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OMTIAL 3A [EHMETO HA 10F EH MEHCUOHEH #0 KE - CUNIA* nPE3 2020 rom.

A. OCWFYPUTENHA [EWHOCT

OBusuAT Bpoii Ha ocuryperuTe nuua ke 31.12.2020 rog. e 55 943, koeTo e ¢ 3 ALK noBEYE CNIPAMO
31.12.2019, xoraro ca 6unu 55 940. BpoaT Ha ocurypuTenHu napTuaK no rpynosw aorosopu e 45 754, a no
WHAWBMOYanHUTE gorosopu — 19 578,

Mpea roguHata HooocurypeHute nuua ca 1 790, kaTo no rpynosM AOTOBOpW Ca OTKPUTU 763
OCUrYpUTENHU NapTuau, a no MHoMBKOyanHu — 1 §13. Hooocurypeu npexebpnexu oT Apyru thoHaose ca 35
AYLLW, kaTo 22 AYWUIN Ca MPeXBbPNUNM BB (oHfa paGoToAaTenckk OCUrypUTENHA BHOCKK OT APYT NEHCUOHEH
thoHA, a 17 AyLUM — NAYHU BHOCKW,

CpeaHusT MeceyeH pasMep Ha MUYHUTE BHOCKM Npes rogvHata e 62.72 nB., a HAa BHOCKWTE OT
paboToaarten e 48.22 ng,

Ot HauanoTo Ha roguHata go 31.12.2020 rop. ca UannaTeHu eqHOKPaTHO cymu Ha 1 536 nuua, crep
NpugobusaHe Ha Npaso Ha neHcus, 1 Ha 1 618 ocurypeHu — Npenu HacTLNBaHS Ha CCUrYPUTEReH cnyyail.

495 pywm ca HanycHanu, KaTo ca NPpeXsLPNUNKU CPeACTEa B APYY (YOHAOBE, YNPEENABEHH OT APy
ApyxecTea. Ot 1x 88 ca no nuuHu sorosopu, a 481 — no paGoTonatencku.

BpoAT Ha neHcuoHepute KbM 31.12.2020 rop. e 90. CpeHUsT pasMep Ha UIMNALLGHUTE MECEYHM
nexcun 3a 2020 r. e 153.01 n..

N:Elo MOKA3ATEN BPOI
1. | OCUrYPEHK NWLLA KbM 31.12.2020 rof. 55 943
1.1, | OIN ¢ IYHW BHOCKMA — AKTUBHU 6842
1.2. | OI C NIMHX BROCKM - CTIPAHO MNALLAHE 12736
1.3. | ON C PABOTOZATENCKN BHOCKA — AKTUBHM 7616
1.4. | O C PABOTORATENCKY BHOCKW - CMIPAHO MNALLAHE 38138
2. | HOBOOCWIYPEHU NULA 1790
2.1, | Hosu OI1 ¢ NUYHM BHOCKK 1513
2.2. | Hosw Ol ¢ PABOTOAATENCKY BHOCKM 763
3. | MPEXBBPNEHN OCHIYPEHM NKLIA OT OPYI ®OHJ 35
3.1. | [PEXBLPAEHM C NAYHA BHOCKA 17
3.2. | NPEXBLPNEHU C PABOTOAATENCKM BHOCKM 22
4. | NMEHCHOHEPU KbM 31.12.2020 rop. I 90
5. | ENHOKPATHO H3NNATEHW NPU HACTBIMUA OCKIYPUTEREH CIYYAN 1536
6. | OCHrYPEHM NULA NPEACPOMHO U3TErNMAN CYMU 1618
7. | TIPEXBBLPNEHM B iPYI1 ®OHAOBE 495
7.1. | NPEXBLPIIEHM C NUYH BHOCKM 88
7.2. | NPEXBLPAEHW C PABOTOAATENCKM BHOCKMA 481
Neno
PEN MOKA3ATEN ne.
1. | CPEOEH MECEYEH PASMEP HA NIWMHA BHOCKA 62.72
2. | CPEREH MECEYEH PA3MEP HA PABOTOJATENCKA BHOCKA 48.22
3. | CPEAEH MECEYEH PA3MEP HA W3MNALAHUTE NEHCUU 163.01
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3A YTIPABMEHUET OEPOBONEH MEH EH 90 K5- A" nPE3 2020 rog,

B. ®WHAHCOBA U UHBECTULIMOHHA J1EAHOCT

l.  ®UHAHCOBM PE3YNTATM OT IEAHOCTTA HA GOH[IA.

KM 31.12.2020 rop. nocTbnneHusiTa BbB GoHAa ca B pasmep Ha 11 842 xun. ne. O ax 7 939 xun.
I1B. Ca NOCTBNNEHUA OT QCUTypPUTENHU BHOCKW. OT Apyrv neHcuoHHM thoHaoBe ca nomyyenu 162 xun. ns., a
NOTIOKUTENHWUA JOXOA OT MHBECTUPAHE Ha CpeacTBa Ha NeHCHoHHUR GoHg e 3 741 xun, n.. Mpes roguHara ca
MannaTeHu: neHcuu B pasmep Ha 122 xun, ne., Ha OcUrypeHu nuua npuaobunk npaso Ha neHcus — 4 540 xun.
MB., Ha HacneAHNLM Ha NoYWHANM OCUTYPeHH NLia - 293 Xun. NB., 8 UsTerneHuTe CPeACTBA OT OCUIYPeHM NuLia
rpeaw npupobueate npaso Ha neHcus ca B pasmep Ha 1 400 xvn, nB. MpexBbpReHUTe CPEACTBA KbM APYU
dhoHzose ca 2 418 xun. niB.. HauucneHuTe TakcH ¥ YAPLXKI 3a [IpywecTeoTO ca B 061y pasmep Ha 534 xun.
nB., OT TAX: 179 Xun, NnB. YAPEHKKM OT OCUrYPUTENHWU BHOCKW, 337 XWN. NB. UHBECTULIMOHHE TaKCE, 8 Xun. MB.
BCTbNMTENHa Takca U 10 xun. nB. Apyru Takcu. CTORHOCTTA Ha HEeTHWTe aKkTUBM KbM 31.12.2020 rop, e 96 476
xun, ne. YeenudeHueto cnpamo 2019 roa. e 2 410 xun. ne. uru 2,56 %,

JIVHAMUKA B HETHATA CTOMHOCT HA AKTUBUTE HA (DOHJIA

ane
Na
ne HaunenonanKe Cpadm,
pea 2020 2019
Cyman
1| HerHK BxTHBM B HAYANOTO Ha NepHOAA 94,066 | 87,148 6918
I | Yeenuyeunn 11,842 | 13,070
1 | Motrsnnewss o OGUrYpUTENHM BHOCKH 763 | 888t
2 | MMpexsuLpneHd CPeCTEA OT ARYMH NBHCHCHHH (oHI0Be 162 126 3
3 CpeAcyea Ha niya BLI0GHOBHNM CCUTYPRBAHETD o B YTID 0 0 [ 0
NG pexaa Ha un. 1248 o1 KCO
4 | Jloxon o #HBECTHPEHE HA CpajcTEa 3 4,253 E
5 | [pymH yeemwieHHA 0 0
0 | Hasanewwn A% | 52| .o
1 | Mannerexu neHcHmn 12 107 |
MannaTenu cpaacTea BHOKPETHO KM PEICDOMBHO HE 4,540 3,680
| OcHrypaHM nHUR, NPHACGHNK NPEED Ha NBHOKA !
3 | VAsTetness cpeycTEa OT DCHUYPEHH Miua 1,400 1,269
4 | VannaTeHu cpejcTea Ha HBCNBIHALM 283 i
§ | MNpexsnpnexy CPBACTEA HA PyTH NEHCHOHHM (hoHZOBE 2418 83
§ | Cpancreasa gupwasHus Giomxet 125 114
T | Mpexaupnety cpeACTEa KM NBHCMOHHKA pasaps 0 0 0
B | Vannarenu Tasck Ha ApymecTROTD, B T, 534 608 72
- YAFL¥IH OT OCHEYDHTBNKA BHOCKH 178 n 2
= HHBECTWLHOHHE TRKC 37 383 48
= BCTLNWTENHE TEICE 8 12 ]
— .
= AP TEKCH 10 10 L
IV | HoTHw BKTHBM B KPR HA NapHDaR 96,476 | 94,068 2410
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SA YTPABJIEHUETO HA HIOEPORBOQINEH NEHCUOHEH ¢OH B- A“ nPE3 2020 ron.

Il. WHBECTUPAHE HA CPEICTBATA

Mpea 2020 rop. craHaxme CBUABETENM HA OCHOBHOTO CHOWTME, KOBTO NORMMA HA CBBTOBHUTE
KBnUTanoBM nasapu — rnobankata nagemus ot Covid-19. MaHaemuATa 3anoyHa cBOSTO passwTUe OT
Kuraiickua rpag YxaH v B Kpan Ha (heBpyapu W HavanoTe Ha Mecel MapT ce npeHece Ha Eaponeiickus
KOHTUHeHT. MocneasanuTe cubUTHA B EBpona, KaTo 3aTBAPRHETO Ha NPOMULLNEHW NPEATIPUATUA, MArasuHH U
TbProBCKM LIEHTROBE, XOTENH, NPEXPATABAHETO Ha NONETH, 38TBEPAHETO Ha MPaHNLM W T.H, UMaXa ChLUSCTEEHD
3Ha4eHWs 38 XUBOTa Ha xopaTa, 3a (MHaHCOBUTE Na3apy roaMHaTa ChILD MPEMUHE UILANO NOJ 3HaKE Ha Taau
rnobanka nasaemms. OcseH Toea obade uMalue W Apyri CuBUTUA, KOUTO OKkasaxa BNMSHHME Ha KanWTaNoBUTe
nasapu, KaTo:

v TpogbnxaBawoTo WMKOHOMUYECKD MpoTUBOnOCTABAHE Mexay CALL u Kuvail, MUTHWeckaTa
nonutuka Ha CALLl, cnpsiMO HAKOWK OT OCHOBHWTE CYM TLPrOBCKW MAPTHEOPM - NPES MbpBaTa MONOBWHE Ha
roguHata Thproeckata BoHa Mexay CALL u Kutail npogsnm.

v" MNapwdHara nonutuka Ha PefepanHus peagpe u EsponeiickaTa LieHTpanHa BaHka , Kakto M
MPeANPUETUTE USELHPEAHW AGUCTEUA W CECUTENHW NPOrpaMil BB Bpbaka ¢ nakaemuaTa ot Covid-19 - npes
2020 rop. enepanHusT peseps Ha CALL B2 NbTU NOHUKK OCHOBHIA CU NUXBEH NPOLIEHT, MsPBUA MLT ¢ 50
BaaucHu nyrkra, & BTOpUA cbe 100 BasuchHu nyHkTa. B Kpass Ha roauHaTa NvXeaTa € B Auanasoxa 0.00% -
0.25%. Eeponeiickata LienTpanHa BaHka He NPOMEHM Npes LsnaTa rofuHa fMXBAETa NpU KOSTO ThProBCKUTE
Batku AenoaupaT cpezicTBaTa CH NPU Hest Ha - 50 Gasucki nykkTa. Chiuo Taka Esponeiickata LienTpanta Bakka
MPOALITKU NporpamaTa no M3KYMyBAHETO Ha ObpXABEH W KOPMOPATMREH OBLNT U NOAKbMKAHe Ha BUCOKA
NINKBUABHOCT B GaHKOBATA CUCTEMA..

v" TperogopuTe 3a uanu3aHeTo Ha BenwukoBputaHun oT EBponefickvs cbio3 U nocTWraHe Ha
cnopasymeHue 3a NapameTpuTe Ha cAenkara.

v" PaapaboTiuTe Ha BakcHHW NpoTuB Bupyca SARS Cov-2

B EBpona uxaekcuTe Ha KanutanoeuTe razapi otbenssaxa npefMHo cnaziops npes 2020 rog,.

B ABcTpus ocHoBHUAT uHaske ATX-Austria e ¢uc cnag ot 12.76%.

Bve BenukobpuTanun soaeLaT uHaeke FTSE 100 - UK npuknioun ronvHata Ha Husa ot 6 460.52
nyHKkTa unu cnap, ot 14.34%.

B FepmarnA sogewwaT uraekc DAX - 30 npuknioun rogvHaTa Ha Hiea ot 13 718.78 nyHkra unu ¢ pueT
oT 3.55%.

Bbe ®paHuma ocHosHuAT MHaekc CAC - 40 oTuete cnag ot 7.14% W 3aBBLpLLM rofguHaTa Ha HUBO OT 5
551.41 nyHkra.

B Benrus ocHosHUAT uraexc: BEL - 20 oruere cnag ot 8,46% u saBbplLM roAuHaTa Ha Hueo ot 3 621,28
MyHKTa.

B XonaHaua ocHOBHUAT uHAeKe AEX - 25 otveTe preT ot 3.31% W 9aBbpLLM FOAKHETA HE HUBO OT
624.81 nyukTa.

WHpekcwT Euro STOXX50, Bknioysall netaeceTTe KOMNakuv ,CiHK Yvnose” B Eapona otuyeTe cnag ot
5.14% v 3aaBbPLUM roguHaTa Ha HYBO oT 3 552.64 NyHkTa.

BonemMTe naekck B CALL oTueToxa nosuweHus, kato S&P 500 3apbplu roguHara ¢ puet ot 16.26%
npu Kueo 3 756.07 nywHxra. B cbiuuA TpeHa ce asikelue 1 sogelumaT DJIA, kaTo gocTvrHa HuBo o 30 606.48

MyHKTa Wit yBenudeHue ot 7.25% cnpamo npepxoanara 2019 r. TexxonordHuaT uHaeke NASDAQ otvete
pBeT oT 43.64%, pocTuraikv 12 888,28 nyHkTa.

B Bunrapun niaekcute SOFIX, BGBX40 u BG TR 30 oTuetoxa cnag che choTBeTHO 21.23% |, 9.34%
n 3.31%. MosuLenre otieTe uHgekewT BG REIT ¢ pwer ot 5.89%.
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OHNAL 3A YTIPABNEHWETO HA J1OFP EH MEHCWOHEH ©OH - CUNA" npea 2020 ron,

UHpaEKCKH: Brnrarus, Espona u CALL

[ Winene 31.12.2020 31.12.2018 i i Hamererue (%)
SOFIX 447.53 | 568.14 -21.23%
BGBX 40 101.38 | 111.83 2%
BG REIT | 137.68 | 130.08| 5.80%
| BGTR30 49817 516.26 | -3.31%
| FTSE 100 UK 6.460.52 | 7.642.44 14.34%
| DAX - Germany 13.718.78| 13.249.01 3.556%
| CAC 40- France =il 65661.41 5.078.06 -7.14%
| ATX-Austria ] 278044 | 3186.94 | -12.76% |
| AEX-Amsterdam _ [ 624.61 604.58 | 3.31%
Euro STOXX50 Pr il 3 552.64 3745.15 5.14%
"BEL 20 - Bekyium == 3621.28 3955.83 -8.48%
| DJIA - USA [ 30.606.48 28 538.44  7.25%
'SP 500 - USA i 3756.07 | 3230.78 16.26%
| NASDAQ - USA | 12.886.28 | 8972.60 43.64%

Obwarta nasapHa KkanuTanu3alus Ha Gbirapckus kanuTanos nasap B kpas Ha 2020 rog. oTGenssaa
preT cue 1.61% A0 28,3 Mnpa. ne., cnpsaMo npesxofHaTa roauHa. BpOAT Ha caenKkuTe Ha perynupaH nasap 3a
WaMKHHanata rogvHa e 61 173 u ovGensasa preT ot 43% cnpamo 2019 r. Ha 397 mnk. ne. 5banUsa 06opoThT
Ha BB, kaTo ToBa € cbe 32% noeeue Ha roguilHa Hasa.

MA3APHA KANHTANUSALMA (11B.)

OcHoRer naiap i ArteMppy 2020 HexemBpy 2018 | MasenoHwo ()
CermenT ax: iuM Premium | 1.320.408 818 | 1,768 413438 -26.00%
CemeHT ax. vy Standard — 6671868128 8314927203 5.85%
CermeHT 38 /i[iy+=CTBa ChbC CNEe-11BNHA WHBECTH.1OHHA 1121 783 336 674 786 013 129 -0.34%
L AnTepHaTueeH nasap [ | B
CerMenT a- L1 — — 18041683666 16590657 187.70 2.43%
CerMenT 3a 11y #ECT8a Che CNeLi:THA MHBECTV MOHHA |57 528 111.054 416 525 845.38 26.79%
OBLUO: 28,354 508,237 27.904,636.803 | 1.61%

Mpea 2020 roa. npu MHBECTMPaHETO Ha cpeacTara Ha PoHaa, YCUNUATA HU BAXa HACOMEHM KbM
MOCTUrEHETO Ha ONTUMANHO PEBHWLLE HA AOXOAHOCT OT aKTMBUTE, NPY MMHUMANHA A0 CPELHE CTENeH Ha PucK,
Mpu wHBECTMpaHETO M cboGpasHo MHBEeCTUUMOHHATA nonuTike Ha PoHga Ce OTYMTAle NOBWLIEHETA
BONATUIHOCT Ha MeXayHapoAHUTE KarMTanoBK Nasapy, CEbLP3IaHE C pasBUTUETO Ha rmobarnHaTa NaHaeMus ot
Covid-18, napuynara nonuTuka Ha Eponefickara LisHtpanta Bakka 1 Gegepantua Pesepe Ha CALL, kaiTo u
MOMUTAYECKUs PUCK, CBBPaaH C BpekanT U criopasyMeHUeTo sa M3nuaaHe Ka BenukoGputanus ot EBponeiickua
Chi03. B TBPCEHETO Ha MHBECTULMOHHU BBIMOXHOCTU C8 PLKOBOAEXMS OT NPUHLMNUTe, sanerkany B Koaekea
38 COUMAnHO OCWrypABaHe, a WMEHHO HafAeMDHOCY, NMKBMAHOCT, HAOXOAHOCT W  AueepcudukaLys,
WHBecTULMTe Bxa HACOUBHM KaKTO KbM LIEHHA KHUKE ThPryBaHW He MEXAYHBPOAHUTE Nasapy, Taka v KbM
LIgHHYW KHYOK& Ha GLnrapckua KanuTarnos nasap, caenku ¢ ALK, emutupanu ot MuHucTepcTso Ha duHaHcuTe,
AbpHaBK UneHku Ha EBpONedckM cbi03, Anpiapy nocoMeHy B HapeaBa Ha KOMUCHATE M LieHTpanHuTe UM
BaHku.

