 2021 r., DOHALT UMa SEPUBATUBHM GUHAHCOBU MHCTPYMEHTH, #nacupULUMpPaHM KaTo GMHAHCOBK
AKTMBM MO CNPaBeAAMBa CTOWHOCT B NevanbaTta uan 3arybaTta ¢ 6aAaHCOBA CTOMHOCT B akTWBa 7 xun, a8, (2020 r.:
aKkTUBeKW 212 xua. nB.).

Kbm 31 nexkemspu 2021 r. u cboTBeTHO KbM 31 Aexkemepu 2020 r., PoHABLT Wma OTBOPEHW CASAHKWU C BAAYTHU
AEPUBATUBHU GUHAHCOBM MHCTPYMEHTH 33 Npogamba Ha WaTCKKU A0AAPKM ¢ Len HamanssaHe Ha BaNYTHHA PUCK OT
NPOMAHA H3 BAAYTHUA KYPC, CBBLP3AH C YIDABAEHWETO Ha NPUTEKABaHWUTE GUHAHCOBM AKTUBYM, ASHOMWHWPaHW B
YYKOECTRAHHA BAAYTA, KOMTO He OTIOBAapAT Ha M3WCKBAHWATA 33 OTYMTAHE Ha XemKupaHe. COeNKWMTe ca
KPaTKOCPOYHM, CbC CPOK A0 NAAEHK NO-ManbK OT €4Ha rogMHa.

MapameTpuTe Ha CARAKMUTE Ca CAeAHUTE:

HomuHanHa
Kbm 31 nekemspu CTOKHOCT B
2021r. BanyTa Magex OpPUrHHanHa Banyra
. Banyrew dopyepa | | Uarckgonap | :  l4awyapu2022r. - 15790,000 |
KHbm 31 gekemBpu HomuHanHua cToiiHoCT
2020r. Banyra Napem B OpMruHanHa sanyra
_Banyrew dopyeps | | Warcknponsp | | Samyapn202ir.! | 11,310000 |

Hepeanusuparute nevanbu/sarybn/ or nepuBaTMBHM (GUHEHCOBM MHCTPYMEHTM, OTUMTAHM MO CNPaBefAMBA
CTOMHOCT B OTYETA 33 NPOMEHMUTE B HETHWUTE AKTMBM HA PAZN0OMEHUE HA OCUIYPEHUTE AWLA, BKAIOYEHU B HETHUTE
3arybv oT cAenKkK C uymaAeCTPaHHU BanyTh, npes 2021 1. ca 288 xua. ae. (2020 r.: nevanba 31 xwn. ng.).
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HobGposonen neHomeHes goug, O6E O

APUROMEHUA {npoabakesue) —— T VO
33 foAmMHaTa, 3a8bplueawa Ha 31 aekemepss 2021 . OBB
acurypnapaHe

11. Apyrv 3agbnxeHun

2021 2. 2020 2,

XU, na. XU, ﬂ&

Pazuerucbioprera 5 40 34
: du [P— 34 ;

12, AaHb4Ho oBnaraHe

Ho6poBONHNAT NeHenoHeH GOHA HAME AGHBYHN 3aabmKeHKs, MpuxoauTe Ha DoHAA He ce obnarar ¢ OaHBR No
PeAa Ha 3aKoHa 33 KOPNOPATHBHOTO NOAOXOAHO obaaraHe. NPUXOAMTE OT MHBECTURAHE Ha aKTMBUTE Ha BOHAa,
pasnpegeneHy no MHAMBUAYANHUTE NapTMAKW Ha OCUTYPeHWTe AKua, He ce obnaraT ¢ 4aHbK MO CMWCHAA Ha 3aKOoHa
3a obnaraHe Ha goxoauTe Ha dMzMYeckM AMUA. YCAyrMTe N0 AOMBAHUTENHOTO A0BpoBOAHO MEHCHOHHO
ocurypaBaHe He ce abnaraT no pega Ha 3aKoHa 33 AaHbK BbpXy A0BaBeHATa CTOMHOCT.

JI4HUTE OCUTYDNTENHW BHOCKM 33 AONLAHUTENHO A06POBOAHO NEHCUOHHO OCUIYPABaHE Ce MpUMCNagaT ot AoxXoaa
Ha nAvuaTa npeaW AaHbYHO npeobpasysae. BHockuTe Ha paboTogatenute 3a AombLAHWTENHO 4OBPOBCAHO
NEHCHOHHO OCUTYDABAKE C& NPM3HABAT 33 1a3X0A 33 AEMHOCTTA CbIAACHO 3aKOHA 33 KOPMOPATUBHOTO NOAOXOAHO
obnaraHe.

Mpes 2020 r. doHABT NpemuHa PerncTpauMs ChrAacHo 3aKoHa 33 JaHbK BLPXY acBaBeHaTa cToWHOCT. Taau
pervcTpauis He NopaKaa AOMbAHUTEAHU AaHBLYHW 3aabAMeHHA 338 PoHaa.

13. ¥npasneHue Ha duHAHCOBUTE pUCKOBE

POHALT OCLIECTBABA YNPABAEHWETO Ha MHAHCOBUTE pecypcu Ha 6asaTa Ha MEPMOLMMHO YTEBLPIKAABAHA
MHBECTMUMOHHA MOJIMTMKE OT KOMMTETa NO YNPaBAeHWe Ha AKTUBWTE W NAcuUBMTE M YNPaBUTEAHWA CHbBET Ha
#[EHCMOHHOOCHTY pUTeAHa KoMnaHua OBE* EAL,

OcHogHaTa UEN H3 WHBECTMLMOHHATA NOAWTMKA Ha POHAA € CBbLP3aHa C peasuaupaHe Ha AOXOLHOCT OT
YNPaBNEHMETO HA CPEACTBATA HA OCMIYPEHUTE NIKLA Haf CPeAHaTa Ha Nasapa W NoASbPHaHe Ha BUCOKS CTereH Ha
AMBEPCMOMKALMA C OrNel MUHUMU3UPAHE Ha PHUCKE,

OcHOBHUTE $MHEHCOBM aKTWBWM Ha QOHAE BKAKYBAT NAPMUHWM CPESCTBA W NapWYHU EKBMBAAEHTM, GaHKOBW
ANO3NUTH, ABPHABHM LIEHHW KHUKA, KOPMOPATUBHM LIEHHW KHUMKA, aKLMKW W OANOBE B KONEKTUBHW MHBECTULIMOHH M
CXEMM.

@OHABT CKAIOYEA M AEPUBATUBHM CAE/KM, BRAOYBAILM GOPYLPAHM AOTOBOPU 33 UyaeCTpaHHa BanyTa. LiesTa e
£a Ce YNpaBAsBa PUCKa OT HyASCTPaHHWTE BafYTH, KOMTO Bb3HMKBA BLE 8pb3Ka C AeitHocTTa Ha Ponga.

OCHOBHUTE PUCKOBE, MPOM3TMUALM OT (MHAHCOBMTE WHCTPYMEHTM Ha POHAE, BRIIOYBAT KPEAWTEH, BAAYTEH,

ANXBEH, AMKBUAEH M LEHOBY PWUCK. YNPABUTENHUAT ChBET NPEPASIARKAE M ONPELens NOAMTHUKATA 32 YNIPaBieHne
33 BCEKW OT TE3M PUCKOBE, KOWTO ca 06obwenn no-gony.
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HobBposonek nexcuoner porg 056
nenn
OHEHWA (npogsnmenve) -lL MeHEHOHHO

33 roAvHaTa, 3sBbpweawla Ha 31 gekemepu 2021 1. OBE oturypasaHe

13. Ynpasnenune Ha PUHAHCOBUTE PUCKOBE (NpoabaKeHKe)

Kpedumen puck

MNpK ynpasneHueTo Ha KPeaMTHUA prck, PORABLT MHBECTUPA BBB PUHAHCOBM MHCTRYMEHTH C aAEKBATEH KpeauTeH
PEWTHHT.
32 OrpaHMyaBaHe Ha eKCNOUUWATA Ha POHAA Ha KPeAWUTEH PUCK (A BLBEASHM CEAHUTE NPOLECH Y NPOLELYPH:

*  OueHKA HA KPEOWTHWA DUMCK — Ypes T. Hap., PUCKOBA MPeMMA, NpeACTaB/ABalla Chpeda Mewoy
KOPNOPaTWBHATA KPWEBA HA A0XCAHOCT U NPUADKMMaTa BEHYMAPK — KpMBa, FOPMMpPaHa OT CbOTBETHUTE
3a Nasapa Ha emWTeHTa NpaBuTencTeeH obanraumm B obpoiueHme.