Mpes 2020 rop. BHB nposepe cepem aykumoHa Ha crepnute gev: 13.01.2020, 27.01.2020,
10.02.2020, 24.02.2020, 06.04.2020, 13.04.2020 u 27.04.2020 ros. Eewe emutupaHa emmucus Ne
BG2030020114/15.01.2020 (neT roauHM NUXBOHOCHM CHKPOBMULLHW oBnuraLmm) ¢ nagex 15.01.2025 rog,

B kpas Ha 2020 roa. aemsT B [ILIK M SHNrOBY LIEHHN KHUKA, M3ALEHW N FTAPAHTUPAHM OT JbPXABK
YAEHKW, AbPXKABM NOCO4SHU B Hapeaba Ha KomuenaTa v LieHTparniuTe UM Saxku, oT ELE i EVE e B pasmep
Ha 29,92% ot akTueuTe Ha PoHpa.
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Mpes ropuHata Hsma cKNIOYEHW COBNKM C KopropaTWHKM obnuraumuu. WHeecTUumute o6iio B
KOPMOPATUBHIA OBNArALIA, eMUTUPaHM KaKTo OT SLNrapcki, Taka W OT YyxaM eMUTEHTU ca B pasMep Ha 7,35%

3A YTIP,

OT aKTUBUTE-Ha PoHna.

Mpea 2020 rog. hoHAOBETE CB BLANON3BaXa U ThPryBaxa C MbpBOKNacku Eaponeficky u AMepUKaHCKM
akuv ¢ Aobpa AMBMAEHTHA KOXOAHOCT Ha KOMNaHWW oT MepManus, GpaHuma, Benrus, Lseliyapus u CALL,
kato Bayer AG, BNP Paribas, Coca-Cola INC, Danone, Nestle SA, Ontex Group, Total SA u apyru. lemst 8
AKLIMM — 6BIrapcku 1 HywaecTpaHHi, BRIIYUTENHO aKUMK Ha APYKECTBA ChC CReLManHa KHBECTULIMOHHA Lien

EHWETO HA LOBPOBOSEH NEHCUOHEH ©0 KE - CUMA" nPe3 2020 ron.

KbM Kpas Ha OTYeTHUA NepuUog No goHaose e B paaMep Ha 42,56%, oT akTUEuTe Ha DoHaa.
Aentt Ha KUC, BrniowuTento vyxau e B pasmep Ha 4,64% o aktueuTe Ha PoHga.

KoM wpas Ha 2020 rog. wHBECTHUMUTE B HEJBUXAMM UMOTU ca B pasmep Ha 2,99% oT aKTMBMTE Ha

doHpa.

I'Ipea roavHara He ca NpaBeHu MHBECTULIWA B BAHKOB EMCSTU.

OtHocuTeneH AAN Ha akTusuTe (xun. Nn..)

. ane
HaumeHoRaHMe Ha axTHRY w2 2019 Paamkng
Cyma % Cyma| % | Cyma | i
1 | LloMHu KHiRa H3nansHH WNY rapanTHPEHM OT JLpAABATA | 466 048| 1,206 .28 0| |
2 | Axunn 32670 3375|28439| 3021 4231| 354
3 | Axunw M aanose He KUC 4496 464| 4400 4T 6
4 | Kopnopatueru ofnuraumu 4,462 ' 4.61 _4.841 5.14
5 | BaHKORM AeNO3UTH 0 0.00 0| 000/ o 0.00
6 | MusecTiumn s uywSwa 30,688 | 409943936 a6
LIK WapgaeHM W TEPaHTUPEHK OT Jh{ERM 4IBHKH, LIEHTPANHUTS
6.1 En;‘ Eﬁanuu, Obpwany nocoueHu B Hapepaba He KOH, ot EL| winu | 28,497 | 2943 | 35625 37.84
62 |Awwm 853 881| 5507, 585| 3024 296
8.3 | Ayt u gsinose Ha KHIC | o] oo of e o 000
6.4 | Kopnoparuenu afnuraumm 1 2.658. 275| 2804| 298
7 | MuBecTugHoHHM MMoTH 2805 299| 2770 284| 125 o005
R _Bsoumun 5.683_ _ 587 | 4,537 4.62| 1,146 1,05
9 | Mapuyuu cpecTEA NO PAINNALATONHA CMETHM 8.458' 6.67 | 3917 4.16 _ 253 25
Oy a 96,814 | 100.00 | 94,136 100.00 2.6i|— 0.00
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3A YIIPABEHWETO HA HOBPOBOMEH NEHCWMOHEH $0 - A" nPE3 2020 ron.

l. PA3NPELENEHUE HA AKTUBWTE

I'Ipea OTYETHUA NEpPUOA NPU MHBECTUpaHeTO Ha cpeacTeata Ha PoHAa u ynpasneH1eTo Ha

nopTeheiiniTe NPOALMKMXME CTPUKTHO fia clia3Bame HOPMATUBHWTE MauCKBaHUSTa Ha KogeKca 3a coluanHo
QCUrypsiBaHe.

Pasnpepnenexue Ha aktuemre B [{1® KM 31.12.2020 roguHa

B BaHkoBu fencavTy

B Kopnoperuenu obnuraiun

O Ay v ganoea Ha KUC — - O WreecTityuu B vyxGuna

o Aawm
—— 8 AHBeCTULMOHHI HMOTH

B L{gHHu kHiKa HananeHuk uni

FEpaHTYPaHM OT JLpXEBaTa O Bssmenun

O MapwiHi cpepcTaa no
PA3NNALIATENHA CMETIA

IV. [OXOZHOCT HA AKTUBHTE

floxogHocTTa OT ynpaBneHMe Ha akTWBuUTe Ha PoHaa 3a neT roauweH nepkog 2016 - 2020 rog. Ha
roaMwHa basa e cnegqara:

i ®OH] 2016 ' 2017 2018 2019 | 2020
' [IOBPOBOJIEH N | 4.89% 7.25% 0.16% 4.63% 3.38%

AOBPOBONEH NEHCUOHEH $OHA ,LIKB-CUNA"

8.00%

7.25%
7.00% -

6.00% -
5.00% - 4.89% 4.63%

4.00% -

3.38%

3.00% -

2.00% -

1.00%
0.16%

0.00% - . —=--
2016 2017 2018 2019 2020
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3A YOPABNEHUET! OBPOBONEH NEHCWOHEH @ KE - CUNA" nPE3 2020 ron,

B. OCHOBHWUPUCKOBE 3A ®OHA

OcHoaHuTe guHaHCOBM puckoBe B AeliHocTTa Apea 2020 . Gxa PUCKOBETE CBLP3aHY C HUHAHCOBMTE
UHCTPYMEHTU B KOUTO WHBECTWpaMe akTMBUTe Ha DoHpa. Bewdku Te B BAxa nosnuAHMR oT wabyxHanata
ceaTosHa naxaemmua ot COVID, Kato TakmBa MoraT g 6L2aT nocousHU:

- Na3apeH puCK- NpeAcTaBNABA PUCKLT OT MOBWLIABEHE UNU HaMansBaHe Ha TAXHATa NasapHa
CTOMHOCT B crieficTBMe Ha GbJewM npoMeHn B NasapHuTe yonoeus. MpuTexasakute oT PoHaa UHAHCOBM
WUHCTPYMEHTY Ce YNpaBnABAT, OTuWTaiiKi NPOMEHSLLMTE C8 Na3apHy YCMOBMS, EXCNOaULUUTe KuM na3apeH pyck
Ce YNpaBNABaT B CLOTBETCTBUE € YTEBLPAGHATE NUMUTY, CHOBPAIEHM C WBUCKBAHUATE HA MEHCUOHHOTO
3aKOHOLATENCTRO.

- BANYTEH PUCK- PUCK MY CKNIOYBAHETO Ha CAENKA B YYKAECTPaHHa BanyTa, BanyTHusT puck ce
W3Mepea 4pea KONMECTBEHO ONpefensHe Ha HeTHaTa eKCTIO3ULMA KbM BCAika BanyTa paanuuna ot les u Espo
KaTO NPOLIGHT OT HETHUTE aKTUBK Ha PoHga.

- NIAXBEH PUCK- AEHHOCTUTE Mo ynpaeneHius Ha pucka UMar 3a Lien onTKMU3UPEHETO Ha HeTHIA Aoxon
OT NTUXBMA NpY fafieHK NasapHW NUXBEHW paBHULLA B CLOTBETCTRME ¢ OU3HeC cTpateruuTe, I'Ipoqe,qypme no
ynpaeneHue Ha NuXBeHUsa pUCK Ce MPUNAraT oT rneaHa Touka Ha YyBCTRUTENHoCTTa Ha PoHAa CNPAMO NPOMEHY
B NUXBEHWUTE paBHULLE.

- LIGHOBY PUCK- OCHOBHWAT LIGHOBY PUCK, Ha KOKTO @ WanoxeH POHOLT e CBbpaaH ¢ UHBeCTULMNUTE B
KanuTanosu LIeHHK KHLKa.

- KpeguTeH puck- MNpy ynpaenenue Ha kpeauTHUR puck MOAL HaBnioaaea picka OF HEMSTLNHEHNE Ha
aHrakWUMeHTW OT CTPaHa Ha KOHTPAreHT NPy onepawuu ¢ uHaHCoBM MHCTPYMEHTH. [Mpu HaBnioaeHueTo Ha
PUCKOBUTE EKCNIO3ULMN Ce OTJUTAT konebaHuATa B CnpaBenUBaTa CTOMHOCT Ha (MHAHCOBUTE UHCTPYMBHTH,

. _MEPCNEKTUBW U LENW

OcHoeHa Len npen pukosogctBoto Ha MOAJ ,LIKE - Cuna” Af] npes 2020 roa. wje Gbae 3anassaHe Ha
nasapHuA AAn Ha PoHAa B KOHTEKCTa Ha NpoMeHeHaTa KOHKYpeHTHa cpesa. Toea Lie Gbze MHoro BaxHo, sa
F£a Ce NpeJoTBpaTh HamanABaHe, kakTo Ha akTUBKMTE Ha (oHAOBETe, Taka U Ha Bpos Ha OCHTYperuTe nuua.
YcunuATa H4 NPK MHBECTMPAHe Ha CPECTBATA HA OCUrYpEeHUTE MWL LWe GbAAT HacoueHU KbM afeKBaTHO
ynpasneHue B 3aBUCUMOCT OT NPOrHO3UTe 38 AWHaMUYeH hUHaHCOB Nasap He camo B Brnrapus, a B CBETOBEH
8CTIeKT, C OINeA NOCTUIEHAETO Ha YMepeHa JOXOAHOCT NPY PasyMHU HWBA Ha puCKa.

CagA CToitvos /

AATA: 22 nwapT 2021




Deloitte. . Crowe

HJOKJA HA HE3ABHCHMHATE OAUTOFPH

Ho axapmorepure Ha IIOAJ , ITKB-Cana™ AJT
JAOKJIARX OTHOCHO OJITATA HA GAHAHCOBHA OTYET
Muesne

Hwe mwpbpumxMe oauT HA (uHAHCOBHA oTieT Ha JlobpoBonen neHcmoHeH ¢oEA "I[KB-Cmma"
(»wDOHRET®), ChABPIKALNI OTHETA 38 HETHWTE AKTHBM HA PA3NONOXKEHHE HA OCHTYPEHHTE IHOA KbM
31 pexemspu 2020 roguxa, oTueTa 38 MPOMEHHTE B HeTHHTE AKTHBH Ha pasnoIokKeHHE Ha OCHTYpEHHTE
JHIA ¥ OT4YeTa 38 MapHHHHTE NOTOIM 34 N'OJHHATS, 3aPbpINBAIA Ha Ta3H JaTa, KAKTO M MOACHHTEIHUTE
NPHEICKEHHS KbM (HHAHCOBHE OTYer, CHAbPIKAN[A OIOBECTABAHE HA CHINECTBEHHTE CUYETOBONHM
TIOJIATAKH M JPyTa NOACHHTENHA HHOopMamus.

Tlo Hame MHAEHWE, MPHIOKEHWAT (PUHAHCOB OTHMET NPEJCTARH NOCTOBSPHO, BEE BCHYKHA CHINECTBEHH
acnexTn, duHaHCOBOTO cherosHme HA Qoppga xeM 31 mexemepu 2020 rogmEa A HeroBETE (HHAHCOBH
PE3yNTATH OT AcHOCTTA ¥ NAPAYHHTE My TIOTOIH 38 FTOMHATA, 3ABLPIIBAINA HA TA3U JATA, B CHOTBETCTBHE
¢ MexayHapoaaaTe craagapry 3a ¢aaancoso oTimrane (MCOO), opreta ot Esponelickns ¢sio03 (EC).

Basa 3a @3pajgBaHe HA MHeHES

Hue mapppmmxme Halllid OJMT B CHOTBETCTBAE ¢ MexayHapomanTe ojaTopckE cranzapta (MOC).
HamuTe 0TTOBOPHOCTH CHITIACKHO TE3H CTAHAAPTH Ca OIHCAHA JOMEIHATEIHO B pa3Acia OT HAINs JOKIaN
»OTTOBOPHOCTH HA OJMTOPHTE 3a OfWTA HA (mEaHCOBUN oTder”. HHe cMe HesaBmenmu ot Donja u
yopasngsamore ro apyxecrso IIOAN ,IIKB-Cama™ AJ[ (,JipyXkecTROTO“) B CHLOTBETCTBHE ¢
MexnyrapogHas eTHIeH KOOeKC Ha NpodeCHOHAIHATE CHeTOBOANTENH (BKIOIHTENHO MexXIyHapoasn
CTAHAAPTH 3a He3aBHCHMOCT) Ha CpBeTa 3a MEXAYHADOAHH CTAHAAPTH O €THKA 38 CHETOBOAUTENH
(Kogexca va CMCEC), 3ae80 ¢ eTHIHATe H3UCKBAHML Ha 3aKOHa 32 He3ABHCHMMA (DHHAHCOB OIMT
(BH®DO), nprnokAMH o OTHOLIEHHE HA HAINMS OAWT HA (UHAHCOBHE OT4eT B Buirapmsa, karc HEe
H3IBIHAXME U HAIKWTE APYTH eTAYHH OTTOBOPHOCTH B CHOTBETCTEHE ¢ ma3ucksanuaTa Ha JHPO u Konexea
Ha CMCEC. Hee cunTaMe, 9¢ 0AHTOPCKATE JOKAZATENCTRA, IONyYeHH OT HAC, CA ACCTATHYHH H YMECTHH,
38 1a ocuTYpAaT 0asa 3a HAIIETO MHEHHE,

Kinogoes® ofETOPEKE BLIPOCH

Kio9oBr OUTOPCKH BHIOPOCH Ca Te3H BEIPOCH, KOMTC CHIVIACHO HAIMATA MpohecHOHAIHA NPeLeHKA ca
6uIm ¢ Ha¥f-ro/IAMa 3HAYHMOCT IPH OAHTA Ha (PHHAHCOBHA OTHET 3a TEKyINuA nepHoA. Tesu BhOpPOCH ca
PasTNISAAHH KATO HacT OT HAINHA OAWT HA ¢HHAHCOBHA OTHET KATO IANO H (opMEpaHeTO Ha HAmeTo
MHEHHE OTHOCHO HEro, KATO HEE He NPeJOCTABIME OTASIHO MHEHHE OTHOCHO Te3H BHIIPOCH.



Knrwouos ooumopcxu esnpoc
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Oyenxa no cnpaseonusa cmoiinocm Ha
unancoeu axmusu

Kakro e onosecteno B ITpwioxenud Ne 6 1 18
Ha ¢u=aHCOBMA oTHeT GanaHcoBaTa CTOMHOCT
HA (HHAHCOBHTE AKTHBHM, OTYHMTAHH IO
cIpaBe;IMBA CTOMHOCT B mevuanbaTa HIM
saryCara e B pasmep Ha 81,780 xwmi. JB. KBM
31 nexemBpm 2020. Tosa mnpexcTaBnsBa
84.47% or obumure akTBH Ha Dompa. Team
AKTHBH ¢4 KIIOYOB (axTop 38 pesynTaTHTe OT
meifHoctTa Ha DOHAA M pasMepa Ha HETHUTE
MY SKTHBH.

OnpenensHeTo HA CIPABSIIMBATA CTOMHOCT
Ha (HHAHCOBITE HHCTPYMEHTH, OTIMTAHH MO

CIpaBeUIMBA CTOHHOCT B neuanbara Wm
3arybaTta, ce OCBINECTBABA €KEIAHEBHO HA
0a3a Ha nasapHH KOTHPOBKH HA LICHATA HM OT
PAIMAHY 1Ty OITHYHA HITOYHAM KbM Kpasd Ha
npeaxogHua paboTeH JeH WIH [pes
NpHJaraHe HA APYrd OLIEHBYHH MOJENH H
TeXHMKH. TO ceé H3BBpIIBA B CHOTBETCTRBHE C
HM3UCKBAHHATA Ha MEeHCHOHHOTO
3aKOHOAATENICTBO, BHLTPEINHUTE NpaBHiia 34
ZeHHOCT HA TNEHCMOHHOOCHTYPUTEIHOTO
APYKECTBO H CHIVIACHO HM3MCKBAHHATA HA
MC®DQ 13 Orenxsade HO cHpaBeATHBA
cTOMHOCT.

Hpouecm HA OICHABAHE YCCTO H3HCKBA
SHAYMTENIeE O00eM OT BXOAAIIM MaHHH.
IloBeqero OT TIX ce IIOJIYH4BAT OT HAEJHYHA
JaHHH B I'OTOB BHJ OT JIMKBHIOHH IIa3apH.

Korato, ofaue, TakuBa JaHHM He cCa
pasro;araeMm, e HeoOXoauMo
PBKOBOACTBOTO Ia paspabotu

IprOIH3NTeTHH OlieHKM Ha 6a3a OLIEHBIHU
MOZENH, KOHTO MOXKe Oa [MNpeHanojaraT H
YYACTHETO HA  3HAUMTENHH IPENCHKH M
AOIMYCKAHUA OT HETrOBA CTPaHa.

Ilopagu 3HAIMMOCTTA HA TOPENOCOYCHHTE
ofcToATeNCTRA, KAKTO W NOPajy BIMIAHHETO,
koero manpemusra COVID-19 oxasa Bupxy
Te3H ONEHKH M JOMYyCKAHHS, HHE CMe
ONpelNeNHIM, Ye  OlEHABaHETO  Ha
CIpaBe/UIMBaTa CTOMHOCT HA HHBECTHIMHTE
Ha DOoHAA ¢ KIIOYO0B OAMTOPCKH BHIPOC.

B mazu obnracm, nawume o0umopcku npoueoypu,
Hapeo ¢ dpy2u maKuea sKAOULXA:
¢ [IpoyuBamy 3aNMTBAHMA, HHCICKIMM Ha
JOKYMEHTH M AHAIM3M 38 NOIy4aBaHe Ha
pazCupane OTHOCHO HpPHJIATaHHS oT
PBEKOBOACTBOTO OM3HEC MOJEN M 3a mpolieca 3a
ONpeNeJifHE HA COpABEAIMBA CTOMHOCT Ha
(HHAHCOBUTE AKTHBH, OTIMTAHM I10 CIIPABEATHBA
crofiEocT B ewanbaTa WM 3arydara, KAKTO H 38
OpAKC CBBP3AHMTE TIPONECH HA  TEKyIIo
ynpapieHHe Ha HHBECTHIMOHHATA AEHHOCT Ha
donza.
o Tlpernen, HHCNEKIHA HA AOKYMEHTH H OLCHABAHE
HA 8/ICKBATHOCTTA HA NOJIHTHKITE, IPOLCAyPHTe
H CBBp38HHTE BETPEIIHM KOHTPO/IH IO IpoIeca
Ha OIpe/Ie/IFHE HA CTIPABE/IMBATA CTOHHOCT.
o Hammre OAMTOPCKH MpolleAypH BKIOYHXA H
CIIeTHOTO!
4) DOpOyYBAal(M 3ANNTBAHMS, OTNPABEHH KBM
excniepTuTe Ha JIpy:KecTBOTO, OTHOCHO CRBP3aHHTE
MPOLIECH IO OTIICHABAHETO;
6) aHaNM3¥ M APYTH aHAIWTHYHA IPOLCAYPH IO
OTHOIIGHHE CTPYKTYPATAa M CHCTaBa HA IopTdeiina
OT (PMHARCOBHM AKTHBM TIO CIpaBeflHBa CTOMHOCT B
neuanbara MM 3arybaTa, ¢ LN OLEHKAa Ha
PHCKOBETE OT CHINECTBEHH HEMpPaBIIHA OTIHTAHMA
H omnpefielidHe HA 06IACTH, B KOATO OJHTOPCKHTE
npoueayps JAa Owbaar ¢okycupanm (BHZ Ha
€MUTEHTHTe U (PHHAHCOBHT® MHCTPYMEHTH; OLICHKA
HA pHCKA: KpeAuTeH peiTHHT, KOHNCHTpaL#s,
BAIyTa, reorpadcko pasmpenelicHHE; MITOYHHAK Ha
JHERHA ITPEOLICHKA);
B) TNpOYYBAIH 3aNHTBAHWA, OINPABEHH KEM
ekcriepruTe Ha JIpy)KecTBOTO OTHOCHO edexra or
maafemusTa COVID-19 BEpXY: HHBECTHIMHOHHATA
melfimocr Ha <DoOHZA, YIPARICHHETO HA NPAKO
CBBP3aHITE PHCKOBE, OLICHKATA Ha HHBECTHITHHTE 10
cripaBeyIMBa CTOMHOCT B Medantara By 3arybara u
chOTBETHHA eeKT BHPXY Heuantata wm 3arybara;
@HATM3A H CpaBHeHHe C Ppa3BHTHCTO Ha
¢hHHAHCOBATE IA3apHy;
I') AHAJIH3H HA JBIDKCHHETO HA (HIHAHCOBHTO AKTHBH
OO chOpaBeqIMBa CToMHOCT B mevanbara HIH
sarybara npes rogueara;
K) OHeHABaHEe HA MPOEKTHPAHETO, BECAPABAHETO H
OLIEpPATHBHATAE E€(EeKTMBHOCT HA ONpPEHACNCHH
YMECTHH KOHTPOJIM OTHOCHO OIEHKATa Ha
noprdeiina ¢ GUHAHCOBH aKTHBH, OTIMTAHH IO
cIpaBeIMBA CTOHBEOCT B mevanbara WM 3arybata ¥
ChOTBETHHA &)eXT BBpXY Medantara Wi 3arybara; |




Kniouos odumopcxu esnpoc Kak mo3u rniowose odumopcku swnpoc bewie
_adpecupan npi nposeOeRus om Hac ooum

€) JeralifeH TecT HO CBHINECTBO, CBEP3AH C
H3ITB/IHEHHETO Ha CIOCIKUTe ¢ (UHAHCOBH AKTHBH IO
crpaBe/UTHBA CTOHHOCT B mevanbara wiH 3arybara
npes roaMHara, Ko#TO TeCT ampecHpa pHCKA OT
HeTOYHO  OTYMTAHe WM  OTUNTAHE HA
HECBINECTBYBAIIHM MOKYTIKH/TIpOAaK0H;

) rNomyuaBaHe HA TIOTBBDAWTENHO IACMO OT
GaHkaTa-nomeuMTeNl H PABHEHHE HA HOMMHAIHATA
CTOMHOCT Ha (DMHEHCOBHTE AKTHBHM IO CYCTOBOIHH
perHcTpH KBM 31 nexemBpm 2020 roaumma 1o
AaHHATE OT NIy4eHOTO MHCMO;

3) Ha Ga3a W3Ba/Ka, W3BLPIIBAHe HA AeTaliteH TecT
MO CHIECTBO HA ONCGHKATA IO CHpABEUIHBA
CTOAHOCT Ha (HHAHCOBH AKTHBH IO CHOpAaBeIIHBA
crofiHocT B mewanbata WM 3aryfata KBM
31 nexemspu 2020 rogmEa - nOpernex Ha
mpanokKeHuTe OT PoHAA [MEHH H TEXHWTE
H3TOUHWIH; IIPerNes ¥ CHIIOCTABAHE Ha KOTHPOBKH
OT NyOAMYHM MITOYHUIM 33 LeHW HA Te3H AKTHBH,
8HATH3 M OIEHEA C NOBMINCHA KPHTHYHOCT Ha
HAOIyCKRHHWATA H IIPENeHKATE, HANPABEHH OT
PBKOBOACTBOTO H M3NOM3BAHH B EKCIEPTHHUTE
OLCHKH; MNpPCH3YMCICHMA Ha  CIpPABSUIMBATA
cTolfnocT;

H) TeCT HAa eKeSHEBHHTE INpPEOLICHKH 10
cIpaBeAnMBa CTOMHOCT Ha 0asa H3BadKa ¢ el
ampecHpaHe HA PErylaToOpPHATE M3INCKBAHMA 32
€JKEZHEBHA MPEONeHKa - 34 W30pAHH NHE H NCHHH
KHATH - NOperfie] HA NPWIOKEHWTe LEHH IO
KOTHPOBKH OT ITyOIHYHI M3TOTHHITH 38 TE3H AKTHBH,
aHANTH3 HA. JOIYCKAHMATA, M3TION3BAHY B CKCIICPTHH
OLIGHKH, NPEH3THCIIEHAE HA IPEONeHKATA;

#) mpernex H omeHKA Ha WSTOUHMIETEe HA LICHOBA
HHpOpMaIMd; pelfTMHr HA BXOAMIHTE AAHHM H
mapaMeTpd NPH ONPENeIIMHeTO KOTHPOBKHTE HA
LICHHH KHIDKA OT HE3aBHCHMMA ATCHIMH H AHANH3 HA
AIEKBATHOCTTA HA paslpeAels HeT0 NO HHMBA Ha
HepapxusTa Ha CIIpape/JIMBHTe CTORHOCTH,

K) OLICHKA H ITPOBEPKa HA ITHIHOTATA, YMECTHOCTTA
AMIEKBATHOCTTA HA  ONOBEeCTSBAHMYTA  BEB
¢rHaHCOBHA oTHeT Ha MOHRAA CIIPSAMO M3HCKBAHMATA
Ha MC®O, npuern or EC, OTHOCHO NpeACTABIHETO
H OLEHABAHETO HA CIPABEIMBATA CTOMHOCT Ha
¢uHaHCOBMTE  MHCTPYMEHTH, OTYMTAHH IO
clIpaBe/UTHRA CTOMHOCT B nedanGaTa Wi 3arybarta,
BKIIOYMTE/IHO 38 NOAXOAMWTe U IONHTHEATE 32
OIpeie/IAHe Ha TAXHATA CIIPABEIIMBA CTOMHOCT, 38
HepapxWdTa Ha CHpaBe[UIHBMTe CTOMHOCTH H
JABIJKCHMETO HM B paMKHTe HA MepapXuira rpes
rOAMHATR.




Apyra apgopmanns, paziaTHA 0T GUHAHCOBHS OTIET H OJHTOPCKHS JOKIAK BLPXY HEro

Yopaeutenausr cweer Ha JIpyxecTBoro (,,PBKOBOACTBOTO) HOCH OTITOBOPHOCT 3a JpyraTa
mHopmanua, Jpyrata HEGOPMAIMA ce CHCTOM OT AOKJIAJ 38 AeHHOCTTA, M3TOTEEH OT PEKOBOACTBOTO
cBIacHo I'nmasa ceama ot 3aKoHA 38 CHETOBOACTBOTO, HO HE BKIOYBA (PHHAHCOBHS OTYET M HAIIMY
OBMTOPCKH JOKIAK BHPXY HEro.

Hamero MHeHHE OTHOCHO (PMHAHCOBHS OTIET He o6xBama qpyraTa HudOpMAIHS 1 HEE He IH3passBaMe
KaKBATO U J1a ¢ OpMa Ha 3aKTIOYEHNE 32 CHTYPHOCT OTHOCHO Hes, OCBEH dKO He & M3PHYHO TIOCOICHO
B JOKNA/a HU H JO CTeIeHTa, A0 KOATO € II0COYEHO.

BB BpB3Ka ¢ HAIIKSA OJAT HA (JMHAHCOBHA OTHET, HAIIATA OTTOBOPHOCT CE CHCTOH B TOBA Jia MPOTETeM
Apyrara MHGOPMAIMA ¥ 110 TO3H HAYHH /I3 [IPEICHAM JaTH Ta3y APYra NHGOPMAIHE ¢ B CHIIECTBEHO
HeCHOTBETCTBHE ¢ HHHAHCOBHS OTIET HIH ¢ HAIIMTE MO3HAHMS, MPUAOGKHTH 110 BpeMe Ha OJMTA, WM
TIO APYT HAYHH H3IJIGKIA ia ChABpAKA CHIIECTREHO HEIIPABKITHO JOKIABAHE.

B cnynait e Ha Gasara Ha paboTaTa, KOSTO CMe M3BHPIINIH, HEE JOCTMTHEM /IO 3aKIIOYEHHS, Ue &

HAMMIE CBHINECTBEHO HEMPABIIHO AOKIaABAaHEe B TasH Apyra HHQOpMALME, OT HAC CO MIHCKBA I8
JOKNapBaMe TO3H (AaKT.

Hamame kakBo Aa JOKIaABAME B TOBA OTHOLIECHHE.

OTroBopHOCTH Ha PHLXOBOACTBOTO H JIHIATA, HATOBAPEHH ¢ 060 ynpasenne 32 GEHARCOBHS
oT4eT

PrroBoacTBOTO Ha JipY:KecTBOTO HOCH OTTOBOPHOCT 33 H3rOTBAHETO M AOCTOBEPHOTO NpeCTABAHE Ha
To3# (HHAHCOB OTYET B ChOTBETCTBHE ¢ MC®O, nprerr ot EC M 3a Takasa cHCTeMa 3a BETPEIICH
KOHTpPOJI, KAKBATO PBKOBOACTBOTO ONpeZeNd KaTo HeoOXOmHMMa 38 OCHTYPSBAHE H3TOTBAHETO HA
(MEAHCOBH OTHETH, KOMTO He CHALDKAT CHIECTBCHH HENPABM/IHH OTYMTAHHA, HEIABHMCHMO JAIM CE
IOBJDKAT HA H3MaMa WM I'pelka,

Ilpk H3roTesHe Ha HHAHCOBHA OTHET PEKOBOACTBOTO HOCH OTTOBOPHOCT 34 OLIGHABAaHe CIOCOGHOCTTa
Ha QoHfIa 1A IPOIHIDKH 18 (FYHKIMOHMpA KATO AeHCTBAIIO PeApPUATHE, OIIOBECTABAKH, KOTaTO TOBA
© TIPAJIOKHMO, BBIIPOCH, CBBP3aHH ¢ NPeATONOKEHHETO 38 eHCTBAINO MPSANPHATHE H H3MON3Ratixu
cueroBofHaTa Gasa HAa OCHOBaTa Ha IpETIONCMKEHMETO 3a AelicTBAMO MpeANPHATHE, OCEEH AKO
PBKOBOJICTBOTO He BE3HAMepsBa Aa JMKBHAMpa DoHIa AIM A2 NPEYCTAHOBH AeHHOCTTa My, HIM aX0
PEKOBOACTBOTO HA NPAKTHKA HAM& APYra ATePHATHRA, OCBEH Ja IIOCTHIHM 10 TO3H HAYHH,

Hamsopamar cueer ¥ Opursmsr komureT Ha JlpyxmectBoro (,JIvmara, HaTopaperd ¢ ofmo
YIpeBjieHHe ), HOCAT OTTOBODHOCT 38 OCHIIECTBABAHETO HA HAJ30p HAX NpPONEca IO (PHHAHCOBO
orautane Ha QoHpa,

OTroBopEOCTH HA OXHTOPKTE 38 ONATA Ea PUHEAHCOBHY OTIET

Hammsre e ca fa TOMy9HM PasyMHR CTelEH HA CHTYPHOCT OTHOCHO TOBA JaIH (HHAHCOBHMAT OTIET
KATO H4/I0 HE CHABKA CHINCCTBEHH HONMPABHJIHH OTIMTAHHMA, HE3ABACHMO JANTM ADKAIH ce Ha
H3MAaMAa WITH IPEMIKA, H I8 H3AAACM OTUTOPCKH JOKNa/, KOKTO N3 BKIOUBE HAIETO OAMTOPCKO MHEHHE,
PasymMuaTa CTeNeH Ha CHTYPHOCT © BUCOKA CTETeH HA CHTYPHOCT, HO HE © MapaHITHA, He OfJHT, H3BEPIICH
B croteeTcTBHe ¢ MOC, BHHATH Iie pasKpHBA CEINECTBEHO HENPABMIHO OTHYHTAHE, KOIATO TAKOBA
CRINeCTBYBA. HenmpaBMIIHKM OTIMTAHASA MOTAT Jia PL3HMKHAT B PE3YJITAT Ha M3MAMA WM Fpellka H ¢e
CUMTAT 34 CBHINECTBEHH, ako O MOIIO pasyMHO Jia Ce OYAKBA, 4e T€, CAMOCTOATEIHO HIH KATO
CEBKYIIHOCT, HXA MOIVIH [ia OK&KAT BIMAHAE BEPXY MKOHOMHYECKHT® PeIIeHHd Ha rnotpeGurennre,
B36MAHH BB3 OCHOBA HA TO3H (PWHAHCOB OTIET.



Karo nacr or ogura B cxotBeTcTBHE ¢ MOC, HHe H3mom3paMe npodiecHOHATHA NPELEHKA H 3ama3Bame
npod)ecHOHANICH CKEITHIM3EM 10 BpeMe Ha Lens oauT. Hue o Taka;

* HACHTHQMIMpaME M OLCHABAME PHCKOBETE OT CHINECTBEHH HENPARMIHM OTIMTAHHS BEB
(HHARCOBUA OTHIET, HESABHCHMO JAH XHILKAIIM C& HA H3MAMA FUTH TPEIKa, paspaGoreaMe
MIMTBIHABAME OOUTOPCKH MPOLEAYPH B OTTOBOP HA TE3W PHCKOBE M IIOMYYABAME ONHTOPCKH
AOKa3aTeNCTRA, KOHTO /ia €A AOCTATHIHH H YMECTHH, 3 Ia OCHTYpAT Gasa 38 HameTo MHEHHe.
PucKsT Na He Gbe PasKpUTO CHIIECTBEHO HENPARIIHO OTIHTAHE, KOSTO € pesylITaTr OT
H3MaMa, © MO-BHCOK OTKONKOTO PHCKA OT CBINECTBEHO HENPABHIHO OTYMTAHS, KOETO o
PesyNTaT OT Ipemka, ThH KaTO H3MaMaTa MOXKE Ja BKIOYEA TalHO CIIOpasymaBaHe,
dammpmmpare, NpegHAMEPEHM TNPONYCKH, WRABNCHMA 33 BHBOKIAHEC HA oauTopa B
3a6.myaeHHe, KAKTO A NpeHeGpersane WM 3a00HKaNsHe Ha BETPEIIHAN KOHTPONL.

notyuasame pasbupaHe 3a BETPEIIHMS KOHTPON, MMAI] OTHOMCHME KbBM ONWTA, 38 14
PpaspalOTHM OZWTOPCKH NpOLEAYDH, KOMTO Ja C4 MONXOASITE [PH KOHKPETHHTE
oficrosTencrsa, HO HE ¢ &/l H3PA3ABAHE HA MHEHME OTHOCHO e()eKTMBHOCTTA HA BBTPENIHUA
KoHTpon Ha QoHpa.

® OLCHABAME YMECTHOCTTA HA HS3MON3BAHWTE CYCTOBONHM IONMTHKH H pasyMHOCTTEa HA
CHETOBOAHHTE NPHO/IM3NTENHN OUEHKH H CBEP3aHMTE ¢ TAX ONOBECTABAHHS, HANPABEHH OT
PBKOBOACTBOTO.

*  JOCTHTaMe O 3aKITI0IeHNHe OTHOCHO YMECTHOCTTA HA H3TION3BAHE OT CTPaHa Ha PHKOBOJICTBOTO
Ha CHETOBOJHATA Ga3a Ha OCHOBATA HA IPEANONIOKEHHETO 38 AeHCTBAIO NPEANPHATHE H, HA
6asaTa Ha NOJTyUeHHTe OMTOPCKH AOKA3ATENCTBA, OTHOCHO TOBA JA/TH € HATHIIE CHIIICCTREHA
HECHTYPHOCT, OTHACAINA C& 1O CHOMTHE WM YCNIOBHA, KOMTO OHXA MOT/IM 2 TIOPOAST
SHATHTETHH CHbMHEHHA OTHOCHO criocobHocTTa Ha DoHza 12 NPoNkmKH A2 dyHKIHOHMpa KATO
AeHCTBAMO MMPeAnpHATHE. AKO HHE ZOCTHTHEM O 3aK/IOUEHHe, 96 © HAJHLE ChIIECTBEHA
HECHIYPHOCT, OT HAC Ce W3HCKBA [a IPUBNEYCM BHMMAHHO B OAWTODPCKHS CH JOKIAM KbM
CBBP3aHUTE C TA3M HECHTYPHOCT OITOBECTABAHMA BHB (PHHAHCOBHSA OTHET WIHA B CIydali 9e Tesu
OMOBECTABAHMA Ca HEANEeKBATHH, Na MomupmmupamMe MHeHHeTO ¢u. Hammre 3axmouenvs ce
OCHOBABAT HA OJMTOPCKHTE JOKA3ATE/ICTRA, MOMYICHH [0 AATATA HA OJUTOPCKMA HH HOKNaA.
Boaemu cpburig Wi yenosrs ofage MoraT fa crasar mpuumsa GOHTET Aa IPEYCTAHOBH
dyHxmoRHpaneTO cH KaTo AelicTRamo NpeanpasTHe.