® AHafW3 KaKTO Ha KPEeAMTHOTO KavecTso (pelTMHT) Ha emMMTeHTa Ha UeHHaTa KHWra, Taka M Ha
KOHTPAreHTUTE, C KOUTO POHAA M3BLPLLBA MHBECTULMOHHUTE W ONepaumH.

EKCNO3uuMA KbM AbpHABEH AbAT

Tabnvuata [O-A0AY NMPeAcTaBA KPEAMTHWA DUCK CBbP3aH C AbLPKABEH ABAT N0 HanaHcoBa cTOMHOCT Kum 31
Aexemspu 2021 1 31 gexkemepn 2020T.

MHBecTMLMM NO cnpaBeaamea cTOMHOCT  MHBECTULMK NO CnpasesavBa CTOMHOCT
31 pexkemspu 2021 2. 31 pexkemspu 2020 2.
Abpwasa JSxun. na./ /xun. na./

g1zl 25147
.59

?ABC_TRHS__‘,_ D

e s A e —— bt e

. 30,102,

benrwa

Tepmanna 41,596 |

Mapaen

i

Mugonesua

L T
Hrama

PenyBavka C.Makegonmn

Mekeuro ..

VIS PV

L
CcAll

Yurapus
®paHuus

Xonawgwa %

MepHaropa L ] .90
E‘:'.'?5“"-.“‘_ 109,213

HAmMa 3Ha4MTeNHa KOHLEHTPALMS Ha KPEgWTEH pUCK BbB Poxga.
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FobposoneH nercuonek ¢ong 055 .

APUAOMEHWUS (Dpognnwenne) sl [leHCMOHHO
33 roAmKaTa, 3aBbpWBaila #a 31 nekemspw 2021 T, OBB o i
ocuryprRBaHe

13. Ynpasneune Ha $puHaHcoBUTE pUcKoBe (NpogbaxeHue)
KpeputeH puck (npogbnxenne)
EKCNosuLMA Kbm gbpKaBeH AbAr (npoabMKenue)

Tabnuunte NO-A0NY NPEnCTABAT KPEAWTHWA PUCK CEbP3aH C AbPMHABEH LbAr MO MATYPUTETHA CTPYKTypa Kbm 31
gekemephn 2021 r. 1 31 aexemepn 2020 1.

2021r.

xun. ne.

| Tors ]

| exogAuM | P OTlg0 § meceua { OT5p0

Banaucosa | mapuunn | flol 3 ' pol | Orlgo | io i Hag 10
i H H i H i

i i cTodHecT ! noToum i mecey | meceua | roguMa ! 5ropmeu TOAMHW | TOfMHK
BosrapuA ...t 1BI730 18664 ( - 1971 146} 5420 12131° 770

Benrwa .. 8909 37 . 7,328 ; -
Xepearcka . 71800 7,738 | .52 7,088
Tepmawma 1 41596 40,877 {16712 1 19,00 -
Yarapwa i 3240 3344 . | -
Wngoresws | 3674, 3778 -
Wranua . 1803 1,644 ¢ "
Gpawyun 57510 5719 | -
P.Cesepra Makegonma | 836 | -

Mcnawma

Merevka

. 12: 385 0, -
1,168 ' 45628 61,416 . 1,205

Pymbiua

o
(Obwo

S

2020 r.
XuA. ne.

. R [ oy
! BXOAAWM ©Orlgo | meceua : Orlgo :
banaHcosa i napuyHu ol ; 3 . acl | 5 OT15 a0 Hag 10
CTORHOCT ¢ MoTouM Mecel, | Meceua : roauMa : rogunu 10 roAMHW | rogMAu
_._.251471 25875 ¢ 29 223 853 12244 4,582
.30y 3001 - 71io2930 0 -
AR 7o/ R 7343109 1189
30002 29570 - 19363 33| 133 _ 10081
5925 6373, - - S6| 225 393
(3563 3619, -, - 670 3550

Boarapua
benrma

Xvpeatcka

Fepmanma
YHrapua
WHaoHeama

S OO OO S J

SN AU IO+ S TS U U A
Dpangua _ 6,118 : L {5992 .

R
174800
uzsLi -

Hugepnawana
Yeparopa
Mekcuko 1
PymuHAR |
‘Ofwo

41808
320 2,162 . 13,859
19,784 | 1004 | 31,651 47,583

109213 |
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Nobposonen neHcnonen HoHg OB .

NPUNOMEHNS (npoabamenne) sl MencuohHo
32 fOAMHATA, 33EBPWSAWA Ha 31 gekemepw 2021 1. OEE - :
ocurypasasxe

13. ¥npasnexune Ha ¢puHaHcoBKTe pucKoBe (NpogbakeHua)
KpegureH puck (npogbaxeHune)

Tabmmuata No-poAy NpeacTass WHPOPMALWA OTHOCHO EKCMO3WLMATa Ha PoHAa Ha KpeauTeH PUCK uypes
KNACMPULIMPAHE HA AKTMBMTE CNPAMC KPEAWTHUA PERTMHT HA KOHTPAreHTUTE CNOPES KPeaWTHUTE areHUWV Ha
Fitch, Moody's Investors Service 1 Standard & Poor's.

W3nonssaKata cHana Ha peHTHHIOBMTE KaTeropuu e Ha Moody's Investors Service, Fitch Ratings u Standard & Poor's
2021r.

AbpHaBHH LeHHW Moody's Investor

KHMMA Fitch Ratings service

Xuna. na. 7
A 3,206 I
. _ 5,752 e
AA- e B0 i .

AAA 45,216 -

i} 3,240

Obwo . _. 01899 __10420
Kopnopar1eHi LeHHM Moody's investor

KHHXKa Fitch Ratings service Standard & Poor's
X, se.

AL
A

oG ..
AL

Mpes 2021 r. KopnopatMaHuTe cbavraunmn Bes peiTHHr ca Ha CTOMHOCT 415 X1A. nB.

Mpes 2021 r. KPEAUTHUAT PUCK Ha EKCMO3WMUMATA Ha MAPWYHUTE CPEACTBA M Napy4HK
ekewsaneHTh Ha bonga cnopeg Fitch Ratings e /BBB/ Ha cTofHocT 5,150 xua. as.

Mpesz 2021 r. KPEOWTHHUAT PWCK  Ha EKCNO3WLMATA Ha OEPWBATUBHM (MHAHCOBM
WHCTPYMEHTH Ha Pouga cnopeg, Fitch Ratings e /AA-/ Ha cTolHOCT 7 xun. ne.
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Jofposcner nencucHen doHa 055 .

NPUAGHEHWER (npogoamenue) e [MehcHoHHO
3a roAWHaTa, 3aBbpriBawa Ha 31 nekemepu 2021 7, OBB e i
ocurypsisaHe

13. ¥YnpasneHue Ha HHHAHCOBUTE pUCKOBE (NpPOoabAKEHUE)

Kpeaurten puck (npogtnkenme)

2020r.

AbpaBHA UeHHH Moody's Investor
KHMMA Fitch Ratings service
Xun. 16.

- Baa3
BBB
B8
£.°5!J4°,,

19,765

Kopnopatvshu LieHHu Moody's Investor
KHMUKA Fitch Ratings service Standard & Poor's
Xun. ne.