¢ OLCHEBAMC¢ IWIOCTHOTO TPEACTABAHE, CTPYKIVpA H ChIABPXAHAWC HA (bHHaHGOBHK OT4eT,
BRIIOYHTECIHO ONMOBECTABAHHATA, U JATH (DHHS}IGOBHXT OTHET HPEACTaBA CCHOBOHOMNATAINTE
38 HETO CAENKH ¥ ChOMTHA Mo HA9MH, KOITO mOCTHTA ACOCTOBEPHO IIPONCTABAHE.

Hie xoMyHWKupaMe C JHUATR2, HATOBAPEHH ¢ OOMIO YNpaBjieHue, HAPEM C OCTAHAIMT® BHIPOCH,
ILIAHHPAHKA OOXBAT M BPEMO HA M3ITHIHCHHE HA OJMTA M CHUIECTBEHHTE KOHCTATAIMH OT O/MTA,
BKIIOIMTE/THO CHINCCTREHH HEAOCTATHIM BHE BETPEIIHHA KOHTPOI, KOHTO MASHTHOMIMpaMe 110 BpeMe
HA H3BBPIIBAHKS OT HAC OJHT.

Hwue npemocrassMe CHINO TaKA HA JMOATA, HATOBAPEHM ¢ OGN0 YIpPARNEHHE, M3SBICHHE, Ye CME
H3ITBJTHAIA OPHIOKAMHTE THIHH H3UCKBAHNS BhB BPE3KA ¢ HE3ABMCHMOCTTA | 4é e KOMYHHKHpAME
C THX BCHIKH B3aHMMOOTHOIIEHHA ¥ APYTH EBIPOCH, KOMTO 61X MOIVIN pasymMHO Ja SuIaT pasriIesknaHy
KATO HMAIM OTHOMICHWEC KbM HE3aBHCHMOCTTA HH, & KOFaToO € IPHIOKHMO, H CBEP3aHHTe C TOBA

NIpe/INIa3HA MEpKH.

Cpex BHIIPOCHTE, KOMYHHKMDAHH C JULATA, HATOBAPEHH ¢ OGIIO YNpaR/IeHHe, HHe OTPe/Ie/aMe Te3k
BEIPOCH, KOHTO ¢a GHiM ¢ HAH-rosaMa SHAYAMOCT NIPH OAMTA HA (PMHAHCOBAN OTHET 33 TEKYIUA
TICPHOZ M KOHMTO CIISJOBATENHO ¢4 KIOYOBH OJMTOPCKH BHIPocH. Hue OImHMCRaMe Te3M BHIPOCH B
HALIMS OJHTOPCKH JOKIAZ, OCBEH B CTYYAMTE, B KOMTO 3aKOH M/IH HOPMATHBHA Ypeata BE3IperITCTBa
HyGnUYHOTO ONOBecTABAHE HA MHGOPMALMA 38 TOSH BHIPOC MIH KOTATO, B M3KTIOUMTENTHO PeIKH
CfyaH, HAe PEllliM, 1€ OaJIeH BRIIPOC He crie/Ba Aa Ohae KOMYyHHKUpPAH B HALOHS JOKIAK, Thil KaTo 61



MOITIO PA3YMHO [a € O4AKBA, ¢ HeONaroNpUATHHUTE NOCAEACTBHA OT TOBA AeiicTBHE GHXa HaXBHINIIH
NOJI3MTE OT ITIEHA TOYKA HA O0MECTBOHHA HHTEPEC OT TA3H KOMYHHKALTHA.

Hpe cme coNMMIapro OTTOBOPHH 3a HIITHIHCHHCTO HA HAIIMA OZHT H 38 H3PAICHOTO OT HAC OMHTOPCKO
MEHCHHE, CBITacHo u3uckeanuaTa Ha 3IHOO, mpunoiwM 8 Brirapas. [Ipu noeMaHe 1 H3IMTHIHEHHE HA
AHMWKHMEHTA 38 CBMECTEH OJIMT, BEB BPE3KA C KOHTO NOKIagBame, HUE CMe Cé PHKOBOMHIM H OT
HacoxuTe 3a H3ME/IHERNE HA CHBMECTEH OJIT, M3ja/ieHd Ha 13 romu 2017 roauma or MHCTHTYTA Ra
AUIIIOMMPAHHTE E€KCIIEPT-CICTOBOANTENH B Brirapas u or Komrcuara 3a my6iuven Haasop Han
PETHCTPHPAHHTE OAUTOPH B Bwimapns,

AOKJIAL BbB BPB3KA C APYT'H 3AKOHOBH H PET'Y.JIATOPHH H3HCKBAHMAS

>

EOII'I:JIHET&JIHI! BBIPOCH, KOHETO HNOCTABE 34 AOKJIA/ABaBe 3aKOHBT 34 CUETOBOACTBOTO

B fombiHeHHe HA HAUIMTE OTTOBOPHOCTH H AOKIAJBAHE chriacHo MOC, omicamm mo-Tope B pasaena
»[pyra HHGOPMALMSA, PAVIMYHA OT (MHAHCOBHA OTIET M ONWTOPCKHS AOKIA] BLPXY HEro® 1o
OTHOMICHHE HA JOKNIA/A 38 JEHHOCTTA, HHe HIITBIIHMXME H IPOLIEAypUTe, No6aBEHH KEM H3HCKBAHUTE
no MOC, cbriacso "VkasaHus OTHOCHO HOBM PasIIMPEHH OAWTOPCKH HOKNAMH H KOMYHMKALHA OT
CTpaHa Ha ofHTOpa" HA NMPOGECHOHANHATS OPraHH3AIMS HA PErUCTPUPAHNTe OJATOPH B BRarapud —
HucTuTyT Ha aumoMupanwTe exkcnepr caeTosoauTem (MJTEC). Tesu npoue/rypH KacasT IPOBEPKH 3a
HaJIHYHETO, KAKTO M MPOBEPKH HA (OPMATA M CHIBPAKAHHETO HA TA3K APyTa HEGOPMALWS ¢ L\ 48 HHA
NOJNOMOrHAT BEB (OPMUpaHe HA CTAHOBMIN® OTHOCHO TOBA [AIM ApyTaTa HR(GOPMALMA BKIIOYBA
OIIOBCCTABAHMATA M JOK/I4/IBAHMATA, NpeABHicHH B [1aBa cemMa or 3akoHA 3a CUETOBOACTBOTO,
NpHioKuM B bearapns.

CraHOBHINE BLE BPLIKY ¢ L. 37, a1, 6 oT 3axoHa 38 CUETOBOICTROTO
Ha fazaTa Ha WSBBpINERNTE IPOLIEAYPH, HATETO CTAHOBHINE €, Te:

e Hujopmarmara, BrmodeHa B JOKIANA 38 NeHHOCTTa 3a (MHAHCOBATA IOJMHA, 38 KOSNTO €
HBTOTBEH PHHAHCOBHAT OTHET, CHOTBETCTEA HA (PMHAHCOBHA OTHET.

o JloxnaxsT 3a felHOCTTA © WBrOTBEH B CHOTBETCTBHE ¢ HM3HCKBAHWATA HA I714Ra CEAMA OT
3aKoHa 3a C4CTOBOACTBOTO.

HAoxnazsage curaacee wi, 10 or Pernamert (EC) N 537/2014 »hB Bphaks ¢ H3ECKBRHESTA HE
1. 59 or 3axona 33 He3aBHCHMES GHEAHCOD OFET

CBIIIACHO H3NCKBAHKATA HA 3aKOHA 38 HE3aBHCHMAA (MHAHCOB OIHT BHB BPE3Ka ¢ 1. 10 ot Pernament
(EC) Ne 537/2014, rvie noxnanpame JOMRIHATEHO X HATIOKEHATA HO-A0TY MHpOPMAIHS.

o [Jlenodir Ogur OOJ u Kpoy Brirapus Omur EOO/T ca HasHAYEHH 38 3a{R/DKHTENHA OTHTOPH
Ha (PHHAHCOBHA OTHET 38 FOJMHATA, 38BEpWBAIA Ha 31 mekemBpu 2020 romuma Ha Porna or
O6moro cpbpanue Ha axiponepure Ha IIOAJT , IIKB-Crna“ AJl, nposeaeHo Ha 29 orm 2020
TO/THHA, 33 IIEPHOJ OT €AHA MOAHHA.

e OmursT Ha QuHAHCOBHMA OTHeT 33 rogMHATa, 3apLpmBama Ha 31 nexemepu 2020 romea Ha
PDoHIA IPeACTAB/ABA TPETH ITHICH HOIPEeKHCHAT AHTAXKHMEHT 3a 38 Th/DKHTENIEH OTUT HA TOBA
npe/mpustye, H3BBpineH ot Jenofir Ogur OO/ u Kpoy Buirapus Omar EOO/L.

o [loTeEpknaeaMe, Te M3paseHOTO OT HAC OJMTOPCKO MHEHHE € B CHOTBETCTBHE ¢
AOITEJIHUTETHHA IOKNAN, OpeAcTaBeH Ha Oxurang koMuTeT Ha J{pysecTeoTo Ha 31 Mapr 2021
TOAMHA, CHIIACHO UBHCKBAHMATA HA WI. 60 oT 3akoHA 3a He3ABUCHMHAA HDUHAHCOB OTHT.

e IloTeEp:KIaBaMe, 9e HE cMe MPEJOCTARSIH IIOCOYEHHTE B Wi 64 OT 3aKOHA 32 He3ABHCHMHA
dumancon omMT 3a6paHeHN YCIIYTH U3BBH ONHUTA.



o IloTespkniasame, 9e IMpH HIBEPINBAHETO HA OJMTA CME 34NASWIH CBOSTA HE3ABHCHMOCT
crpamo PoHAA M YIIPABISBAmMOTO o J{pyKecTBO.

* 3a nepuoza, 32 KOUTO Ce OTHACA HM3BEPIICHUST OT HAC 3aTE/DKUTEICH OAMT, OCBEH OIHTE,
Henoiir Opur OOJT 1 Kpoy Bsnrapus Omur EOOJ ca penocTaBIIM CHEHHTE YCIYTH Ha
JPY&ecTBOTO M YIpaBISBAHHTE OT Hero ()OHAOBE, KOMTO He C4 MOCOYEHH B AOKIANE. 38
AeHHOCTTA Wil (HHAHCOBMS OT4eT Ha JIpyKecTBOTO:

- JloroBoperH mponenypH BEPXY TONMINHUTE (JHHAHCOBH OTYETH 33 HaJ30PHM LN,
u3roTeenH chruacHo Hapen6a 63 Ha KomuchaTa 3a ¢uHaHcoB Haasop, Ba JipyskecTBOTO H
Qonzosete 3a rofuHEATE, NpHKIOIBama Ha 31 mexemepu 2020, crnacuo MCCCY 4400
»AHT@XUMEHTH 33 H3BEPIIBAHE HA JOTOBOPSHH NPOOEAYPH OTHOCHO (PHHAHCOBA
uHGopmanus™ u B croTBercTRHE ¢ Hacokm, yreupacan or HIIEC, 3a M3roTRAHE Ha NOKIAKN
38 (PAKTHIECKM KOHCTATAIMA OT PETHCTPHPAHHTE ORUTOPH HA NEHCHOHHOOCHTYPHTETHOTO
ApY>KCCTBO H HA YNPABIABAHHTe OT HETO NEHCHOHHM (JOHAOBE 33 JOMBIHHTEIHO
[ICHCHOHHO OCHTYpsBaHe BEBB BpB3Kka ¢ wi. 187, an. 3, 1.2 Ha Konekca 3a companHo
OCHIYpABAHE.

- [lorosopeHM NpoUEAYPH BEPXY CHLOTBEICTBMETO HA CHCTEMATA 33 YIDABISHME C
HsuckeaHvATa Ha KCO u akromere mo npwiaramero My cbriacao MCCCY 4400
»AHIOKUMCHTH 3a HIBLDMIBAHe HA JOTOBOPEHH MpPOLEAYPH OTHOCHO (JHHAHCOBA
uAdopMaims” i B croTBeTcTBHE ¢ Hacokn, yrenpaerH or UJIEC, 3a MaroTeaHe Ha JOKIAJ
38 (aKTHIECKA KOHCTATAIMH OT PETHCTPHPAHNTE OMUTOPH HA IIEHCHOHHOOCHTYPHTEITHOTO
APYXECTBO H HA YNpPABIABAHHTE OT HEro NEHCHOHHHW (OHIOBE 38 MOITWIHHTEIHO
NCHCHOHHO OCHTYpSBaHE BBB BPE3ka ¢ wi. 187, anm. 3, 1.3 ma Konexca 3a commammo

OCHTYpABAHE,
3a Jenoiir Ogfrr OON{ 3a Kpoy Beirapus Ogur EOO]]
Pocuaua Bmezﬂ I'eopru KmmmonM
‘Ynpaeuren Yrpasuren
PerucTpHpaH OUTOP, OTTOBOPEH 3a OJIHTA, PerucTpupan b uTop, OTTOBOPEH 38 0T

ya1. 6-tu Cenrremepu 55




AoGpoboneH neHcuoHeH doHg ,LIKE — Cuna’ 1
®YHaHCOB OTYET
31 pexemspu 2020 r.

OTuyeT 3a HETHUTE aKTUBU Ha PA3MNONOXKEHUE Ha OCUTYPEHUTe nuLa
KbM 31 gekemspu

MoncHeHue 2020 2018
'000 ns, '000 nB..

AKTHEM i
WHBECTULMOHHA UMOTU -] 2895 2770
®UHaHCOBM aKTMBK, OTUMTAHYU NO cnpaseanvBa CTOWHOCT B
nevanbata unm sarySara 8 81 780 82912
Baemanus 7 5683 4 537
MapuiHU CPEACTRA U NAPUYHIA EKBUBANSHT 8 6458 3917
O6uwo akTuUBU 96 814 94 136
Macuswu
SagLmKeHUA KeM CRBPIaHN nuua 13.2 134 33
3agemreHUn, CEbP3aHU C KHBECTULMK 10 177 11
JaHbyHin aagLmkeHus - 27 28
O6wo nacusu 338 70
HeTHmn akTaM Ha pasnonoXeHWe Ha OCUIYPEHUTS NMua 9 96 476 94 066

$UHAHCOBMAT OTUET Ha cTpaHuum oT 1 A0 43 e ogoSpeH 3a usaaeaHe o ynpaamrem; CbEST Lq noAfd
“UKB-Cuna” Alu e MOAnkcaH La 22 mapt 2021 r. ( s
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JoBposoneH neHcuoreH diong ,LIKE - Cuna” 2
$PUHaHCOB oTYeT
31 nexkemspu 2020 r.

OT4yeT 32 NpoOMeHUTE B HETHUTE aKTUBK Ha pasnonoXeHue Ha
ocUrypeHuTe nuua
3a rogmHaTa, npuknovBalla Ha 31 gekemBepu

MoRcHeHWe 2020 2019
‘000 nB.. '000 nB.

Mpuxoau ot NuXBEK 1633 1863
Fpuxoav oT AMBUAEHTU 704 1033
HeTHu nevanba oT oueHka Ha PUHAHCOBU aKTUBM MO 12 2679 1234
cnpaseAnisa cToiiHocT B nevanbarta unu sarybara
HetHa (2ary6a) / neyanfa ot panyTHa npeoLeHka 12 {1 399) 187
HeTHa nevanGa/ {3aryba) oT caenku c dMHaHCORK aKTUBM 12 34 (986)
Hetva nevanfa oT WHRECTULWOHHK UMOTH § 150 68
Pasxonu 3a oGesleHka 12 (58) (386)
Hpym pasxoau (2) .
MeyanGa oT MHBECTUPaHe Ha CPBACTBATA Ha hoHAaa 3741 4253
Yapuxxku U Takcw 3a MOAL 11 (534) (608)
OnepaTuBeH peaynTar 3 207 3 647
BHocku sa ocurypeHn nuua ) 7939 8891
MocThrunm cymn 3a ocurypeHM nuLa, NpexespreHk oT Apyru ) 162 128
AEeHCUOHHU horAoBRe
YBenu4yeH!A, CBLP3AHU C OCUTYPHUTBITHUA BHOCKM 8101 8 817
WannareHn cymu no ocMrypurenHu n neHoWoHH) A0roBOpU 9 (6 480) (5 363)
MNpeseneHu cymn Ha nuua, NPeMUHaNK B 4PYIN NEHCUOHHK 9 (2 418) (183)
¢oHaoBe
HamaneHuA, cBLP3aHK € OCUNYPHTENHN BHOCKU (8 898) {5 546)
WUameHeHMe B HOTHMTE aKTUEK Ha pa3rmonoXeHue Ha 2410 6918
OCUTYPEHMUTE NULA _
HeTHW akTuBM Ha pasnonoXeHWe Ha QCUrypeHuTe Nuua B 2] 94 068 87 148
HavanoTo Ha roAvHaTa
HeTHn aKTMBM Ha pasnonoXeHUe Ha OCUIYPEHUTe NULia B Kpas Ha g 94 066
rogvHaTa

$UHaHCOBKAT OTHET Ha cTpaHULM oT 1 Ao 43 e ogobpeH 3a WafaBaHe OT YnpaByTenHWA CbaeT
“LIKB-Cuna® ALl u e noanucasa 22 Mapt 2021 T.
11 .'r r

CncTaBun: $.oh W A 4 ' HUTeNeH AUpeKTop:
IQnMuTp Monnos/
Aara: 22.03.2021 . €MNeH AUpeKTop
3a Nenoittr OauT OO 3 Kpo'y Bwnrapua Ogur EQ
OauTopcKo opyxe C _-.-"" OpCKO APYXecTRo
Pocuua BoTtesa Feopru Kanoavon
Ynpaeuren Ynpasuren
PerucTpupaH oguTOop, OTrOBORSH 38 OQMTa PerMcTpupaH oAUTOP, OTFOBOPeH 3a OGUTa
Aara:94.,03, 2021 r. o

ﬂa'ra:éwzz.\“
P CKO J-I'L/}‘;"‘,i?n\:“
UM oT 4 ao 43 ﬂpﬂﬂcfaﬂﬂﬂ%wwwoa“ﬂ oTueT.
£ coeua \%
{7 - )
\Jg 1 i-? /

"
\‘ l’E‘f. | Ly // Lo~
o
’fb\_l/// 07/
N

Oy I\
Sbarapus 0N~

S\AY”
o



HAo6posoneH neHcuokeH doHa ,UKE — Cuna® 3
duHaHCOR oTvYeT
31 aexemepu 2020 r.
OT1verT 3a napu4HUTe NOTOLUMN
3a roguHata, npukniovsawya Ha 31 gekemMepu

MoncHeHue 2020 2019

000 ne. 000 ne.