Mpea 2020 r. KopnopaTMBHKTE LEHHK KHWKa Be3 pelTKHT ca Ha cTOMHOCT 415 xua. 8.

Mpes 2020 r. KPEAUTHWAT PUCK HA EKCMTO3MLMATA Ha NAPUYHKTE CPEACTBA M NAapUUHN eKEMBaneHTM Ha bouaa cnopeg
Fitch Ratings e /BB+/ Ha cToitoeT Ha cToiiHocT 2,187 xun. AB.

MNpes 2020 r. KPeAWTHWAT PUCK HA EKCNO3MLMATE HA AEPUBATMBHM $UHAHCOBM MHCTPYMEHTH Ha doHaa cnopeg, Fitch
Ratings e /BBB-/ Ha cToliHocT 212 xun. ne.
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Hobpoeones nencuored gona 066 .

MPHACIKEHUA (nposnietive) el [TeHcHOHHO
34 roguHaTa, 3a8bpruBawa Ha 31 gexemspm 2021 r. OEE o
CHUrypaBaHe

13. ¥npasnexue Ha puHaHCOBUTE pUcKoBe (NpoabmxeHue)

BanyveH puck

Mpes 2021 r., cpencreata Ha POHAA €8 MHBECTUPAHM B AKTMBM, AEHOMMHUPaHW B BbArapcku AeBa, EBPO W LIATCKW
Aonapw, BanyTHWAT pMCK, CBbP3aH C ABMMEHWETO Ha BAJYTHUA KYPC C& MOKPHBA YPE3 CKAOYBAHE Ha CPOMHM CARAKM
86 BasyTa. Thil KATO BAAYTHUAT KypC Nes/eBpo e durcHpaH Ha 1.95583, BanyTHUAT pUCK, NPOKU3THYALLL OT EBPOBUTE
EKCNo3WUKK Ha POHAA & He3HAYMTeNEH.

Hanuuneto B nopTdelinnte Ha MHBECTMUMMY, AEHOMMHMPAHW B WATCKW A0AAPK, HAMAra CKAKMBAHETO HA CAGAKM,
XEMMHUPALUM BANYTHWUA PUCR, C LEA ChXPaHABaHE CTOMHOCTTA Ha HANPABEHUTE BAOXKEHMA.

BanyTHMAT PUCK NO ASHOMMHMPaHWTE B WATCKW A0NapWM GMHAHCOBKM aKTUBM Ce NOKpUBa 4Ypes GopybpaHU
Npoaakbu, NoaHOBABaHKA HA MeceuHa 6a3a M OCMIYPABALLM HENPEKbCHAT XeAw Ha NOPTHEMAHUTE rOSMLMK.

B Tabauuata no-aony, e NpeacTaBeH aHanys Ha YyBCTBUTEAHOCTTA KbM Bb3MOIKHUTE NPOMEHK BbB BaAYTHWA KypC
nee/w,. oon. ¢ edexta My BbPXY NPOMAHATA B HETHWTE aKTUBM (Upe3 nNpomeHuTe B GanaHCOBUTE CTOMHOCTM Ha
PprHaHcOBUTE aKTUBW), NTPK YCNOBIE, YE BCUYKW APYTU MPOMEHMBK C& NPUEeMaT 33 KOHCTAHTHM.

Yeenuvernue/ HamaneHue eva Egherm avpxy npomernume g

sanymHus kypc Aea/lw. don. HEMHUME GKMUBU

% 8 xun. na.
020 +15 L2
: .15 22
20207 s 23
B T - I

B Tabauuute no-A0ay ca NpeacTaBeHu CTPYKTYDATA Ha AKTMBWTE W NacKemTe Ha PoHaa No BUOOBE BaNyTH.

B xunsnamn nesa
2021 r.

AKTHBI Jlesa Espo LiaTckn gonapmn 0Obwo
NapuuHM cpeacTsa v napuunn | : i

eKsusanewta 6450 34; 4141, 5150
LLeHHM KHWKA, M3ABAEHA UNK : i

rapaHTupanu ot Penybauka : :

Bonrapns 1,865 .. 18A73
EbArapcKM KOPROPaTUBHU : : '
YYHIECTPaHHN AbpHaBHH
UewmaRHWNE .-l . 9055 . 94,145,
Yy»KAECTPAHHM KOPNOPaTMEHW !

UeHHakHM®a . 5175% 5175
Akupnwnpasa 12072 -] 12,072
flanose B KONEKTMBRK : i

MHBECTUUMOHHMCXEMA . = 36,973 15801 56,774,
Baemanma OT MHBECTHUMM . 3 U R = 5 =R
OepuBaTUBHU GUHAHCOBH : ; :

uHCTRYMeWTH SO & WY NS SO 4
{O6wo 145931 149,760 ¢ 27,574 101,927
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Jobposonen nedcuonen Govg Obb .

OPUNOHKERNKS (nponbrxenne) e [eHCHOHHO
33 fogMKaTta, 3aBbpieatya Ha 31 gexemspm 2021 1. OBE o e
CUrypsiBame

13. ¥Ynpaenenue Ha PMHAHCOBUTE PUCKOBE (NPogBAKeHUe)

BanyTeH puck (npoabnkeHue)

Nackeu Nesa Espo LllaTckn aonapu Obuwo
38AbAMEHNA KbM ’ : §
yNpaBAAgaWoro Apyskecteo 1 302 T B2

i
HETHA BAJIVTHA NOSULIAA | 3 149,760 27,574 191,625,

S

B xuangm nesa
2020r.

AKTUBH fesa Espo  WaTcku gonapu Obuio

Napuunn cpeacTsa U NapuaHn ; : : ;
ekBWBaneHWTM .
LLeHHN KHWKa, V3A3REHN AN | ;
rapaHTUpaHK oT PenyBnuka E : | ;
L R N U - = .7 S 25,147
BBArapcKku KOpNopaTUBHU f :
ofmwrawa i MSL e 415
Yy ARCTPaHHM AbpHABHM _ '
LeHHY KHWXa e L T98B2F 4204 84066
MymaecTpaHHN KOpNOPaTUBHK d ' o ;
UeHHW KHWG

LTS 3ssto 107 2,187 .

11,05

AKUMK ¥ MpaBa
{lAnoBe B KONBKTUBHK : : i
wHBECTAUMOHRMCXGMM o -0 31378 14028 45406
ep1BaTneHn GUHAHCOBK : i :

VHCTpYmEeHTH 'f N - 212 212

[O6wo 1278 141597. 18851 172,929

Nacuem Jlesa EBpo Larckn gonapm 0obwo
33/bIHEHWA KbM ; ‘ i
yrpaBAABaWOTO ApywecTRO ;264 . - 264 |

. 264 |

Obwo

HETHA BAJIYTHA NO3VLUMA | ...1a1597  18ssL 172,665
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Bobpoeoned neHcuoren pong OBB
APUAOMEHKA (nponbrsenue)
3a roAwHaTa, sasbpuweaiia Ha 31 gexemepu 2021 1.

13. ¥YnpaeneHue Ha GpUHAHCOBUTE pUcKoBe (NpoabRXKeHue)

Jinxpen pucK

e [MeHCOHHO

OBB ocurypaBaHe

POHALT @ M3NOWEH Ha PUCK OT NPOMSAHA B MA3aPHNTE MMXBEHM NPOUEHTH, GCHOBHO, NO OTHOLIEHUE KPaTKOCPOUHMTE
M ALArOCPONHUTE CW GWMHAHCOBM aKTMBM C Npomexnue (nnasaw) Amxeed npoueHT. MonwTukata Ha PoHga e ga
YAPaBnAsa pasxoauTe 3a IMXEM YPE3 U3N0A3BaHE Ha PUHAHCOBM MHCTPYMEHTH, KaKTO ¢ PHUKCMpPaHK, Taka W C NAaBalLy

JIMXBEHU NPOLEHTH,

Kom 31 aekemepu 2021 1. 1 31 aekemepy 2020 1. dUHAHCOBUTE NackBK Ha POHAA €8 HENMXBOHOCHM.

Tabnuuara no-gony NpeACTasA NMXBEHATA CTPYKTYPATa Ha GPUHAHCOBUTE aKTMBM Ha POHAA N0 OPUIMHANEH NAAEK

Ha GUHIHCOBNTE MHCTPYMEHTH:

B xuangm nesa

2021r.
Me:ay 3
Obwo wa EEZTeT Moa 1 mecey, Mem‘f\:’fei: g meceuna w1 roHaii
P 4 roguHa i
©HUHAHCOBU AKTNBK
Napwurni cpegcTea M { ‘
NapuiHA eKBUBaNEHTH R -1+ S - :
DUHAHCOBM aKTUBM C i 7 ‘
uKkenpan nuxgen npouent » - 117,532 -1 .38 112,600
PUHANCOBM AKTMBM C ' ’ f
nnasawj awxeernpouewr 377 - - IR
DUHAHCOBM aKkTHBH f ; :
HeavxsoWocwu | 68,868 68868 SRl SR
O6uo . 191827 68,868] 38 112,977,
B xunapu nesa
2020r.
Merkay 3
Hag 1
o6wo - EeaMTET Mog 1 mecey, Mem,i‘yei: 2 meceuan 1 o :La
e H roAvHa A

GUHAHCOBM aKTUBK
:I'Iapmﬂu cpeacTea M ; : | ‘;
NapudHM ekeusanewtn - 2,187 0 -io 23870 0 - - ,
BUHAHCOBK FKTUEM C : : ; ‘ i ,
GuKCHpaH AMxBeH npouewr o 113,891 -0 e, 19,3811 : 194,610
OUHAHCOBK AKTUBK ¢ : g :
MNaBaLL, MXBEH DOLEHT 2 AT - - s
PUHAHCOBK AKTMBM ’ ‘ ' ‘
HeMHUXBOHOCHW . ....56674. 56674 - - -
Obwo 172929  se6ra’  2,187) : ..94,687




Aobposoaed neHcxcHed ok 066 o

MPUACHKEHNSA (npoabaeHme) St eHCHOHKO
3a roguHaTa, 3asbpisawa Ka 31 gekemaepn 2021 1, OEB oénrypnaane

13. YnpaeaeHwe Ha PUHAHCOBUTE PUCKOBe (NpoabnMeHue)
NuxeeH puck (npogbaMeHue)

B tabnvuata no-poay e npeAcraseHa YYBCTBMTEAHOCT KbM NMPOMSAHATA 8 AMXBEHM NPOUEHTH M HEMHOTO OTPAMEHWE
B OTYETS 38 M3MEHEHWETO HA HETHWUTE BKTMBM Ha Pa3NONOMEHUE Ha OCUIYPEHMTE nkua Kbm 31 aexkemspu 2021 r.
1 31 pexkemepu 2020 r. BAMAHWETO OT yBEAWYEHMETO WAM HAMANEHWMETO HA AWXBEHUTE NPOLEHTH € OLEeHEHO Ypes
W34MUCAABAHETC Ha NPOMAHATA B CNIPABEAINBATA CTOMHOCT HA MHCTPYMEHTUTE C GUKCMPaH AIMXBEH NPOLEHT.

Xun. ne. 100 6a3ucHM TOUKM Ha Napanenno 100 Ba3ucHW TOUKK Ha NapanenHo

NOHMWKEHUe noKausaHe
2021
Kom 31 flewemspn i 6200 (5400
2020 " | ——
Kom31lexewspw L 6895 . ... (5700

Nursuden puck

EdeKTUBHOTO ynpaBAeHMe Ha AMKBMAHOCTTa H3 DPOHA4E NPeanonara OCUNypPABAHE HA AOCTATbYHO AMKBUAHKW CpeacTea 3a
NOKPUBAHE HA TEKYULMTE 33ABAHEHWMA KBM OCUIYPEHM AVUA, NEHCUOHHOQCHIYPUTEHOTO APYHECTBO W ADYIH TEKYLLM
naawanua. POHALT YNPABAABA NMKBUAMUA PUCK Ype3 MNOAAbLDMAHE Ha NapuyHM cpeactsa u/Man BLp3o AMKBULHM
ABLArOBM LEHHM KHUAKA. POHALT HAME ABArOCPOHHK 3a4bMHeHMA. Tl KaTo POHALT HAMA SLATOCPOMHM 33,ABIKEHUA,
HEAWCKOHTUPaHUTE NAPMUHKM MOTOLM €3 PABHM Ha BaNaHCOBaTa CTOIRHOCT Ha NacuenTe

Kbm 31 nekemspu, nagexHaTa CTPYKTYpa Ha ¢puMHaHCoBWTe nacuen Ha PoHAa, e NpeacTaseHa NO-A0AY B XMAAGHW NeBa:

BpyTHU bes
B xunagu nesa {uaxogawm) LOTOBOpEH
2021r. banaHcoBa  napuMyHK 1-5 CPOK B0
i CTOHHOCT notolm < 3 meceua 3-12 mecela  roavHM  >5TOfMHM  Najera
JaAbIHEHHSA KbM : ;: ? ‘. ;
WP?“’?"“”*”" ARYHECTBO i SR 302,:, Lo..tsozy (30_2)5 ST T - R i R ,':'
BpyTHK bes
B xunapm nesa (v3xoaAwm) AOroBOpeH
2020r. basaHcoBa  Napu4HK 1-5 CpOK A0

CTOMHOCT NOTOUM <3 meceua 3-12 meceua  FoAaMHM =5 roAnHN _ masema
3aABAKEHNA KEM i i
ynpaenRsaujoTo Apywectso: 264 {264)  (264) - |

O6wo 264 {264)  (e4) -
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Hobposonen nexcrones bong OBE 0

NPUACHKERWA (rpoabnkerme) et [EHTMOHHO
3a rogmMuata, 3aBbpiiBawa Ha 31 geremspu 2021 T, OBB o .
curyprisade

13. ¥Ynpasnenue Ha $PUMHAHCOBUTE PUCKOBE (NpoabnKeHUue)
Puck om npomMAaHa 8 YeHama Ha oKYUY U 0A7106€ 6 KONERMUBHU UHBECMUYUCHHU CXemu

B OobposoneH MNeHcuoHeH ©ong OBB, pMCKBT OT NpOMAHA B UEHATa Ha akUWMK M AAADBE B KOMSKTUBHM

WHBECTMUMOHHM CXEMM e YNPaBAABaH Ypes akTMEHA MHBECTUUMOHHE NOJMTUMKA M NpMAAraHe Ha orpaHMYeHns 3a

MaKCUMaNeH pasmep Ha KOHUEHTPaUuWA Ha WHBECTULMW B eMMTEHT, rpyna, AafeHa WHAYCTpMA, reorpadcka

NOKAUMA M CHOTHOLEHWE JUPEKTHN MHBECTHULUMWM B aKUMHU M KONEKTUBHW MHBECTULMOHHKW CXeMM.

AHaNM3bLT Ha YYBCTBMTENHOCTTA HA LEHATa Ha MPUTEKaBaHWTE OT POHAE YYHAECTPAHHW AANOBE Ha KOMEKTUBHM

WMHBECTMLIMOHHM CXEeMUM OT NPOMAHA B LleHaTa Ha OOpCoBuTE MHOEKCH B, KaKTO chegsa:

2021r. Tpomsana 68 yenama Ha  Ehexm 6bpxy NPOMEHUME &
aryuu HemHume akmueu

bopcoau uHlekcu: xun. ne.

| AEX : 5% o

e T

 Bloomberg Barclays Euro Aggregate ComporateBond  +
- Markit lboxx EUR Liquid Index T sk ey
iBoxxUSD LiquidIndex 1 s%
5‘,Eurost°>sx 800 e 5%,§ e 1,16§
| FTSEMIB B3 D

%___ErurostQXX_5_0 =L

: PP ot i :
| MSClEmerging Europe . ) 5%} ..o

_MSCI China

| MSCIEmerging Markets e 201

mMsClword
B, T
S —
AEX

i Bloomberg Barclays Euro Aggregate Corporate Bond

| Markit Iboxc EUR Liquid Index

iBoxx USD Liquid Index _ (89)
P CAC40 o 0

| DAX

Eurostoxx 50

Eurostoxxeto
| BEX3S

| MSCl Emerging Markets
_MSCIChina ,
U MSCllapan L
. MsCl World

' sepso0 ) ) % (usea)l
L SOFX . 1604) |
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| AEX

Bobposones nexcroHer Gong 066
NMPUAOHEHMA {npoabrmasue}

3a rogmMHaTa, 3apbpusala Ha 31 gekemepw 2021 1.