OneparueHa gefHoCT
MocTeNneHwWs, CBLPIaHN C OCUIYPEHI NULE U NeHCUoHepI 7939 8 891
(naLlaHus, cBBP3aHW C OCUryPeHu NuLa U NeHCUoHepU (6 355) {5 249)
MnateHW Takcy Ha YNpasnABsaLoTo ApyXecTao 1341 (433) (576)
MocTunnenus Ha cpeACTBa 3a OCUTYPEHU NuLa, Npexs:preHn oT
ApYrv NeHCUoHHU hoHpoBe 182 128
MnawjaHus Ha cpeAcTBa 3a DCUTypeHU NULa, NpexBbpreH KbM
APYY NeHCKOHHU thoHfoBe (2 418) (183)
Opyr4 napuyHW NCTOUM 38 oNepaTnBHa AeAHOCT, HETHO (133) (114}
HeTeH napuueH notok (3a) / oT onepaTWeHa geiHOCT (1238) 2695
UHBecTULKHOHHA AeiiHOCT
Mony4eHu NUXBU U JUBULEHTIH 2 628 2789
MpuaobusaHe Ha (hUHAHCOBA aKTUBU {15 995) {19 508)
{locTenneHun ot npoaakba Ha hHAHCOBU aXTUBU 17 172 15 067
MnawaHns, cBbPsaHn ¢ MHBECTULMOHHN UMOTH {62) {91)
MocTbnNeHWR, CBbpaaHu ¢ MHBECTULMOHHI UMOTU 93 75
HeTeH napuseH noTok oT / (3a) UHBECTULMOHHA AeiiHoCT 3 836 {1 666)
(3aryGa) / NMe4anba oT BanyTHa NPeOLSHKa Ha NapuMHK CpeacTea (59) 15
HeTHo yBenuueHUe Ha NMapUyYHU CRBACTEA U NAPUYHKU
@KBUBANOHTH 2539 1044
Napu4Hu cpeycTBa M NapUYHU BKBMBANeHTH B HAYaNoTo Ha
roguHaTa 8 3¢M7 2873
MapnyHu cpegcTBa U NApPMYHA BKBUBANEHTH B Kpas Ha
roguHaTa 8 E,sif-k 3917

$uHaHcoBYAT oTYeT Ha cTpaHuum oT 1 Ao 43 e ogobpeH 3a usgasade ot ynpaBIﬂTF]'IHMH cuLEeT Ha

"LIKB-Cuna" Aln e fMognucas Ha 22 mapt 2021 r.
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Jobposanex neHcuoreH doHa LIKE - Cuna® 4
®duHaHcoB oTueT
31 AekemBpy 2020 T.

MNosicHeHUs KbM PUHAHCOBUA OTHET

1. Oowa uHdopmauua

HobpoeoneH neHcuoked goug LIKB — Cuna” (PoHA®T) e perncTpupaH no ¢.4. Ne 13906/2000 r. Ha
Codbuitcku rpagcku cug, v e ¢ EMK 130438809,

DoHALT € CaMOCTOATENHO IpUAUYEcKo nuue, koeTo ce ynpaenssa ot MNOALD ,LKE - Cuna™ Al
([pyxecTeoTo) ¢ EWK 825240908 v agpec Ha ynpaeneHue rp. Codun, 6yn. Liapurpaacko Luoce
Ne 87. doHaBT ce npeACTasnsBa NpY BIaYMOOTHOLUEHMATS CU C TPETU NuLa 3aedHo oT r-H Casa
Croiitos u r-H Meopru Togopos unu ot r-H Casa CToAHOB u r-H Kupun Yepeenkos, npeacTaansealuy
noan ,UKE ~Cuna® ALl

YnpasutennuaT cbBet Ha MOAL ,LKE - Cuna” Af] e B ckcTab:

Kupun Hukonos YepeeHkoB
lMNeopru Topopoe Togopor
Anekcangsp Boromunos Benuukoa
Casa MapuHoB CroiiHoB

HagsopHuaTt ceset Ha MOAL ,UKB - Cuna’ AQl e B ¢cheTas:

" LUKB MPYTT" EAL

AnekcaHgbp Jumutpoe Kepezos

Hukonait Jumutpos Gopicos

HupxaBHaTa areHums 3a ocuryputened Haasop (JAOH) e pana cwrnacue N208/26.10.2000 r. 3a
enucsaHe Ha [Jo6poBoneH neHcuokeH ¢oHg LIKB — Cuna” B cbaa.

$oHALT e cb3aafaeH 3a HeonpeaeneH Cpok.

®OHALT He OTroBapA € aKTUBUTE CW 38 3aabiMKeHWATa U 3a 3arybute Ha [pyXecTBOTO, KDeTo ro
ynpasnsea 1 NpeAcTaBnspa.

DOHALT HAMA CNY)KUTENM.

OcHoBHaTa geiiHocT Ha ®oHaa ce UsBbpLIBaA cbrnacHo KogeKkca 3a COLMAnNHO OCUTYpRBAEHe B
Brnrapus (KCO), xoiiTo pernameHTipa AbpKaBHOTO U ACMBIHUTENHOTO NEHCUOHHO OCUrypsIBaHe B
CTpaHaTa ¥ NOA3aKOHOBMTE HOPMaTUBHYN aKTOBE MO NpKNaraHeTo My.

OcurypuTensu u NeHCUMOHHN AOrOBOPHU

Hlobpoeonen nexcuoHed coHA .LIKB — Cuna” naebpluisa AoOMLAHUTENHO JOGPOBONHO NEHCUOHHO
ocurypsiBake 3a niyHa AonbnHUTeNHa A406poBonHa neHcus. MokpUTUTE OCUIypUTENnHU Criyyau ca:
CTapoCT, UHBANUAHOCT U CMBPT. Besiko dmsuyecko nuue, Hasbplunno 16 rogunmn, Moxe Ao6poBonHo
Ja ce oCUrypaBa uru aa 6nae ocurypssaHo.

MeHCUOHHUTE Cxemu, KOMTO ce npeanarat, ca paspaboTeHW Ha npeABapuTeNHO onpepeneHw
OCHIyPUTENHU BHOCKM.

OcurypuTenHuTe BHOCKW 38 Ao6pOBONHO OCUIYpsABaHe MOraT Aa ObaaT 3a CMeTKa Ha CaMOoTO NULe
nw/unv paboToaaTen wwunu apyr ocurypuTen.



Dobporoned neHcuoHeH doHa LIKE — Cuna® 5
®uHaHCcoR oTUeT
31 nexemspu 2020 .

OTAenHuTE NEHCUOKHHW CXeMu ca:

- WHAMBKWOYanHa neHcuMoHHa cxema — Ha OCHOBAaTa Ha eAHOKpaTHW WK nepruoglvyHW BHOCKKU 3a&
CMeTKa Ha OCUIypeHOoTO NnuLe;

- KONEKTUBHA MEHCUMOHHA CXeMa — Ha OCHOBaTa Ha eA4HOKPaTHW UNM NepuoavYHU BHOCKYU 3a
CMETKa Ha Apyr ocuryputen unu paboTogaTen.

JonLMHUTeNHUTE NEHCUU Ca NOXMIHEHU U CPOMYHM, NO uaﬁop Ha OCUTYpPeHOTO nulle, KaTo Biga Ha
NEHCUATA U CPOKa Ha HeilHOTOo nony4vyaegaHe ce nocoveat B NeHCUOHHWA LOrcBeop NpU npmnoﬁuaaﬂe
Ha npaso Ha gonbNHUTeHa NeHCKA,

MnawaxuaTa ca nog dopmara Ha:

- AOMBMHWTENHU NEHCUU 3a CTAPOCT U UHBANUAHOCT;

- €AHOKPaTHO UMW Pa3cpOuyeHO USNMallaHe Ha CPeACTBaTa No UHAWBKAYanHaTa NapTUaAS;
- M3nnawaxe Ha HacnegcTeeHa NeHCus;

- ©AHOKpaTHO KMNK pascpodveHo KWannawjaHe Ha HacnegHMLUUTe Ha OCTaThka OT cpeacTeaTa no
WHAUBKAYyanHaTa napTuaa Ha OCUrypeHuTe nuua uny neHcuoHepa.

PaamepbT Ha nu4HAaTA NOXU3HEHA AOMEMHUTENHA NEeHcun 3a CTapocCT ce Wavyucnaea Ha oCHoOBaTa
Ha:

- HaTpynaHwTe cpeacTBa No UHAWBUAYANHATA NapTuag;
- TeXHW4ecKUs NUXBEH NPOLEHT,;
- BuomeTpu4HKU Tabnuuu.

MpaBo Ha foMbNHUTENHA NEHCHs MOXe Aa ce npuaobie U Upea BHacAHe Ha eHOKPAaTHU BHOCKH,
K&TO TEXHUAT pasmep ce onpefens Ha 6asata Ha aKTIOEpCKA pas4eTu.

TeXHUYECKUAT nuUXBeH nNpoLeHT W OuomeTpuuHute Tabnuuy ce ogobpsBaT OT 3aMecCTHMK
npeacenarens Ha Komucusta 3a chbuHaHcoB Haasop, pbrosojell Ynpaenehue “OcuryputeneH
Hagaop”.

OCUrypuTeNnHUAT A0roBOp Ce NpeKkpaTsiBa B CNeaHuTe Cryyau:
- Np¥ CMBPT Ha OCUrypeHus;

- KOraTo OCMrypeHOTO NULie MPEXBLPIIN B NON3a Ha TPeTo NKLe UNK ApyT NeHcuoHeH (oHA LuAnaTa
CyMa, HaTpynaHa B HerosaTta WHOMBUAYarNHA napTuaa; 8

- NpW W3TernAHe Ha uAnarta cymMa, HaTpynaHa no Heroearta UHAUBUAyanHa naptTuaa.

JoxogHocTTa OT MHBECTMPaHeTo Ha akTueuTe Ha JoGpoeoneH neHcuoHeH tona ,LUKB — Cuna® aa
nepuoaa 31.12.2018r. - 31.12.2020 r. e 4.01 % Ha roguwHa 6a3a (no gaHHU Ha KdH).

OcHoBHM gaHHu 3a [N® ,LIKB - Cuna" 3a 2020 r. *000 nB..
MocTbNKUNKM BHOCKK Npes nepuoaa 7 939
MocTbnunM cyMu 3a ocurypeHn Nkua, NpexsbpneHn oT 4pym NeHCUOHHN 162
choHgoRe

YObmKaHU TAaKCH M KOMUCHOHHU 534
Loxoan 3a pasnpeaeneHune 3741
Becuyko akTUBK 96 814

324bMKEeRNA KbM OCUIYPEeHHU Nn1La U NeHCUOoHepH 96 476
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2. OcHoBa 3a U3roTBAHe Ha (PUHAHCOBUTE OTYETH
2.1. lNpunoxumu ctaHpaptu

®UHaHCOBMAT oT4YeT Ha PoHAa e CbCTaBeH B CLOTBETCTBUE ¢ MexayHapoaHWTe CTaHAapTH 3a
¢uHaHcoso oTvuutaHe (MCPO), paspaboTeHu u nybnukyeaHu oT CbBeTa NO MEXAYHapOOHM
cyeToBogHu craHpapti (CMCC) u npuetu ot Eeponelickua ceios (MCHO, npuetn ot EC). Mo
CMUKCBIa Ha naparpad 1, Touka 8 ot JonbnHUTeNHUTE pasnopent Ha 3aKoHa 3a CYETOROACTBOTO,
npunoxum B Bbnrapus, TepMuHbT ,MC®PO, npuet ot EC* npeacrapnaeaT MexayHapogHuTe
cueToBogHu craHaapTm (MCC), npuetn B CchoTBeTcTBME © Pernamedt (EO) 1606/2002 Ha
EBponeiickus napnameHT 4 Ha CbBeTa.

2.2. PBasa3a naroTesiHe

DUHaHCOBUAT OTHET e USroTESH Ha B6asaTa Ha UcTopuyeckaTa LigHa, ¢ UsKTioueHue Ha uHaHcoBuTe
aKTUBM, OTYeTeHW Mo chnpasefuBa CTOWHOCT B nevanbata wnu 3arybata U WHBECTULUOHHUTE
UMOTU, KOUTO Ca NPEACTAaBEHU NO CpaBeAnUBa CTORHOCT.

®UHaAHCOBMAT OTMET € CbCTABEH NpU CNia3saHe Ha NPUHUMNAa Ha AeiicTRaLWo NpeanpusTUe.

KeM faTaTa Ha USroTBSIHE Ha HaCTORLMA (PUHAHCOB OTHET PLKOBOACTBOTO € HanpaBuUno NpeLeHKa
Ha cnocoBHoCTTa Ha PoxAa fa NPOALIDKM CBOATa AeliHOCT KaTo AedCTRalo npeanpusaThe Ha 6asa
Ha HanwvHaTa uHdopmauua 3a npeasuaumoTo 6xaews, Cnep NasbplUeHUs npernes Ha AeiHocTTa
Ha ®oHaa PbKosoacTBOTO ouvakea, Ye POHOBLT MUMa AOCTATEYHO hWHAHCOBM pecypcu, 3a Aa
npodbnKy onepaTuBHaTa ck AeliHocT B 6nusko Geaeitle M NpoAbikaBa Aa Npunara NpyUHUUNa 3a
AeicTeallo npeanpuATUe NPY USFOTBRHETO Ha (PUHAHCOBUA OTUeT.

2.3. CpaBHWTeNHMU JaHHU
DOHALT NPeACTaBA CPaBHUTENHE MH(POPMELINA B TO3W (OHHAHCOR OTYET 3a efHa NpeaXxoAHa roauHa.

Korato e HeobxoquMo, cpaBHUTENHUTE AaHHK ce peknackduuMpaT (4 NpewsuncnaBart), 3a aa ce
NOCTUrHe CLNOCTaBMMOCT CNPAMO NPOMERI B NpeAcTaBAHETOo B TeKywaTta roauHa. MNpu npuemaxeTo
Ha MC®O 8 QuraHcosu uHempymeHmu POHSBLT @ NPUNOKUN U3KNHOMeHUsTa (oBnexkteHUATa) npy
MpBOHAYANHOTO My NpunaraHe.

MNpunaraHeto Ha MC®QO 9 @uHaHco8U UHCMPYMEHMU @ OTPa3eHo 8 CMETOBOAHUTE NOMUTUKKY, KaTo
He € HanoXWno CbLUECTBeHW KOPEeKUMM Ha cyMUTe nO ChOTBETHWTE CTaTWK, OTpasABaLlM
aacerHarite oryeTHu obeKTv, NpuaHaT BB BUHAHCOBUA OTYeT. CpaBHUTenHaTa HdopMaLus 33
2018 r. e npeacTaBeHa W OMOBECTEHA CbLINACHO W3WCKBAHMATE Ha MCPO 9 QuwarHcosu
uHCMpyMeHmuy.

24. OyHKUMOHaNHA BanyTa W BanyTa Ha NpeAcTaBAHe

duHaHCOBMAT OTHET e cheTaBed B GbNrapckn nesa, koeto e hyHKUMOHANHaTa BanyTa Ha doHaa.
Bouuky cymu (BrniounTenHo cpasHuTenHaTa uHdopmauvs aa 2019 r.) ca npeacTaBeHn B XUnNnagu
nesa ('000 ne.), OCEEH KO He e NoCoYeHO ApYro.

2.5. MWsnonseaHe Ha OLLEHKK U AONYCKEHUA

MaroTeAHeTO Ha duHaHCOBUA OTYeT B CbOTBETCTEUE ¢ MCPO MancKea pLKOBOACTBOTO A8 Npasu
OLIEHKM, NpeABMNAAHWA W AONYCKAHMA, KOWTO BMWAAT HA NPWUNAaraHeTO HA MOMATUKUTE M Ha
oTYeTeHWTe CYMW Ha aKTWBM W NEcUBM, NpUXoan U pasxogu. PeanHuWAT pesynTtar moxe ga 6bnae
pasnuyeH OT Te3W OYaKBAHKA.
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OuakeaHuATa U OCHOBHUTE JONYyCKaHUs Ce NpepasrnexaaT LB BCekU oTyeTeH nepuoa. NMosTopHoTo
npepasrnexpaHe Ha CHETOBOAHWTE OLEHKM ce 7NpW3HaBa B Nepuoda, B KOWTO OLEHKaTa e
npepasrrejaHla, Korato npepasrne)aaHeTo ¢e OTHacs camo 40 TO3W NEpUoA, UNKU B Nepuoaa Ha
npepasrnexaaHeTo U 6baelln Nepuoay, aKo NpepasrnexaaHeTo okassa BNUAHWE HA CeraluHus U
Ha ObaelyuTe nepuoau.

WKdbopmauns 3a sHauMTenHu NO3MUMK, KOUTO €A 3aCerHaTW OT OLGHKM Ha HECUrypHOCTTa M
KPUTUYHU JonycKkaHWA Npu npunaraHe Ha CYETOBOAHUTE NONMUTUKW, KOWTO UMAT Hal-3HauuTeneH
echeKT BbpXY CYMUTE NpU3HaTU BbB (DUHAHCOBUA OTYET, C8 CbabpXa B NPUNOXEHUATA MO OLIeHKa
Ha MHAHCOBN UHCTPYMEHTH.

3. Mpomenu B cueToBOAHATA NOSIUTUKA

3.1. MupeoHayanHo npunaraHe Ha HOBW CTAHOAPTU W M3MEHEHUS KbM ChLIGCTBYBAULW
CTaHZAPTH, BNE3NH B CUNa Npe3 TeKywWwMns OTYETeH nepuos,

CnepHute UsmeHeHus Ha ChlUecTSyBalUM CTAHAApPTW, UapafeHW or Creeta 3a MexayHapoaHu
cueTosogHu craHfapTu (CMCC) u npuety ot EC, ca Bneanu B cuna 3a TekyLuUs OTUYETeH nepuog

* WNamenenue Ha MCC 1 MpencraBaHe Ha ¢duHaHcOBM oTyeT U MCC 8 CyetoBOogHM
MOAUTUKK, NPOMEHU CYETOBOAHUTE MPUONM3UTENHK OLEGHKM W TIPELKU”
OnpepeneHue 3a ChLUECTBEHOCT - NpUeTo oT EC Ha 29 Hoemepu 2019 (B cUna 3a FOAMLLHK
nep1oAu, sanoysaiun Ha unu cneg 1 aHyapu 2020),

* WUameHenue Ha MC®O 3 BusHec komBuHauumu — Onpegenexue sa GusHec npueto ot EC
Ha 21 anpun 2020 (B cuna 3a BusHec KoMGMHALMM, 38 KONTO paTaTa Ha npuacGusane e Ha
WNK cnep HayanoTo Ha roguLlieH OTYETEH Nepuop, sancueall Ha unu cneg 1 AHyapw 2020 u
3a npuaobusare Ha aKTUB, Bb3HWKBALLO Ha UMK CNeR HAYaNoTo Ha TO3W nepuoa);

+ MWUsmeHeHe Ha MCOO 9 OuHaHcOBM MHCTPymeHTH, MCC 39 O®uHancoBM
MHCTpyMeHTH: lpu3HaBaHe n oueHnBaHe™ U MC®PO 7 “"OUHAHCOBM MHCTPYMEHTM:
OnosectABaHe” — Pecbopma Ha pedepeHTHUTE NUXBEHN NPOLieHTH — npueTi oT EC Ha 15
fiHyapu 2020 (B cuna 3a roguLIHU AepUOAW, 3anoYBaLLM Ha unu cneg 1 saHyapu 2020);

+ WameHeHue Ha MC®PO 16 Jlusaunr — OTCTLIKM OT HaeM, cBbpaaku ¢ Covid-19 (npueTo ot
EC Ha 9 okromepu 2020 u B cuna Haii-kbCcHO OT 1 10HM 2020 3a hMHAHCOBM rOAWHM,
sanouBallin Ha unu cnea 1 sHyapy 2020);

UsmeHeHnna Ha PedepeHumunte KbM KoHuentyansara pamka B MC®O, npuet oT EC Ha 29
HoemBpu 2019 (B cuna sa roguMwWwHK nepuoau, 3anouBalWM Ha wan crieg 1 AHyapu
2020).MNpnemaHeTo Ha Tesn UIMEHEHWR Ha CblUecTBYBalyWTe CTaHASpPTM He © JOoBeno A0
CbLUecTBEeHU NPOMEHN BLE (hMHaHCOBMA oTveT Ha DoHAA.

3.2. CTaHAapTW W M3MEHeHMA Ha CLILECTBYBallM CTaHAAPTH, uagaaeHu or CMCC u npueTu
ot EC, KouTo BCe olle He ¢ca BNe3nu B cuna

Kbm patata Ha ofobpseaHe Ha HacToAWMA (DUMHAHCOB OTYET CNEAHUTE HOBM CTAHAAPTH W
M3MeHOHWUS Ha ChlecTeyBallU cTaHAapTH, uaganeHu oT CMCC u npuetu ot EC, Bce oule He ca
BNesnM B cuna:

* MWameHenne va MC®DO 4 3acTpaxoBaTenHu AOroBopK ,YALMKaBaHe HA BPeMEHHOTO
oceoGoxnaaBaHe oT npunaraHe Ha MC®O 9“, npueto or EC Ha 16 gexemspu 2020
(naTata Ha waTHuaHe Ha BpeMeHHOTO ocBoSoxaapare oT MCHO 9 Gewe yawmxeHa oT
aHyapu 2021 Lo rogullHy Nepuoau, sanoyBalyu Ha unu cneg 1 sHyapu 2023);
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¢ UsmeHeHua Ha MCDO 9 dunancoBu KHCTpyMeHTH, MCC 39 ®UHAHCOBU UHCTPYMEHTH:
MpuaHasaxe u oueHABaHe, MCPO 7 ®duHaHCOBU UHCTPYMEHTU: ONoBecTABaHe, MCDO
4 3acTpaxoBatenHu norosopu U MC®O 16 flusunr - Pechopma Ha pedepeHTHUTE
nuxeeHn npoueHtT — daza 2, npueto ot EC Hal3 sHyapu 2021 (B cuna 3a roguLLHM
nepuoan, sanoysawu Ha unu cnep 1 aHyapu 2021).

PoHALT @ M36pan da He npuema Te3u HOBRW cCTaHAapTW W W3MEHEeHWATa Ha CblliecTeyBalluTe
cTaHAapTW Npedu [aTtata Ha BNU3aHeTO uM B cuna. PoHALT oyaksa npueMaHeTo Ha Tesn HOsU
CTaHZapTh U U3MEHEHWATA Ha ChLUeCTEBYBalLLWM CTEHAApPTH Ja He oKaXe ChulecTBeH edekr BbpPXy
(bMHaHGOBVIFI OoT4eT Ha ®oHAa B nepuoga Ha NkLpBOHaYanHOTO UM NpKNaraHa.

3.3. HoeM cranpaptT¥ M M3IMeHEHMA Ha ChlUlecTByBalM CTaHAAapPTH, uaaageHu or CMCC,
KOMTO BCe otle He ca npueTu ot EC

MNonacToswem, MCDO, npuety ot EC He ce pasnuyapaT CLLLECTBEHO OT Teau, npueTu oT CMCC, ¢
U3KnioveHue Ha CregHUTe HOBW CTaHAapTW, WAMEHEHWA Ha CblIecTBYBailli CTAHAAPTA U HOBM
passicHeHUs, KOUTO Bce olle He ca ofobpenu ot EC kbM AaTata Ha ogobpsABaHe Ha HACTORLUSA
thvuHaHcoB OTYET (AaTUTe Ha BNM3aHe B cuna, NocoMeHUu No-aony ca aa nenHuTe MCPO):

e MC®O 14 PasueTu 3a perynaTopHM OTCPOYEHM CMETKM (B cUna 3a rofuILHW NepuoaMm,
sanoyesawm Ha unu cnep 1 aHyapu 2016) — EC e B3en pelwleHus ga He 3anoyBa npoueca no
nprieMaHe Ha To3N MeXAWHeH CTEHAAPT U A8 U3Yaka OKOHYATENHWA CTaHAapT,

¢ MC®O 17 3acTpaxoBaTenHy AOroBOPH, BKRIOHUTENHO UIMeHeHus Ha MCPO 17 (B cuna
38 roaMLUIHK Nepuoay, 3anousaluu Ha unu cneq 1 aHyapu 2023);;

e Wamenenne Ha MCC 1 lMpeacraBAHe Ha ¢buHaHcoBu oTueTn: Knacuthukauma 3a
38 L/HKEHUATa KaTo TeKYLUU 1 HEeTeKYLMW (B cUna 3a roguLLHW NepUoaM, 3anoYBaLUK Ha UNu
crnen 1 aHyapw 2023);

* WameneHne nHa MCC 16 UmoTu, MallMHU M chLOpbXeHMA — [locTbnneHus npeau
npeaskaaKara yrnotpeba (B cuna sa roguLLIHK Nepuoau, 3ano4Balyy Ha unv cneg 1 sHyapu
2022);

e MWameHeHne nHa MCC 37 [poBu3uM, YCNOBHM NAaCHMEM W YCNOBHM AKTUBH -—
O6pemeHsiBalin AoroBopu — Pasxcgv 3a uanbnHeHUe Ha [oroBop (B CNa 33 FOOULLHW
nepwoan, sanoysawym Ha unu cnepg 1 AaHyapn 2022);

¢ MHamexHeHne Ha MCP®O 3 BusHec xomGuHauum — PecbepeHuus KbM KoHuenTyanHara
pamka ¢ usmeHeHua Ha MC®O 3 (B cuna sa roguLuHU Nepuogu, 3anoyusalliy Ha unu cheg
1 AHyapu 2022);

¢ WUsmeHeHne Ha MCDO 10 KonconuaupaHu puHaHcOBK oTueT U MCC 28 UHBecTUL MK
B aCOLMUPEHM MU CLBMECTHYU NpeanpuAaTHA - MNpogaxba UMK BHOCKA HA BKTUBM MeXay
MHBECTUTOP W HEeroBo AcCOLIMMPaHO UMW CLBMBCTHO NPeanpPUATUE U NocHeaBalln UBMBHEeHKS
(AaTaTa Ha BNM3aHe B cMna e oTNOXeHa 3a Heorlpejened nepvofd 40 NPUKNIOMBEHe Ha
npoekTa sa oLeHka Ha MeToga Ha cobecTeeHuR KanuTan);

s M3MeHOHMA Ha pa3nNMUHM CTaHAAPTH, AbNxatu ce Ha ,,Mogo6peHuna Ha MCDO (uuKbn
2018 -2020)", npousTMyall# OF FOAUWHWA NpoekT 3a nogobpasaHe Ha MCPO (MCDO 1,
MC®O 9, MC®O 16 n MCC 41), ocHOBHO ¢ Lien npeMaxeaHe Ha HeCLOTBETCTBUATA U
usfcHABaHe Ha popmynupoekarta (ViameHeHnATa Ha MCPO 1, MCPO 8 n MCC 41 BnuaaT B
cuna 3a rogniHvM nepuoau, sanousawi Ha unv cneq 1 sHyapu 2022. WameHeHueTo Ha
MC®O 16 e camo ¢ WNIOCTPaTMBEH XapaKkTep W 3aTOBRA He e MocoyeHa AaTa Ha BnuzaHe B
cunay.
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POHALT OMaKsa NPUeMaHeTo Ha Te3U HOBU CTaHAapTU, UBMEHEHUA Ha CLLIECTBYBALLW CTaHAaPTH U
HOBM pa3ACHEHWA Aa He OKaXe cbillecTBeH edeKT BLpXy (hUHAKCOBUA OTMET Ha doHAa B nepuoga
Ha NbpEOHaYaNHoTO UM Npunaraxe.

OTYUTEHETO Ha XeQKUPaHETO, OTHACALLO ce A0 NOpTHeiAnK oT (DUHaHCOBWM aKTUBU U NACUBH, YUUTO
NpYHLUMNK He ca ripueTk oT EC, e Bce oLye HeperynupaHo.

Cropea npeueHkata Ha ®OHAa NpunaraHeTo Ha OTUUTAHE Ha XeMKUpaHeTo 3a noptdelinu or
thuHaHCOBM aKTMBUM W nacueu ckrnacHo MCC 39: ®uHaHcoBM uUHCcTpymeHTH: MpuaHaBaHe U
OLeHABaHe, HAMa A& 0KaKe ChillecTBeH ediekT BbpXy (PUHAHCOBWA OTYET, aKO Ce NPUMOXN KbM
OTYeTHaTa jaTta.

4. CrlecTBeHU CHETOBOAHH NONUTUKM
4.1 Choenku B yyxpecTpaHHa Banyra

Chenxute B JyXAecTpaHHa BanyTa Ce OTYMTaT BbB (DYHKUMOHanHaTa Banyta Ha doHia no
oduuuanHus o6MeHeH Kypc KbM AaTaTta Ha caenkaTa (0BaseHus gukcuHr Ha Bwrrapcka HapoaHa
GaHka). MevanGute u 3arybuTe OT KypCOBU PA3NUKW, KOUTO BLIHUKBAT NPU YPEKASHETO Ha Tesun
CAENKN 1 NPECLIGHABAHETO Ha NapUYHUTe NOSULMK B YyKaecTpaHHa BanyTa KbM Kpas Ha OTYeTHUS
nepuoj, ce npusHaear B nevanbarta unu saryGara.

Henapu4HKTe NO3ULUK, OLIGHABaHU NO UCTOPUYECKA LeHa B YYKAECTpaHHa BanyTa, ¢e OTYMTAT No
obMeHHUA KypC KbM AaTaTa Ha caenkaTta (He ca npeoueHeHu). HenapyyuHUTe NoO3vLUK, OLIEHABaHM
no cnpaBeanuea CTOWHOCT B YyXKA6CTpaHHa BanyTa, ce oT4uTaT No 0GMeHHNA Kype KbM AaTaTa, Ha
KOATO © onpejeneHa cnpaBesnuBaTa CTORHOCT.

4.2 OTuMuTaHe NO CErMeHTU

PoHALT pasBUBa AEAHOCT CAMO B BAMH WKOHOMUYECKK CEeKTOp NOpaan NPaBHUTE OrpaHAYuEeHNs W
Lenta, 3a KOATO e cb3ganeH. Nopagu Tean npuyMHU HAMAa Aa Gbae nokasaHa uHgoOpMauuna 3a
pasnuyHKU CermeHTH.

4.3 Tlpuxogm

OcHoBHUTE npuxoau Ha PoHAa ca OT MHBECTWULMM, BKMIOYBALLW NPecLeHKa Ha LeHHW KHUXa M
MHBECTMLIMOHHW WMOTW, PEanKaMpaHu neuvanbu unu 3arybu OT CAENKM C LEHHU KHUXKA M
MHBECTMLMOHHN WMOTW, NUXBM OT GaHKOBWM BMOrOBE, AEMO3UTH WM NUXBOHOCHW LIEHHM KHWXE,
nonyyeHu JUSUASHTH.

anXOAI.‘ITB OT AMBUAGHTH Ce Npu3HaeaT B nevanbara unu SSWGSTG B MOMeHTa Ha Bb3HWKBAHE Ha
npaesoTo 3a nonyvyaesaHe Ha AUBUAOBHTA.

Mpuxogute OT NUXEM cCe HaMWUCNABAT TEKYLIO NPONOPLUMOHANHO Ha BpemeBaTa Gasa K upes
npunaraHe Ha MeToAa Ha edeKTUBHaTA NMXBA 38 BCUMKKU NUXBOHOCHU (BUMHAHCOBW BKTUBM,

Pasnuk1te oT NpomMeHuTe B OLieHKaTa Ha (hMHAHCOBUTE UHCTPYMEHTH CNPAMO NasapHaTta UM LeHa,
ce OTMMTAT KaTo TeKyll MPUXo[ WNKW pasxod OT NPecLeHKW Ha (PUHAHCOBU AKTUBM, OTYETEHW Mo
crpaeeanuea CTOAHOCT B nevyan6ara unu sarybara.

PasnukaTa mexpay otyeTHaTa CTOWHOCT W npoaakHaTa UeHa Ha (bUHAHCOBUTE MHCTPYMEHTH,
OT4YETEHU NO chipaBeAnuBa CTOWHOCT B neyanbarta unu sarybara, npu gaenku ¢ TAX, ce npusHaeaT
KaTO TOKYLLM NPUXOAH UNY PRIXoAM OT onepauymn ¢ MHBECTULIMK,

4.4 Paaxoau

Pasxogu ce npuaHasaT B oT4eTa 3a npoMeHUTe B pasMepa Ha HeTHUTe akTUBW Ha pa3nonoxeHue
Ha ocuUrypeHuTe nNiuua KbM AaTaTa Ha TAXHOTO Bb3HWKBaHe.
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4.5 WMHBECTULMOHHY UMOTH

POHALT OTUUTA KaTO WHBECTULIMOHHK UMOTU 3EMSA U Crpaau, AbpXaHu C Lien oTAaBaHe noj Haem
npu YCnosna Ha oNepaTueeH NU3UHE UNU 38 yBenuyaraHe Ha CTOMHOCTTa Ha UMOoTa, UNW U 3a ABeTe,
B choTBeTCTBME C MCC 40 MHBECTUUMOHHU UMOTH.

WHBECTULMOHHWTE UMOTU Ce NpPU3HABAaT KaTo aKTMB BbB (hMHAHCOBWS OTYeT Ha doHaa camo npu
YCNOBKe, Ye Ca W3MLNHEeHWU CNeaHUTE ABE WIUCKBaHUS:

* BEepoATHO € Aa 6bAaT nonyyeHU GbASLUM UKOHOMUYECKN N3roaM OT UHBECTULIMOHHUTE UMOTH:
¢ CTOWHOGTTA Ha MHBECTULIMOHHUTE UMOTU MOXE HaaexaHo Aa 6u4e oueHeHa.

Mpu3HaBaHeTo & MIBLPLLBA OGUYAIiHO OT MOMEHTa, B KOWTO BCUUKW NON3N U PUCKOBE, CBLP3aHU C
aKTvBa ca npexebpneHy KeMm doHga.

MHBECTULIMOHHNTE UMOTH Ce OLIEHABAT MbPBOHAYANHO MO LeHa Ha npUAcBUBaHe, BKNYUTENHO
pa3xoauTe no caenkata — HanpUMep XOHOpapu 3a NpaBHW YCNyru, AaHbLUM N0 NPeXBLPAsSHE Ha
UMOTAa U APYr4 pasxoak No caenkarta. TekyluTe pasxoau, CBLp3aHk ¢ oBenyKeaHeTo Ha akTUea He
C® BKMIOMBAT B OTHETHATA CTOWHOCT, 8 C8 OTYUTAT KaTO NPk pasxoaun 3a UHBECTULMOHHU UMOTH B
OTYETa 33 MPOMEHUTE B HETHUTE aKTUBY Ha PA3NONOKEHUE HA OCUTYPEHUTE NULA.

Cnea nupeoHayanHoTo UM NpusHaBaHe WHBECTULMOHHUTE WMOTH, CE OTYMTAT KATO Ce W3NOonN3Bea
MOAENbT Ha cnpaBeAnyYBaTa CTOAHOCT. MHBECTULIMOHHUTE MMOTH Ce NPeOoLIeHsIBAT Ha TPUMEeCe Ha
Gasa 4 ce BKNIUBAT B OTYETA 3a HETHWUTE BKTMBM HA PA3NONOKEHUe HA OCHIYpeHUTe nkua no
nasapHuTe WM cToiiHocTU. Te ce onpeaensT OT HE3aBACHMKM OUEHWUTENW ¢ npodecucHanHa
keanucbukauma W 3HauuTeneH npocdecMoHaneH ONWT MOAXOAsWM 3a Xxapakrepa W
MECTOHaXOXO6HUeTO Ha WHBECTULIMOHHUTE UMOTH, Basupaiiku ce Ha AokasaTencrea 3a NasapHUTe
YCHoBUS,

MpomeHu B cnpaBeanusaTa CTORHOCT Ha KHBECTULMOHHUTE MMOTIA UNU CTOHOCTTA Ha npogaxbaTa
Ha WHBECTULIMOHHWA WMOT Ce8 OTpasABa Ha peaa ,HeTtHn npuxoau OT UHBECTULMOHHU UMOTH® B
OTueTa 3a npomeHnTe B pasmepa Ha HETHUTE aKTUBM Ha PasNONOXeHWe Ha OCUTYPeHUTe nuua.

NocnensawmTte pasxoaW, CBbP3aHW C UHBECTULUMOHHW MMOTW, KOWUTO BeYe €8 NPUIHETU BbB
thuHaHcoBuTe oTveTH Ha doHaa, ce NpubaeAT kuM GanaHcoBaTa CTOWHOCT Ha UMOTUTE, KOraTo e
BEPOATHO POHAET Aa nonyuu GbAeld WMKOHOMUYECKA W3roAW, HaaBMLIABALUN NMbPBOHAYAMNHO
OLeHeHaTa CTOWHOCT Ha ChLUECTBYBaLUUTE WHBECTULWMOHHW MUMOTW. Bouuku ApyrM nocrneasaluy
pasxoau ce NpUsHaBaT 3a pasxoj B Nepuoaa, 8 KoiTO ¢a Bb3HUKHANM.

POHALT OTNUCBA WHBECTULIMOHHMT® CHM WUMOTU Npu NpopjaxGata MM MNW Npu TPa#HOTO MM
u3BaXKJaHe or ynotpeba, B criyvail Ye He CO OYAKBAT HUKAKBA MKOHOMMUYECKW USroau OT TAXHaTa
npojaxba. ewanbute wnu sarybute, BLIHWKBELMW OT WIBAKAEHETO UM OT ynoTpeBa wnu
npojaxbara wM, ce npusHasar B OTYeTa 38 NpoMeHWTe B pa3Mepa Ha HeTHUTe akTUBU Ha
paanonoxeHWe Ha OCUIrypeHUTe NKila U ce onpeaensaT KaTo pasnuka MexXay HeTHUTe NOCThINeHus
oT npopaxbaTta u GanaHcosaTa CTOMHOCT Ha akTuBa. pUXOAWTE OT HAeMKU OT MHBECTULMOHHM
MMOTU Ce NPU3HaBaT B OT4YETa 32 NPOMEHWUTE B HOTHUTE BaKTUBM HA PA3NONOXeHWe Ha OCUTYPEHUTE
nyua B Nepuoaa, 3a KoTo ce OTHACAT, He3aBUCUMO OT HaYMHa Ha nnalyaHe.