Eee B [eHcHOHHO

13. ¥npasneHue Ha PuHaHCOBHTE pUCKOBE (NpoabarKenue)

oBB ocurypaBsade

PUCK OM NPOMAHA 8 YeHama Ha aKLuu U 8An08e 8 KOAEKMUBHY UHBECMULUOHHU CXemu

2021r.

bopcosu uHOerCU:

flpomana 8 yeHama Ha
QKLU

Eghexm svpxy npomeHume 8
HEMHUME armusy

Xun. ne.

. Bloomberg Barclays Euro Aggregate CorporateBond |

cace

l Burostoxx30 _
g‘ Eurostoxx 600 _ )

i

|_MSCIEmergingMarkets o :
| MSCIChina

. MSCI Emerging Europe

MERIMIE
JBEX35

. Markit iBoxx USD Liquid Investment Grade ¢
| MSCI Emerging Europe _

i MSClEmerging Markets

. MSCIChina

MSCllapan
P msCworld

S&PS500
SOFIX
AEX

Bloomberg Barclays Euro Aggregate Corporate Bond
CAC40

_DAX

_Eurostoxx 50
Eurostoxx 600

FISEMIB

JBEX3S .

. Markit [Boxx USD Liquid Investment Grade

. MSClapan
| MsCiworld

SOFIX

- - |

;
i
S e
L
:

i - -
:
H

. (2513)]
. las2)

{805
a7
_(192);
_(6257).

L (2414
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Hobposoned neHcroneH doxg 066 .

OPWMNOKEHWA [npogbamerue) SRS [TeHCUOHHO
3a roguiaTta, saspplBawa Ha 31 gekemepy: 2021 T, OBB
QCUTYPRBaHE

13. ¥YnpaeneHue Ha puHaHcoBUTE pucKkoBe (NpoabarkeHne)

PUucK om RPOMAHG @ YEHAMA Ha AKKUY U 0A108€ 8 KONeKMUBHU UNBECMULUOHHY cXemu {Npogbamenme)

fipomana 8 yesama wa  Ethexm avpxy npomerume e
aRyUL HemHuUme aKmueu

2020 .

bopcoau uHdexcu; xun. ne.

¢ Eurostoxx 50

AEX

CAc40
. DAX

Eurostoxx 600
CFTSEMIB

_Markit iBoxx USD Liquid Investment Grade
MSClEmerging Europe

.. MSCl Emerging Markets
. MsCl China

| S&PS00

| Markit iBoxx USD Liquid Jnvestment Grade

. Bloomberg Barclays Euro Aggregate CorporateBond {1 5%i o137

JS% .0

s gssi

IBEX35

MSCI Japan

MSCIWorld

S% 1

_Bloomberg Barclays Euro Aggregate CorporateBond ~ § ~  -5%] R ¢ =74 B
DAX

(2

Eurostoxx50 i . 5% . (455)!
Eurostoxx600 o 5% _{129)

FISEMIB
1BEX 35

¢ MSClEmergingEurope L . 5% !
| MSC| Emerging Markets o % ) o)}
| MSCIChina ] . ) 5% ;

. ae)
_(1149):

,2 i ! |
O e e TR 1553
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Aeobposones nexscvorer dpong OB
APKHAOHEHMA (npoaemxeHue)
38 roAMHaTa, 3abpuiBawa Ha 31 gekemspy 2021 T

13. ¥npasneHune Ha pUHAHCOBUTE PHUCKOBE (NPOALAMEHKE)
Puck om npomaHd 8 KeHOMO HA GHYUL U ORA0BE 8 KONGRMUSHU UHEECMULUOHHU CXemu

fipomana 8 yesama Ha
aruuu

2020 r.

bopcosu uHdekcu:

el eHCHOHHO

OEB ocurypasaHe

Echexm gopxy npomenume 6
HEMHUME OKMUBU

Xl ne.

- AEX

Blgomberg Barclays Euro Aggregate Corporate Bond o

cAC40

POAX
¢ Eurostoxx50
| Eurostoxx600 o i

' Markit iBoxs USD Liquid Investment Grade

| IBEX35

. MSCiEmergingEurope
. _MSCI Emerging Markets

MsCchina

 MSCapan )
| MsCIWorld o ]
. S&P 500 o N

DSoFX -

AEX

. Bloomberg Barclays Euro Aggregate Corporate Bond [
< CAC40

;___E__!fr‘?_s_m?sx_ﬁﬂ__ o .
| Eurostow600 o

. MarkitiBoxx USD Liquid Investment Grade |

. MSCIEmergingEurope

MSClhapan
MsClword

; SBPS00
(SOFIX

3C! Emerglt

. g Markets
MsClChina

1,820
516
- - cm 0 g

.279]
1B

)]
)
(1,820)!
(516)

a2
)
e
5%
@.211);
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[lobposones nencnoned doxg 0BG
APHUAOHEHNS (rpogbnkerus)
33 rogMHaTa, 3aBbpilsaliia Ha 31 gexemepom 2021 .

el NeHCMOHHO

oss ocurypasaHe

13. ¥Ynpaeaenwe Ha pUHAHCOBUTE PUCKOBE (NpogbaMeHue)

Puck om npomsaHa 8 YeHama Ha aKyuu U 8A108€ 8 KOREKMUGHU UHGECMUUUOHHU CXemu

AHaANIBT Ha YYBCTBMTEAHOCTTA Ha UeHaTa Ha npUTexasaduTe OT GOHAA BKUMK, naaaaeHm B PenyBauka Bbarapua

€, KaKTO cNeppa:

flpomara e yenama

Edhexm anpxy

HO QKUY TPOMEHUME & HemHume

2021r. oKmusy
- Xun. ns.

;‘Auu,wn, n3aageHu 8 Penybanka Bbarapua ! +20% 2414
I R R LI TR L P dwn o aee  me——ee - ; S . [ E B - '.‘ . ‘4
e . e T20% (2,414
flpomana 8 yewama Echexkm awpxy

HO GRYUY  TPOMEHUIME 8 HEemKume

2021 r. axkmueu
Xtis1. A8,

AKUMM, M3gaaeHu B Penybanka Buarapus

2020r.

k0%

lpomana & yeHama
HO aKyuU

AKUMY, n3ganeHn B Penybanka Boarapua

2020,

flpomsana e yeHama
HE GrYUL

L% —

604
604}

Egrerm avpxy
npoMeHuIme 8 HemHume
axmusy
Xun, ns.