46 ©®UHAHCOBU MHCTPYMEHTH
4.6.1 ®duHaHcoBW aKTUBM

MputexasaHuTe oT doHaa MHIHCOBU axTUBY BKMIOYBAT CrefHUTe Kateropuun: noprtdeiin ot
(PUHaHCOBK aKTHBM, KOIATO OTroBaps Ha A8MHULIMATA 38 AbPXKAH 38 ThpryBaHe, He e AbPXU HUTO
3a cbOupaHe Ha JOroBOPHU NapUYHK NOTOLM, HWTO 3a chOKUpaHe Ha [OroBOPHK NAPMYKK MOTOLM K
nposaxba Ha (hMHAHCOBW aKTMEWM W KPeAWTW U B3EMaHUA (BKMIOYBALYM W NAPUYHUTE CPeAcTEa M
NapAYHUTE EKBNBANEHTH).
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Knacudhurauun

Kl'lach.')VIKﬂHMﬂTa € B 3aBMCUMOCT OT CbLUHOCTTA U LienuTe Ha C‘bMHaHGOBMTe aKTUEW KbM AaraTta Ha
MbPBOHAYANHOTO UM NpU3HaBAHE B OTHETE 38 HETHMTE aKTUBW Ha PAa3NONOMeHUe Ha oCUrypeHuTe
nuia ¥ BKnoYEa CNeAHUTEe KRTeropun.

Kpedumu u esemanus, omyemeru no aMopmusupaHa cmolHocm

Kpeautute u saemaHnnTa, nputexaeaHu oT PoHAa, Ca HeJepvBaTMBHW HUHAHCOBM EKTMBU C
OUKCUMPaHU UMM ONpeaensieMK NNallaHus, KOMTO He Ce KOTUPAT Ha aKTUBeH nasap.

QurHaHcosu aKmusu, omyemenu no cnpaesdsnusa cmolHocm npes nevanba unu 3azyba

Cpefcreata Ha DoOHAA ce WHBECTUPAT NPU CnassaHe NPUHLUNMTE 3a NOCTUraHe Ha MakcuMarHa
AOXOAHOCT, NUKBUAHOCT U AuBepchtUKaLUs Ha PUHAHCOBUTE aKTUBU CEIMACHO WSMCKBAHUATE Ha
NEeHCUOHHOTO 3aKOHOAATENICTEO U BLTPELUHUTE NpaBuna 3a Ae#HOCT Ha NeHCUOHHOOCUTYPUTENHOTO
ApyxecTeo. Te BKNOMBAT MHBECTULMU B ABPKABHM LIGHHW KHUKA, KOPMNOPATUBHWU LIEHHU KHWXKA,
aKuuu n Apyru. Tesu WHBECTULIMOHHM LIENU ONpeaensT KNacuUKaLUATa Ha MHaHCOBMTE aKTUBM
BbB PoHAa KAaTo (PMHEHCOBMU aKTUBMU, KOUTO Ca YNPaBNABaHK U YUUTO PEsYNTaTH Ce OLEHABAT Ha
6asa cnpaseanuea cTORHOCT, HE ce AbPKAT HUTO 3a cvEupaHe Ha AO0roBOPHU NAPHUHMU NOTOLM, HUTO
3a cubupaHe Ha AJOroBOPHM napuyHU noTouu W nNpopaxba Ha duHaHcoBw akTueu. [Mpu
ynpaBneHueTo Ha PoHaa, [pyKecTBOTO ce PLKOBOAK OT MH(OpMAaLMATE OTHOCHO CnpaBeanueaTa
CTOMHOCT Ha (PUHaHCOBMTE aKTMBU M M3NONIBa Tasn MHOPMaLIUA, 3a 43 OLieHW pesynTaTuTe Ha
¢rHaHcoBUTE 8KTUBM U A8 BaeMa UHBECTMLMOHHN pPOLLeHKs.

fpustasane u oyeHseaHe
DuxaHCcosU aKmusu, omyemeru no crpaeednusa cmoiiHocm npes nevanba unu 3azyba

®oHALT NpUsHaBa (hUHAHCOBUTE WHCTPYMEHTK, OTUETEHM N0 cripaseanuea cTORHOCT npes neyanba
unu sary6a Ha patara Ha ypexgaHe. OT To3n MOMEHT POHALT OTUUTA BCHUKU MPUXOLU U PasXOAH,
CBbp3aHU C NPOMAHA Ha crpaseanvBaTa MM CTOWHOCT B OTYETA 38 NPOMEHUTE B HETHUTE aKTUBU Ha
pasnonoxeHne Ha ocurypeHuTe nuua.

®rHaHCOBMTE MHCTPYMEHTH, OTYeTeHW MO crpaBeAnuBa CTONHOCT npes neyanda unu saryba ce
OTYMTAT N0 cnpaBefniBa CTOKHOCT NpU NbpBOHa4anHo NpusHaeaHe, 3a KOATO Ce NpueMa LieHaTa
WM Ha npugobueaHe Ges pasxoguTe No ocbLiecTBABaHe Ha cAenkara. PasxoauTe NpsKo CEbP3aHu
CLC GAenkaTta ce NpUsHaBaT B OTVeTa 3a NPOMOHUTE B HETHMTE aKTWBM Ha pa3noOnoXKeHWe Ha
OocMryperwTe nuua npu Bb3HMKBAHETO WM. [MocneaBalwiaTta oOUeHKka Ha Te3W WHCTPYMEHTU e no
cnpaBeanuea CTOHOCT.

Kpedumu u esemarus, omyemeHu No aMopmusupaHa cmolHocm

KpeAnTu 1 B3emaHMR ce NpU3HaBaT NO CNpaBeAniBa CTOAHOCT NPU MLPBOHAYANHO NPU3HaBaHe, 3a
KORTO Ce npuema ueHarta UM Ha npugobusaHe, KsM KORTO Ce NPUGaBAT UK CLOTBETHO Npucnaaar
pa3xcauTe NpsAKo CBbP3aHU C OCBLUECTBABAHE HA CAenKaTa.

Cnea nbpeOHaYanHOTO UM NPUSHABAHe, KPEANTUTE U B3eMaHUATA Ce OLIBHABAT MO aMOPTUSMpaHa
CTOHOCT, C W3NOn3saHeTo Ha MeToaa Ha edeKTUBHWA nuxeeH npoleHT (ENM), HamaneHa ¢
npoeusuATa sa obesLigHka. AMOpTU3IMpaHaTa CTOWHOCT Ce M3YUCNABE, KAaTo ce B3eMaT noj
BHUMaHWe BCAKAKBW JWCKOHTM WNK NpeMny Npy npuaobuBaHeTo M TakcH, MMM pasxoau, KoUTo ca
HepasfenHa Yact ot EJIMN.
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AmopTusauuara no ENM ce Bknioysa BbE hUHAHCOBMTE NPUXOAM B OTYETA 33 IPOMEHUTE B HETHUTE
aKTUBW Ha pasnonoXeHWe Ha ocurypeHutTe nuua. 3arybuTe, Bb3HuMKBaiM oT obeaueHka, ce
NpU3HaBaT B OTYeTa 3a NPOMEHUTE B HETHUTE aKTUBW KaTO CAMOCTOATENEeH NoKasaren — pa3xoay 3a
obesLienka. B kpan Ha Bceku oTveTeH nepuog GOHALT NPU3HEBA KOPEKTUB 3a 3arybu 3a ouaKsaHu
KpeauTHU 3arybu oT B3eMaHUATa U Napu4HU CPeACTBa M NapudHK eKBMBaNeHTH. B kpas Ha Bcekun
oTyeTeH nepuod POHALT aKTyanusmMpa oLeHKaTa Ha U3BMEHEHWEeTO B KpeAUTHUR PUCK HAa CbOTBETHUA
thuHaHCoB UHCTPYMEHT. PoHALT oLeHaBa 3arybarta oT obeslieHka 3a (hUHAHCOBMA UHCTPYMEHT Ha
CTOHOCT, KOATO @ paBHa Ha O4YaKBaHWTe KPeauTHM 3aryBu 3a Lienus CPok Ha WHCTPYMEHTE, aKo
KPEAUTHNAT PUCK Ha (PMHAHCOBUA WHCTPYMEHT C€ € YBENnWYMN 3HAYUTENHO OT MbpBOHAYaNHOTO
npusHaBaHe. AKO KPEAUTHWAT PUCK HE (PUHEHCOBUA MHCTPYMEHT He € 3HaUWUTEenHO YBenuyeH oT
MbPBOHEYaNHOTO Npu3HasaHe, $oHALT oueHsABRa sarybaTta oT obesueHka 3a AafneHus uHaHcoB
WHCTPYMEHT Ha CTOHOCT, KOSITO @ paBHa Ha ovaKBaHUTE KpeaUTHM 3arybu 3a 12 meceua

Mpu oueHkata 3a onpefensHe Ha 3HAYUTENHO YBENUYEHUe Ha KPEAWUTHUA PUCK POHALT oTYMTa
NpoMAHaTa B pUCKa OT HAcTbNBaHE Ha HeU3NbIHEHWEe Npe3 O4YaKeaHUA CPOK Ha (OUHAHCOBMS
MHCTPYMEHT, a He NpoMsiHaTa B pasMepa Ha oMaKBaHUTe KpeauTHW sarybu. 3a Aa Hanpasu Tasu
oueHka, POHABLT CpaBHABA PUCKA OT HACTbNBAHE HA HeWaNbNHeHWe no hUHAHCOBUA WHCTPYMEHT
KbM OTYETHaTa AaTa U KbM AaTaTa Ha MbPBOHaYanHoTO NpU3HaBaHe U B3eMa NpeABUs pasyMHaTa
1 aprymeHTMpaHa uHcgopMaLms, AocTbNHA Ge3 U3BLPLUBAHE HA U3NWULIHK Pasxoav WK YoUnus,
KOATO YAOCTOBEpSABA 3HAYMTENHO YBENWYEeHUE Ha KPEAWTHWA PUCK Criej MbpBOHAYanHoTo
npusHasaHe. PoHOLT pasrnexga KakTo KONWYecTBeHa, Taka U KayecTseHa UHGOoPMaLIuA, KOSTo e
pasyMHa ¥ nogKpenALla, BKINIOYUTENHO UCTOPUHECKW ONMT U WHdopMauus 3a Gbaewo pasavTue.
CnepHaTa uHchopmaLun ce BaemMa npeasuAa NpK OLieHKaTa Janu KPpeguTHUAT PUCK C& e YBenuyun
SHAYUTENHO CNed NbPBOHAYANHOTO NPpUaHaBaHe:

¢ CbluecTByBallO WNU OHEKBAHO 3HAMUTENHO BMOWABAHe HA BBHIIHWA (BKO € Hanu4eH) unu
BbLTPELUHWUA KPeANTEH PENTUHI Ha (PUHAHCOBNA UHCTPYMEHT,

¢ 3HaYuMO BriollaBaHe Ha BbHIUHUTE NasapHU WHAWKATOPU 38 KPeaUTeH PUCK 3a AafeHus
(pUHAHCOB MHCTPYMBHT,

¢ Hanpumep 3HayMTenHo ysenuueHwe Ha KpeauTHWS Crpep, LOHWTE Ha cyarl 3a KpeguTHO
HEN3MbIHEHKE 23a ANbXKHKKA UKW NPOABLITKUTENHOCTTE Ha BpeMeTo MW CTeneHTa, 40 KOATO
cnpaeeanuBaTa CTOWHOCT Ha (PUHAHCOB AKTMB & NO-HUCKA OT AMOPTU3UPaHaTa MY CTORHOCT;,

* CblecTBYBaLW WM NPOrHOSHW HeBnaronpusaTHU NpoMeHU B GuaHec, doMHEHCOBM UMK
MKOHOMMYECKW YCIIOBUA, KOUTO CE OMaKBA AAa MNPUYUHAT 3HRYUTENHO HamansBaHe Ha
CNocobHOCTTa Ha ANMLKHUKE 43 USMTLITHABRE 3aQbIIKEHUATA CU;

* CbLUECTBYBALLO MMM OYAKEAHO 3HAYUTENHO BNOWABAHE HA ONEpaTUBHUTE PesynTaTW Ha
AMBXKHUKE;

® 3HaYUTenHW YyBenudeHWs Ha KPegWTHWA PUCK MO OTHOLEeHWe Ha apyru CI’.WIHEHCDBH
WHCTPYMEeHTWU Ha CbLUWA ANbXHUK,

s aKTyanHa WNA OuYaKeaHa J3HauYuTenHa HGGHSI'OI'IPVIHTHE npoMAHa& B perynaTopHarta,
MKOHOMUYeCKaTa WNW TeXHonoru4yHaTa cpeda Ha AnbXHWKA, KOeTo BoAW A0 3Ha4YuTenHo
HamanaeaHe Ha cnocoBHOCTTa Ha ANBIKHUKE 4a MaNbhNHABA safbmKeHnATa CU NO Abra.

HesasucumMo oT peaynrtaTta or ropHata oueHka, POHABLT npuema, Ye KPeAUTHWAT pACK Mo AafeH
th1HaHCOB aKTUB ce e YBenW4un 3HaYNTENHO OT M-PBOHAYaNHOTO NPUSHABAaHe, KOFraTo fOrOBOPHUTE
nNawaH1A ca NPocpoYeHu ¢ nokeve oT 30 AHW, OCBEH ako POHALT He pasnonara © pasymHa W
noakpensLa WHdOpMaLMsa, KOATO Aa nokassa Apyro.
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®oHALT penoBHO cneau 3a eheKTUBHOCTTA HA USNON3BaHUTE KPUTEPUN NPU ONPEAeNAHETO Aanu
UMa SHAYMTENHO YBenuyeHue Ha KPeauTHUA PUCK W MM Mpepasrnexga, 3a Aa NoACUIYpW, uye
KPUTEPUUTE Ca B CLCTOSHWE A8 MASHTUULMPET 3HAYUTENHO YBErUHEHWEe Ha KPeOUTHWA puck
npeawn cymarta fa CTEHE NpocpoyeHa.

®OHALT cuuTa cReAHWTe OGCTOATENCTBA 38 HAcTLMBAHE HAa HeMANbIHeHWe 3a Lenute Ha
YrpaBneHue Ha BbTPeLUHNA KpeauTeH pUck:

* HapylueHue Ha CbMHaHCOBIﬂTe YCNoBUA OT CTpaHa Ha ANbXHUKa; unu

e uHdopMallusiTa, paspaboTeHa BLTPELLUHO UMW NOMyYeHa OT BhHIUHU WSTOMHULIA, NOKAsea,
4Ye @ Mankc BepoATHO AMLKHUKLT Aa NNaTW Ha KpeJUTOPUTe, BKM:OMMTENHO Ha DoHAa,
uauano (6es fa ce otuntaT obeaneveHunTa, AbpxaHk oT PoHAa).

HesasucHMO OT ropHUA aHanus, POHALT CYUTE, Ye @ HACTLNKMNG HeUSMLNHEeHWe, KoraTo AafeH
tuHaKcos akTue e ¢ Hap 90 AHM npocpouue, OCBEH ako POHALT UMa pasymHa U nopKpenswa
UHdpOPMaUus, 3a Aa JOKaxe, Ye No-TONAMO NPOCPOLNE € NO-NOAXOASLL KPUTEPUIA 38 HEUIMBIHEHUE.

PUHaHCOB aKTVB € ¢ KpeauTHa obealeHKka, KOraTo eqHo Unu noeeve cuBUTUS OKA3BAT HEraTUBHO
Bb3feiiCTBMe BLPXYy oueHkata Ha ObjaeluTe NapyyHW NOTOLM OT TO3M (DWHEHCOB aKTUB.
JokasaTencTtso, e AaaeH PUHAHCOB aKTUB & C KpeauTHa obesuerka, BKNouBa HabniogaeMu AaHHu
3a cnegHuTe chBuTHA:

a) sHauuTenHn (MHaHCOBK 3aTPYAHEHUS HA eMUTEHTa UMK [UTHKHIKE;
6) HapylweHKe Ha ACroBopa, KaTo HeUSMLNHEHUe UK CHENTHE Ha NPOCpouKe;

B) KPeAWTOPLT(MTE) Ha ANMBLKHWKA, NO MKOHOMWYECKK WNM JOTOBOPHK NPUHMHM, CBBLP3AHU C
(OUHEHCOBUTE 3aTPYyAHEHWA Ha ANMbNHUKE, NPEAOCTABA HA ANbKHWKA OTCTBNKA (M), KORTO
KpeauTopLT(UTE) He B NnpefocTaBkn B NPOTUBEH Cry4a;

r) cTeBa BePOATHO ANLXHUKLT A& BNe3e B HOCLCTOATENHOCT UNK Apyra doMHaHCOBa peopraHu3aLus;
unu

A) N34esBaHETO Ha aKTUBEH nasap 3a To3n YMHaAHCOB aKTUB Nopaak (PMHAHCOBH 3aTPYAHEHUS.

WMamepeaHeTo Ha ovakBaHUTE XpPeAUTHU 3aryGu e yHKUMA OT BEPORATHOCTTA 38 HeM3MLIHeHue,
sarybata npu HeuanbNHeHue (T.e. pasmepa Ha 3arybaTa Npu HeMSMLIHeHWE) U eXCnoSMLUMATa Npu
HeuambnHeHue. OueHKaTa Ha BEPOATHOCTTa 3@ HeUSMbIHEHWe W 3ary6aTta npu HensmenHeHWe ce
Gasupa Ha MCTOPMYECKW JaHHW, KOpUTMPaHW ¢ MHdopMauus sa GbAewWweTo passuTUe, KaKTo e
onucaHo no-rope. ExcnoauuusTa npM HewsnmbnHeHwe 3a UHAHCOBWUTE AKTWBM, C& CbCTOM OT
GpyTHaTa GanaHcosa CTOAHOCT Ha aKTMBUTE KbM AaTaTa Ha OTYeTHUA Nepuoa.

3a huHaHCOBKTE aKTVBM OvaKBaHaTa KpeawTHa 3aryba ce OLieHABA KaTo pasnuKaTa Mexay BCUHKM
ACTOBOPHW Napy4HM NOTOLM, KOMTO ce AbimKaT Ha PoHAa B CLOTBETCTBME C AOrOBOPA W BCUYKMA
NapuiHK NoTouM, KOUTO POHALT o4aksa Aa Nonyyu, JUCKOHTUPaHKW C OpPUMMHanHWA edeKTuBeH
nuxBeH NpoueHT. PoHALT NpusHaea neyanba unu saryGa ot o6e3alieHka B oTYETa 33 NPOMEHHTE B
HETHUTE aKTUBW 38 BCUYKW (PUHAHCOBU MHCTPYMEHTM CbC CLOTBETCTBALLA KOPOKUUA Ha TAXHATA
GanatcoBa CTOAHOCT B OTUETa 32 HETHUTE aKTUBW Ha Pa3NONOXEHN® Ha OCUrYPEHNTE NULia.