2,211
1)

Eherm svpay
npomMeHuUme e Hemrume
akmueu

Xun. !JB..
...553
. (553)

AHAnNM3LT NO-A0NY NOKA3Ba KOHLEHTPALMATA Ha PUCK MO MHAYCTPMM 33 nNpuTeskaBaHuTe oT PoHAa BbArapcku

aKuMm:

HUndycmpuu:

®uHaHCoB ceKTop

VHayCcTpranHy Komnaxuu

MoTpeGuTencky CTokM OT MupBa He

NoTpebuTenCKM AbArOTPalHM CTORM/ycayM

Matepuasn

3apaseonassane

TexHoorMN

Apymecrea Cue ceumantia nBecTAUMORHa e

Bpym

2021 2. 2020 2.
,,,,,,  855% . 762%

3210% . 3408%

525% L 666%

L 000%

Kbm 31.12.2021 1. v 31.12.2020 r. AND OBE He npuTekasa 4yKaecTpaHHA akumu.
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Nobposonen neHcuoHe dong OBB

NPUAOHEHWA {npogbmkeque) e MeHCUOHHO
32 fOAMHATA, 3aBbplsawa Ha 31 gekemsapm 2021 T. OEE
ocurypsaaHe

13. ¥npasneHue Ha ¢puHaHCOBUTE PUCKOBeE (NpogbaKeHne)
YnpasaeHue Ha pucKkoBeTe, cBbp3anu c COVID-19 naHgemuaTta

CrraacHo NOAUTUKMTE 3a ynpaBAeHKWe Ha puckosete Ha ,lTOK OBB” EAf], OpymecTsoTo cb3faae KpusnceH wab 3a
cnpasaHe ¢ edeKTMTe OT pasnpocTpaHedue wa COVID-19 Bupyca, Koitto wsroteu Mnad 3a cnpasaHe ¢
NOCNEACTBUATE U NPOABAKABAHE HA ALAHOCTTA HA KOMNAHMATA W YNPABAABAHWTE OT HEA NEHCUOHHUW POHA0BE.

B npoueca Ha U3roTesHe Ha nnaHa, Gelwe N3BbpILeHO MAEHTUDMLUPAHE 1 OUEHABEHE Ha NPUACKUMUTE PHUCKOBE
Ha basa Ha lpaBWAaTa 3a ynpasaeHUe Ha PUCKA W PUCKOBATA MATPKLA, BKAKNWTENHO YPE3 NPOBEKAAHE Ha CTpeC
TecTOBE, KaTo BAXa MNAHMPaHW ACNCTBMA 33 HAMANABAHE HA HUBOTO HA UBEHTUGULMPAHWUTE PUCKOBE.

OcHoBHUTE AeHCTBUA Ha KpuancHua wab Baxa HACOUEHW Kbm:
®  OrpaHWuaBaHe Ha PUCKOBETE 33 3APABETO W KMBOTA HA CAYKUTE/MTE, KAKTO U HA NaPTHEOPH U KAMEHTH
Ha KOMAaHMATA ¢ A0CTLNM B0 OPUCUTE HA KOMNAHMATE;
*  OrpasHuyaBaHe Ha PUCKOBE OT MPEKBCBAHE HA ASMHOCTTA MAW HAPYIaBaHE HA KPUTMYHKM NPOLECH, B
pe3yATat Ha eBeHTYANHO pasnpocTpaHeHe Ha COVID-19 cpep, cayuUTeNn Ha KOMNaHWATA;
* [loAKpena Ha TbLProBCKaTa CTPYKTYPa, BbB BPb3KAa C O4YaKBaH chaf Ha npogambuTe, rpeausBUKaH OT
EBEHTYaJIHW ABATOCPOYHU MEPKM 33 COLMANHO QUCTAHUWPaHE;
¢  KOHTpOA W ocurypseaHe Ha AOCTATbYHa AMKBMAHOCT 338 0be3dneyasaHe Ha MAALAHWA KbM KAWMEHTU M
NapTHLOPH.

ApyHecTBOTO CE CTPeMK KbM HAMAAABIHE HA MHBECTMLMOHHKWA PUCK Ha POHAE Ypes NoAabpHaHE Ha BUCOKO HUBO
Ha AvBepcUdUKALMA Ha NOPTGEANa NO NPy aKTMBM M CENEKLMA HA MHBECTULMOHHHUTE MHCTPYMEHTH M EMMTEHTH
33 NOCTUrAaHe Ha Bb3MOMHO HaM-fobpa oyaksBaHa B8BLIBPBLLLAEMOCT MPU MMHMMMIMPAHE H3 pPUCKA, CBBP3aH C
OTASNHWU KHMKE Ha AAAEH EMWTEHT MMM KAac akTUBU. JpyHecTBOTO CM NOCTaBA 3a Uen ,KoeduumenTta Ha Wapn”
npu ynpasnedue Ha aktmente Ha Ponga, fa Bvae cpen neTTe Haki-aoBpPU OT BCUMHW @HAMAOMMYHK MEHCMOHHM
$oHpOBe B CTpaHaTa.

flpes 2021 r. ¢$oOKyCcHMpaHM AeHCTBMA Ha [pymecTBoTO OfXa HACOMEHM KbM OrpaHWdaBaHe Ha edexiuTe oT
pasnpocTpaHeHneTo Ha COVID-19 ebpxy CTOMHOCTTa Ha CpeacTBaTa Ha OCMIYPEHWTE NAMU3. PLKOBOACTBOTO
cnefeule Ha exefHeBHa Basa PasBMTMETC Ha NA3apHTe W M3BbLPLWBALLE KOPEKLMM, NpK HeoBX0aUMOCT, B CBOUTE
MHBECTULMOHHKU pelleHWA. ANOKAUMATE Ha WHBECTMUWWTE Ha [pywecTBoTo W GOHOOBETEe NPETLPNAXA HAKOM
KOHKPETHW NpomeHu npes 2021 r. B Hayanoto Ha ropMyaTa 6Axa npueTH 3a ynotpeba nbpeuTe BaKCMHW CpeLLy
COVID-19, KOMTO NOMOTHAXa 32 0BNEKMABAHE Ha enuaeMmmonormysaTta obctaHoBKa. BakcMBMTe M NOCTENEHHOTO
HOpManu3npaHe Ha OBLLeCTBEHUA MUBOT, 3a8AHO C NPEANPUETHTE MEPKM 38 NOLNOMAraHE OT CTPAHA UEHTPaAHUTE
6aHKM K NpasuTeACTBaTa 40BEAOXA A0 GbP30 BL3CTAHOBABAHE Ha rNOGanHa WKOHOMMKA W PBCT Ha PUCKOBUTE
AKTUBW. JIpYECTEOTO YBEAUYM TETAOTO Ha akuuuTe B nopTdelinure Ha neHCcMoHHUTE GOHA0BE, KOETO MOMOTrHa 3a
MOCTHIHATaTa BMCOKa NOAOKUTENHA AOXOAHOCT Nped 2021 r.

BauarHue avpxy deliHocmma u ¢hunaHcosomo cocmonaHue Ha PoHoa

foxoaHocT Ha DoHaa

3a 31.12.2021 r. cToMHOCTTa HA eauH gan Ha “AMd OBB” e 2.09590 npu cpeaHa CTORHOCT HA €4WH AAA 3@ BCUYKK
L06poBoAHM NeHcMoHHK doHaoBe (MHaeke VOLIDEX) 2.01379. MocturHaTaTa goxogHoct ot , AN® OBB” 3a 2021 r.
@ NoNOMUTENHA B pasmep Ha 7.06%.

3a nocnepHwWTe 24 meceua rofMlHaTa A0XoAHOCT Ha fJobpoeoned MNeHcroHeHd ®oug OBE e 4.53% rogviHo 1 no
TO3W NEKasaTen JpyHecTBOTO 3aema TPETO MACTO CNPAMO NOCTUIHATA AOXOOHOCT OT OCTaHaAWTE MNEeHCMOHHM
$oHAOBE ONepUpaLLK B CTPaHaTa.

PUHAHCOBO CHCTOAHKWE Ha oHaa

CHOTHOLIEHKETO Ha NIMKBWAHKUTE CPEACcTBa U TEKYLWMTE 3aabmienvia Ha ,AMN® OBB” kbm 31.12.2021 r. e 343.48,
KOETO NOKa3sBa, Ye PoHABT pa3nonara © AOCTaTbMHO CPeacTsa Aa NOKPMe KPaTKOCPOYHUTE CHM 3aAb/EeHHA,

C ornen AbArocpOYHOCTTA HA OCMIYPABAHETO M A0BPOBOAHMA MY XapaKTep, OCHOBHA uen Ha ,AN® OBB” npu
YyNpaBAEHUETO Ha CPeACTBaTa Ha OCUIYPeHUTE NULA & peanHOTO MM HapacTBaHe JYpes NOCTMIAHE Ha SOXOAHOCT,
HAABMILABALLE UHDNALMATA B ObATOCPOUEH NAaH. [pyKecTBOTO peaAnsnpa ToBa Ypes pasymeH banaHc memay
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foBposoneH nencroneH dorg OB .

MPANIORERAS (npogbAmerine) R [TeHCHOMHG
338 rofHaTa, 3a6bpwealla #a 31 gekemspn 2021 r. OBB
ocurypsiBaHe

13. YnpaeneHue Ha duHaHcOBUTe pUcKOBe (NpoabANeHKe)

YnpaeneHwe Ha pUcKoBeTe, CBbp3aHu ¢ COVID-19 naHgemuaTa

PHCK ¥ AOXOAHOCT, KOETO OCHIYPABA ABANGCPOUHA CUIYPHOCT 338 BAOKEHHMATA Ha KAMEHTUTE Ha GoHADBETE,
Ansepcudmnraumata Ha nopTdeiiuTe Ha NeHCMOHHUTE POHACBE Nomara 3a 3bsAreaHe Ha CNaOBe, XaPAKTEPHK
33 Hall-PUCKOBWTE KNACOBE AKTUBW, KaTO NPEACTABAHETO HA NEHCUOHHMTE dboHpoBe npes 2021 r. e 3HAYUTEAHO
no-406p0 NPW TEsK aKTUBK, B CpaBHenve c 2020 r.

Bba ocHOBa Ha MHMUMUpaHWMTE OT PLKOBOACTBOTO AEHCTBMA, KAakTO 6AXa pasrnedaHu no-rope, Kakio M
NpeanpueTTe AbPKaEBHM MEPKM 33 MOANOMaraHe Ha 3acerHaTMTe CEKTOPM, He ce HabaAgasa KpMTMYHO
Bb3felicTane Ha pasnpoctpaHeHWero Ha COVID-19 supyca Bbpxy Powga, Heroeata geiiHocT, ¢MHaHCOBO
CbCTORHMWE M PE3YATATM.

14. WHBECTUUMK NO CAPABEAAUBA CTOMHOCT NO KATEFOPUU

TabnuuaTta no-gony NOKassa CnpasBeAAMBITE CTONHOCTM Ha GUHAHCOBMTE aKTUEM W GUHAHCOBUTE NACHBM, OTUUTAHMU NO
cnpasejkBa CTOHHOCT B OTYETA 33 HETHMTE AKTHBM Ha PA3NONOMEHME Ha OCUIYPEHMTE AMLA. 3a BCUMKM ApYrH
$UHAHCOBN BKTMBM WM NACMBW, KOWUTO HE Ce OTYMTAT MO CMPaBeS/MBa CTORHOCT, PLKOBOACTBOTO Ha (GOHAA CYMTa, Ye
TAXHATA CpaBeamBa CTOWHOCT ce aobanxasa fo DanaHcoBaTa UM CTOMHOCT .

Obwa
Kbm 31 aekemepn 2021 r. cnpaseaavea
a xunadu nesa Mpraoenns Huso 1 Hupo 2 Huso3 croiiHoct

1
i

3

WHBeCTMUMM NO cpaBeanuBa | | Lo
. CTofiHoCT: L L

LIeHHM KHWKA, M3ZAAEHN AW | | P

NSRS U |

rapaHTMpann ot Penybnka
. _Bvarapun .81
Buarapcku KopnopatueHu ;
ofmwraum G492 4o 415
Yy aeCTPaHHW bpiKaBHK : Lo !
UyIKAECTPAHHN KOPNOPaTHBHU | Co !
| ueWnnkHia : 94 . 5175

E
; b
AKUMW U AANOBE B KONEKTUBHUW H
i
i
i

| WHBECTHUMOHHM OXEMH i 66,562
_fepueatuenu unctpymertn o 7.
06w dumHancosn aKTMBU o 182,613
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AoEposonan nexcuonen doxg Obb .

MPUNOKERNT (mpogenerme) el [TeHCHOHHO
3a rogWHaTa, 3aBbvpussas Ha 31 aekemspm 2021 T OEB
ocurypsasaHe

14. MHeecTMUMHK NO CNpaBeA/IMBa CTOMHOCT (NPOALAKEHWE)

0Obwa
Kbm 31 aexemepn 2020T. cnpasegnusa

: rapaHTMpaHu ot PenyBanka

. Aepusaruehm UHCTPYMEHTH

060 duMakcoBu akTuBN

cToinocT:

| obmraumm
¢ HYymAecTpaHHW ObPHaBHN
{ UGHHM KHWMA

| AKUMY W ARNOBE B KONEKTUBHK |
| VHBECTHUMOHHM Cremn

B XWAAA4M N€Ba Npunoxerna Huso 1 Hueo 2 Hueo3 cTOMHOCT
WHeecTMUMM MO CnpaBegnea — -

LieHHU KHWMA, M3434eHM MAK

Bwarapua

o i
I L2547
Bb/IrapcKh KOpNopaTMBHMU i

Yy:#AeCTpaHHKU KOPNOPaTMBHM : : ; P :
UEHHK KHKA

95 - :ossgag. .0 G4 . 56462
1w Lz S ¥
ot70a28 0 L1 614 | 170,742

PaeHenue #a cnpasedausume cmoiiHocmy om Huso 3

CnegHata 7abnvua npepcTaBA pPaBHEHWE HAa ABMMEHWMETO OT HAYafHOTO Cana0 A0 KPanHOTO cango Ha

CNpaBeAsMBUTE CTOMHOCTM OT HMBo 3.

Huao 3 Cnpasednusa

B xun. nesa cmodiHocm

Canpo wa 1 anyapn 2020 B . - 3|

Mpoaann e as0)

HeTHo n3meneHue B CNpase4nBaTa CTOMHOCT (Hepeanusnpano) .

Tparcdep 8 Huso 1 . (207)

Cango Ha 31 pexemspu2020

Cangonalnawyapu 2021

Mowkynks
Mposambn

HeTHo namerenve B cnpaseg/IuBata CTORHOCT (Hepeannsuparo)
I

Tpavchepornusolshmeo3

Cangonal3lpexemepn2021 =~~~

I
i

614 .

TpaHcdepsT oT HMBO 1 KM HMBO 3, ce AbMKM Ha TOBA, Ye Khm 31.12.2021 r He @ MAN0A3IBAHA LLEHATA OT aKTHUBEH

nasap, Ha MpUTeKaBaHW ELAraPCKK KKK, 338 KOWUTO Kbm 31.12.2020 . ca NPUAOKEHW KOTUPAHK LEHU.
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HobBposonen neHcrored dokxg OBE

NPHUAOMHEHWA {npogbakeHnea) Sl [eHCHOHHO
3a roguHaTa, 2aBbRUBawa Ha 31 gekemspn 2021 1. OBE
OCHf’ypﬂBaHE

15. PUHAHCOBUTE UHCTPYMEHTH, KOWTO He Ce OLEHABAT NO CNPaBeaAnBa cToiMHOCT

H H

i P :
DUHANCOBH AKTUBM, OTUMTAHN | ;
2020

Bxunnesa
_eKBMBAaNeHTH : 7 P

_MHBRECTMHMKM

10 aMOPTH3MPAHA CTOHHOCT i Npunowenna |

NapuuHK CPeACTEE M NapUHHH

(2187 -

BaemaHuA, cBLP3aHM €

Obuwo

16. CuLOUTHA cnen Kpas Ha OTYETHUA Nepuop,

BoeHeH KOHDAMKT mexay Pycus v YkpaiiHa

Ha 24 despyapw 2022r. Pycus MHWLMMPA BOEHHW SAEHCTBMA B YKPailHa, KOUTO NPOALANKABAT M M KbM AAaTaTa Ha
M3gasaHe Ha TO3W PUHAHCOB OT4eT. B pesynTar Ha TOBa Bogewwute GUHAHCOBM Nasapu Mo CBeTa M3nuTBaT
cuIpeceHns, a npobnemuTe C BEPUIWTE HA AOCTaBKa, MOPOAeHW OT nakgemuata COVID-19, ce ouakea
AOMLAHWUTEAHO A3 €& YCAOMHAT Olle NoBeYe BCNeACTBME HA TO3M KOHGMUKT Ha TepuTopuAaTa Ha YkpakHa. Ha
PyckaTa depepauus ce Hanarat BCe NO-LWMPOKKM MKOHOMUWUMECKM CaHKUMK OT CTpaHa Ha EBponeiickua cbios, CALL,
BenukoBputaHua, KaHasaa, ABCTpanwA, ANOHKMA M ApYrM ObPHEBEM M TOBa A0BEAS A0 CbLUECTBEHa npomaHa B
CBETOBHATA reonQAMTMYECKa 0BCTaHOBKA. BoeHHMAT KOHdJﬂMHT W HANOHMEHHUTE CAHKLUWK CE OTPasnxa KaKTO BbPXY
CBETOBHATA MKOHOMMKKA, TakKa WU BbpXy dJHHaHCOBHTe nasapy - KaTo Hanpumep barcTeo oT PUCKOBKM aKTWEW Ha
brHAHCOBMTE Na3apK, PhCT B LEHWUTE HA CYPOBMHWTE M rOpWBaTa M A0 W30AaUMA Ha pycKaTa MKoHoMMKa. Ha donxa
Ha HEACHWA N3XoAa OT I(OHd)J’lMKTa, NOBULLEHWUETO HA UEHWTE LWe NOoAAbpKa NO-BMCOKO paBHULETO Ha ldHCbJ"IaLI,MRTa
W LEe OKasBa HEraTMBHO BAMAHWE BLPXY J0BEPWETC HA noTpeburenuTe W pasBMTHETO Ha OusHeca. LieHwWTe Ha
EBPONEHCKATE aKLMKM, U NO-KCHKPETHO Ha Tesw oT UenTpanHa w WaTouda EBpona, HaBAA30Xa B TEPWUTOPMA Ha
KOPeKUuMA, A0KaTo nasapuie Ha akuWW B CTPaHMTE (M3BLH TEPUTOPMATa HA BOEBHHMA KOH(AMKT), KOWMTO M3HACAT
CYPOBMHU Ce 3a4bpHaxa Ha BUCOKK HMBA.

B pesynTaTr Ha HeCUrypHOCTTa CbNbTCTRAWE BOMHATE B YKpailHa M BAMAHWMETO Ha CaHKLKWWTE BbpXy Ma3apute Ha
eHepruiiHK pecypcu W riobanHata duHaHcoBa cTabWAHOCT, Ce O4aKBa NOBMILEHa BOMATUAHOCT Ha GUHAHCOBWTE
nasapu. B AonbAHEHME, PUCKLT OF €Naa B MKOHOMMYECKaTa aKTMBHOCT B PE3YNTAT OT NPEKBCBAHMA HA AOCTABKWUTE
Ha ropuea 1 ras Kbm EBpona, ocTasa BUCOK.

PLKOBOACTBOTO HA APYHKECTBOTO @ ONpefenuno ToBa cbBMTME KaTo HEeKOPWMIMPatus No cMucbAa Ha MCCIO0.
Nopagu ToBa HAMA OT4eTeHW ederTH B HacToAWMA drHAHCOB oTueT 3a 2021 1.

B3aumaitki B NpeaBMa BCUUKK Te3n GakTopn, B NoOCAeaHnTe cegpvum [lpysecTBoTo Habaoaasa U NpaBM TEXYWO
aHANM3M U OUEHKU Ha BB3MOMHUN NOCASAMLN U edekTH OT KOHDNMKTA 33 APYHKECTBOTO, HEroeaTa AeMHOCT, akTUBY
W NepcnexkTyen. 3a ueaTa npeanpuema gelcTems & CnegHUTe OCHOBHW HanpaBAeHWA:

1. flpomAHa B MHBECTULUMOHHATAE CTPATErWA ¢ UE/l HAMAAABAHE Ha EKCNOSMUMATE KbM PUCKOBM KTHMBM M KbM
PEFMOHM, KOWUTO €a Hal-4YBCTBUTEAHO 3acerHaTK OT KOHPNUKTA mMexay Pycua 1 YKpaiiHa.

2. ExefHEeBEH MOHMTOPMWHT Ha NasapuTe U OLUEHKa Ha HeoBXoAWMOCTTa OT NPOMEHW B ANOKALMATA HA aKTUBMTE C
Len orpaHuWyasaHe Ha edeKkTUTE OT BOEHHMA KOHMUKT BbLPXY CTOMHOCTTA HAa CPeACTBATAa Ha OCHMIYPEeHWTE
nuua/neHcuoHepuTe.

3. ¥BenuuyaBaHe Ha YeCcToTa Ha NPOBeHAaHe Ha cpellMTe Ha KoOMWTETa No aKTUBK M MAcHUBM C LieN CBOEBPEMEHHO
uaeHTUGULMPaAHE Ha BCWYKM HOBOBL3HMKBAWM PUCKOBE WM CUHXPOHM3WpPaHe Ha npegnpuemaHuTe OeMCTBWR C
noauTukute Ha KBC Group.

B KpaTHOCPOYEH NjaH OLEHKATa Ha PLKOBOACTBOTO €, 4& AOKONKGTO APYMEeCTBOTO He MoAfbpiKa TeCHW
MKOHOMMUYECKM BPBIKM M MHBECTULMM, CBBP3IAHU ¢ Pycua M YKpaliHa, HAMa HaAWULe npeku ehexT U CEPMO3HO
3aCErHaTH EKCNO3ULMK, OCBEH eQeKTUTE OT 0BLWMA Cnaa Ha GUHAHCOBKTE Nasapu.
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AoBposonad nercwoner dona OBE .

ITPUROKEHWSA {(npogemueHue) e [eHCUORHO
33 roA®HaTa, 3asbpwsalta Ha 31 gekemanum 2021 . OBB
ocurypasave

16. CubuTHa cnep Kpas Ha oTueTHUs nepuog, (npoabnkeume)

BoeHeH koHANKT mexay Pycua u Ykpalina (npogbnmenne)

Pa3snTHeTO M M3XOABT Ha KOHBAWKTA HE MOFAT A3 C& NPEABMAAT KbM HACTOALLMA MOMEHT, AOKO/AKOTO TOM Bre oLe
€ B PaHEH eTan, C MHOMECTBO HECUIYPHOCTH, it @ MHOTO TPYAHO Aa 6BAAT NPOrHOSVPaHU HETOBUTE SbAMGCPOHHM
eeKTH KaKTo BbPXy rN0BaNHOTO MKOHOMUYECKO W COUMAAHO pa3BuTue Ha EBpONeiicKKA Cbio3 M CBETa KaTo LANO,
TaKa U B YacTHOCT Ha Benrapusa n doHga.

Kbm To31 MOMEHT, PbROBOACTBOTO CYMTA 33 MOAXOAALL NPUHUMILT Ha AeMCTBa LD NPeANPUATHE NPU U3TOTBAHETO
Ha HacTOAWWMA PUHAHCOB OT4eT. Bb3 OCHOBA Ha WHULUMWPAHWTE OT PHLROBOACTBOTO AEMCTBMA, He ce OYaKsa
KPWTHYHO Bb3AEWCTBME Ha BOEHHWA KOHGAMKT Bbpxy KomnaHwATa, HellHaTa AeiHOCT, PMHAHCOBO ChCTOAHME U
pesyntaTu.

Hama apyrv aHaunmu cLOUTUA crea pataTa Ha 6afaHca, KOMTO MMaT edeKT Bbpxy GUHAHCOBMTE oTHeTH Kbm 31
Aexemepn 2021 r.
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