Omnuceane

®oHALT oTnMcEa (PMHEHCOB aKTMB, KOraTo ACroBOPHUTE npaBa KbM NapuyHWUTe MOTOLM OT
(OMHEHCOBUA aKTMB WM3TeKaT, UMW KoraTo MPeXBbPNKM NpaBaTa 3a NOMy4aBaHe Ha JOTOBODHUTE
NapU4HU MOTOLM OT hMHAHCOBMS aKTUB B TPAH3AKLIMA, B KOATO Ce NPaXEkLPAT BCUYKM CblLECTBEHMN
puckose W fevanbu OT npuTeXaBaHeTo Ha (OMHEHCOBMA aKTUB. BCRKO yyacTve B npexebpneHu
(PUHEHCOBK BKTUBM, KOBTO & Cb3AaAeHo U 3anaseHo oT PoKaa, Ce NpU3HaBa KaTo OTAeNeH aKTUB
WNU NacuB.
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®OoHALT U3IBLPLIBA TPaH3aKUUA, NPU KOATO NPEXBLPNS aKTUBW, NPUSHATUM B OTYETA 33 HETHWTE
aKTUBU Ha pasnonoXeHUe Ha OCUrypexsuTe Nuua, HO 3anasBa YacT UMW BCUUKK ChLLECTBEHN pUCKoBe
W nevanbu OT NPEXBLPNEHWTE aKTUBK UNM YACT OT TAX. AKO Ca& 3ana3seHu YacT UMM BCUMKM
CBLUECTBEHK p1CKoBE U nevanbu, To NpexBbLPreHUTE aKTKBU HE C8 OTNUCBAT OT OTYETA 38 HETHUTE
aKTWBW Ha pasnofioxeHue Ha ocurypeHuTe niuua. NpexekpnsaHe Ha aKTUBK CbC 3anaseaHe Ha vacT
UMW BCMMKM CBLLUECTBEHU PUCKORE M ne4anGu ca HanpUMep CLEeNKU ChC JaeMaHe Ha LIeHHU KHuXa
UMW € aHraXmMMeHT 3a o6paTHo UsKynysaHe.

MpK TpaHsakuMu, Npu KOUTO POHABLT HUTO 3aNassa, HUTO NPEXBLPMA BCUMKM ChLUECTBEHU pUCKoBe
¥ neyanfu OT NpUTEXEBaHETO HA €4UH (PUHEHCOB aKTUB, TOW OTNMCBA aKTWUBa, aKo He sanasea
KOHTPON Haa Hero. [paBaTa U 38ALMKEHUATA, 3aNa3eHU NPU NPEXBLPMAHETO, Ce MpuaHaBaT
OTAEeNHO CbOTBETHO KaTo akTUBU U acuBu. Mpu caenku, Npy KOUTO ce 3anassa KOHTPON Haj akTuea,
®oHABLT NpoALMKaBa Aa NPU3HABA aKTUBA AC CTEeNeHTa Ha YYacThe, B 3aBUCUMOCT OT TOBE AOKOMKO
€ U3NOXEHO Ha NPOMEHU B CTOHOCTTa Ha NPeXBbpNeHUs aKTuB.

©OHALT OTNUCEBA ONpejeneHW WHBSCTULMOHHU LIEHHW KHWXKA, KoraTo Gbaar onpeeneHu KaTo
HectOupaeMM - Hanpumep, KOraTo UMa MHGOPMAaLMA, NOKa3pawla, Y& ANbXKHUKET € B TeXKOo
(PUHaHCOBO 3aTpyAHeHUe W HAMa PeanucTUYHA NEePCneKTUBa 3a BbICTAHOBABAHE, Hanp. KOraTo
AMTBXKHUKLT € GUNn NUKBUANPaAH UMY e BNAILN B NPOU3BOACTBO NO HECLCTOATENHOCT. OTNUCaHUTe
UHAHCOBX aKTWBK BCO OLe Morar ga Gbaar o6ekT Ha AeiAHOCTU NO NPUHYAUTENHO W3MLHeHUe
CbLINacHo npoLeaypnTe 3a Bb3CTaHOBRBaHe Ha doHAAE, KATO ce B3eMaT npegsui, NpasHuTe
KOHCYNTaLWW, KoraTo @ YMecTHO. Bcuukn Bb3CTAHOBEHM CyMM ce OTYMTaT B nevyanbara unu
sarybara.

4.6.2 ®uHaHCOBW NacuBH

®uHaHCOBUT® MacuUBYM BKMIOYBAT 3AALAKEHMA KbM [pyKecTBOTO, ynpasnsBallo PoHaa,
3afbIDKeHUA NO perno GAenku U 3aAbMKeHUA, CBbp3aHKu ¢ MHBECTULIUN.

®oHALT NpuaHasa uHaHCOBUTE NacKBM Ha AGTATa Ha Bb3HWKBaHE No CNpaBeAniBa CTOWHOCT,
HETHO OT NpeKuTe pa3xoAu No TPaH3aKUUATa, a Nocneaeallo No aMopTUSUpaHa CTolHoCT. POHABLT
OTNUCEa (PMHAHCOB NAcUB, KOraTo HeroBUTe JOTOBOPHU 33OBIIKEHUS ¢a USMTBNHEHW, OTMEHEHW UMK
u3Tekar.

4.6.3 [MpuHUMNK 32 OlEHKA NO cNpaBeanuBa CTOWHOCT

CnpaBeanuBa CTOAHOCT € LieHa Npu HopManHa caenka 3a npoaax6a Ha aKTMB UNU 3a NpexBbprsHe
Ha nacve, koAaTo 6K ce cnyunna Mexay NasapHK YHAaCTHULM KbM AaTaTa Ha oLeHKka. Cnpasegnuearta
cToiiHOCT & u3xoasLya LeHa u ce 6aaupa Ha NpeanonoXeHneTo, Ye onepauuaTa no npogaxbaTta we
ce peanusupa WK Ha OCHOBHWA NA3ap 3a TO3W aKTKB UMM Nacys, UK B criydail Ha NUNca Ha ocHoBEH
nasap — Ha HaA-U3roAHWA Nasap 3a akTUea WNu nacusa. KakTo onpeaeneHuAT KaTo OCHOBEH, Taka U
HaW-U3roQHKAT Nasap ca TakuBa Nasapi, 40 KOUTO POHOLT 3aQLMKUTENHO MMa JOCTLA.

CnpapeanusaTa CTOWHOCT Ha PMHAHCOBUTE MHCTPYMEHTU Ce Onpelens BcekU AeH Ha 6asa nasapHu
KOTUPOBKW HE LeHaTa UM KbM KpaAa Ha npeaxofHuA paboTeH AeH HAa aKTMBeH nasap 3a Toau
MHCTPYMeHT, bes B Hes Aa ce BKNIOMBAT pasxoauTe No OCbLecTBABAHE Ha caenkara. MasapsT ce
cydTa 3a aKkTmeBeH, ako CopcoBuTe LeHK ca perynApHNW W NECHO AOCTLMNHKM W NpeacTaBnABAT
aKTyanHn W peAoBHO OCLLUECTBARAHU NPEKkY NE32PHW COEMKM.
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AKO NasapbT 3a AafeH MHEHCOB UHCTPYMEHT He e akTueeH, PoHALT yCTaHoBABa cnpaBeanueaTa
CTOHOCT, UaronsBaiiku LueHooGpasysaly MOAENM WM TEXHUKU Ha OUCKOHTUPaHE Ha NapU4HUTe
notouu. MabpaHata TexHWKa 32 OLIEHKA M3NON3Ba MEKCUMANHO NasapHUTe AaHHW, pasuuTa
BL3MOXHO Hal-manko Ha cneumMcuvHU 3a DOHAA OLEHKW, BKIIONBA BCUMKK (DAKTOpPM, KOMTO
yyacTHuUWTe B nasapa Guxa B3enu npeaBusd NpU ONPeAensHeTo Ha UeHa, ¥ € ChBMEecTUMa C
NpUeTUTE UKOHOMWYECKU METO[ONOMMM 3a LieHooBpaayBaHe Ha (DUHAHCOBU WHCTPYMEKTU. JaHHuTe
33 TeXHWKUTE 3a OLEHKA YAa4HO NpeAcTaBAT NasapHUTe OuaKBaHWs W U3MepeaHWUs 3a GaKTopuTe
Ha PUCK U AOXOAHOCT, NPUCHILU Ha (PUHAHCOBUS UHCTPYMEHT.

4.6.4 Mevan&u u 3arybu or nocnegBalla OLeHKa

Beuuku nevantu v sarybu, Bb3HUKHANW B pesynTaT Ha NPOMeHU B CrpaBegnuBaTa CTOMHOCT Ha
tPUHaHCOBM WHCTPYMEHTH OTHETEHU No cnpaeeAnueEa CTORHOCT npes nevan6a unu aaryba, ce
NpuU3HaBaT B OTHETa 3a NPOMeHUTE B HETHUTE aKTUBU Ha PAasMONOXEeHUe Ha OCUIYPeHUTe NULa Ha
exenHeBHa Gaaa.

OcHOBHUTE U3NON3BAHM METOAMN 33 NpeoLieHKa ca NocoYeHW No-Aony, B 3aBUCHMOCT OT THNa Ha
WHCTPYMEHTA:

AKuuu 1 npaBa, NpueTU 3a THProBUsA Ha PErynupaH naaap

Mocnepapalla oLeHka Ha akUMM, TbPIYBaHU Ha perynupan nasap B AbpXasa W1eHKa, CLOTBETHO Ha
ochuumaneH nasap Ha hoHaoea Gopca UNU Ha Apyr OpraHM3UpaH nasap B TpeTa AbpXaea, KOUTOo ca
BKNIOYEHU B OCHOBEH UHAEKC Ha CbOTBETHMA Nasap, Ce W3BbLPLUBA Mo:

* LleHa Ha saTBapAHe Ha To3W Nasap 3a npeAxcAHuA paboTteH geH, obapsHa B Gopcor BlONeTUH
UINK eneKkTPOHHa CUCTeMa 3a LieHoBa MHopMaLvs Ha hMHaHCORM WHCTPYMEHTH;

s MocnefHa LeHa "kynyea" 3a npeaxoaHus paGoTeH OeH, obaeeHa B Gopcos GloneTuH unu
efeKTPOHHa cUCTeMa 32 LieHoBa WHGopMaLUs Ha PUHAHCOBU MHCTPYMOHTU, aKo He MOoXe
Jia ce onpenenu LeHa no npeaxofHaTa pasnopenba.

Mocnepealwa oueHKa Ha akUMK, TLPIYBaHW HA perynupaH nasap B SbPKasa YneHKa, ChOTBETHO Ha
ocuumaneH nasap Ha coHaosa Gopca UNW Ha ApYr OpraHM3aMpaH Nasap B TpPeTa AbpPXaBa, U3BbH
nocovyeHuTe B npeaxonHaTa pasnopeada, ce N3BLPLUBA MO NO-HUCKaTa LieHa oT:

o obsiseHaTa Ha TO3W nNasap LeHa Ha 3aTBapsHe 3a NpeAXo4HUA paboTeH AeH, B criyyaii ve ce
OCWrypsiBa Henpek.CcHaTa LieHoBa MHpOpMaLMsA, OT KOATO Ca BAAHU U3BbPLUSHU COSINKU C
AOCTaTLYHa YecToTa W oGeM 3a nocneAHNTe TPU NocneaoBaTenHk Mecela Npegu TekyLms
MeceLy,

* nocneaHa ueHa "kynysa" sa npeaxoaHus paBoteH geH, obsBeHa B Gopcos GloneTuH Mnu
efIeKTPOHHa cucTema 3a LeHosa UHdopMaLns, B cNyvali Ye ce ocurypsiea HenpeKkCHaTa
LileHoBa MHchopMaLIMA, OT KOATO CA BIWAHM N3BBLPLUEHN CAENKW C AOCTaThyHa YecToTa U obem
3a nocneaHuTe TpU NocnefoBaTenin MeceLia Npean TeKYLUMA Mecell.

Mpn HeBL3MOXHOCT Aa Ce MPUMNOXM HAYMHBLT 3a OLUEHKa MO NpeaxoaHWTe aee pasnopentm,
nocrieABaLlaTa oLieHKa Ha aKLMKU & U3BbLPLLBE RO 8AMH OT CNeAHKTE METOAMU U Mofenu:

1. MeTof Ha nNasapHUTe MHOMWUTENU Ha ApyXecTea aHanosW 4pe3 U3NoNsBaHe Ha mogena Ha
nasapHuTe MHOH_(MTBJ'IM Ha OPYXECTBO aHanor,

2. MeToq Ha HeTHaTa HGanancoBa CTOAHOCT Hel AKTMBUTe YPe3 U3Non3BaHe Ha MoJena Ha HeTHaTa
6anaHcoBa CTOHHOCT HA aKTUBUTE,

3. MeTof Ha AWCKOHTUPaHWUTE NAapUYHY NOTOLW Ypes UsnonseaHe Ha:
a) Mogena Ha AUCKOHTUPaHNTE NapUHBK NOTOLM Ha coBcTReHUs kanuTan,
6) Mmogena Ha QUCKOHTUPaHUTE NapUYHA NOTOLW Ha APYXeCTROTO, UMK



{oGposoneH neHcuoHeH goHg ,LIKE — Cuna® 16
$uHaHCOR OTUET
31 gexemepu 2020 r.

8) Mogena Ha AUCKOHTUPaHUTE AUBUAEHTH.

MocneaBaiua oLieHKka Ha NpaBa UMW BApaHTH MO aKLMMU, ThPryBaHu He perynupaH nasap B Abpxasa
UneHKa, CbOTBETHO Ha oculuaneH nasap Ha toHaosa Gopca UNW Ha ApYr OpraHkaupaH nasap B
TpeTa AbpXKaea, ce U3BbpLUBE MO NO-HUCKATA LieHa OT LeHaTa Ha 3aTBapsHe W NocnefHaTa LeHa
"kynyea" sa npeaxoaHus paboTeH AeH, obaeenu B Gopcor GlONeTMH UNK eneKTPoHHa cuctema 3a
LeHoBa UHdIOpMaLIUS.,

MNpn HeBBL3IMOXHOCT Aa Ce NPUNOXKU NpeaxoaHaTa pasnopenda, NocneABaLaTa OLeHKa Ha npaBaTa
W BapaHTUTe Cé W3BLpLIBA NO CNpaBeAnuBa CTOWHOCT, OnpeneneHa NOCPEACTEOM NOAXOASLL
mogen, nocodeH B npasunarta Ha PoHaa.

MpunaraHeTo Ha AafeH MeTOA cnejEa ja ce aprymeHTupa noapoBHo, kaTo ce obBocHoee
MeToJukaTa 3a usHucrneHue Ha LeHuTe. Korato AafleH usbpaH MeToq npectaHe Aa 6bae NPUNOKUM
33 CbOTBETHAaTa LieHHa KHMra nopajmu nunca Ha nybnvwyHa umHdbopMaLus KWNW KOraTo ce nonydar
ChilleCTBEHN OTKNOHEHWA B OLEHKaTa, UauucneHa no JafeHus MeToq, CnpsAMoO chpaBegnueara (i
CTOHOCT, ce& n3bupa Apyr MeTod, KOTO AaBa NO-TOMHA OLieHKa Ha cnpaBejnueaTa CTOWHOCT Ha
LieHHaTa KHUra.

AkLUM u/unu ganose, U3AAAEHN OT KOMEKTUBHU MHBECTULIMOHHMU CXEMM

Mocnegsalla oueHka Ha akUMU UNW OANOBEe Ha NPEANPUATUA 33 KOMEKTUBHO MHBECTUpaHe,
yJYpeseHn B cTpaHaTa, ce WsBbpLUBa NO NocnefHara onpepeneHa W obsBeHa LeHa Ha oBpaTHO
u3kynyeaHe Ao 12 yaca B feHs Ha OLieHKaTa.

¢« B cnyyaute, KoraTo He @ AOCTUrHAT 3AKOHOBO ONPEAENeHWAT MUHUMAaneH pasmep Ha
HeTHaTa CTOAHOCT Ha &KTMBUTE Ha NpeANnpUATUETO 33 KONMEKTUBHO WHBEecTupaHe,
nocneasallata OLEHKA Ha W3AaneHUTe OT Hero AAMNOBe Ce MIBbLpLUBa NO nocnegHaTa
onpefeneda n obaeeHa A0 12 yaca B feHA Ha OLEHKaTa eMUCNOHHA CTORHOCT Ha eaquH asan,
HamaneHa c pasmMepa Ha npeaBWAeHUTe B NPaBUNAaTA Ha doHaa pasxoau No eMUTUPaHeTo
1 rno oGpaTHOTO U3KynyBaHe Ka efuH AN,

¢ AKo He MOXe Aa ce onpeaenu LieHa No NpeaxosaHWTe ABe pasnopeabu, nocneppalyaTta
oueHKa ce usBbLpluBa Mo obABeHaTa Ha CLOTBETHMS Nasap LieHa Ha 3aTBapAHe 38
npeaxoaHus paboTeH aeH, B chyyaii Ye ce ocUrypsABa HenpeksCHaTa LieHoBa WHgopmaums,
OT KOAITO Ca BUAHW U3BBLPLLUEHKU CAENKKU € JoCTaTkYHa YecToTa U obeM 3a nocnegHuTe Tpu
nocneAceaTenHy meceLa npeau TekyLuA MeceL.

¢ B cnyyauTe, Korato He morar ga ce NpUNoXaT npegxoAHuTe pasnopeabu nocneaeawiata
OLeHKa Ha axkuuuTe, CbOTBETHO Ha AANOBETe, Ce MUSBBbpWBA WNM N0 nocnejHaTa
onpeaeneka u obseeHa LueHa Ha obpaTHo UaKynyeaHe, Unu No cnpaBeAnvBa CTOKHOCT Ha
egHa akuus, CLOTBETHO Ha efuH Asn, ofpeneneHa no MeTofa Ha HeTHata GanaHcoea
CTOMHOCT Ha 8KTUBUTE CBLIMACHO NOCNEAHUA Biucad B NyGNUYHUA PerucTLR Ha KOMUCHATA
cueToBoAeH BanaHc Ha CbOTBETHOTO NPEANPUATHE 38 KONEKTUBHO UHBECTUPAHE — KOSITO OT
OBETe B8eNWYMHM e W3dMCReHa NO Hail-akTyanHW J[aHHW 3a HeTHUTe &aKTUBU Ha
npeanpuATUETD.

Mocriepealla OueHKE HAa AKUMM, CbOTBETHO HA AANOBE Ha NPEANpPUATMA 38 KOMNeKTWBHO
WHBECTUPaHe, yypeaeHn M3BLH CTpaHaTa, Ce W3BbLpLUBA MO NocnegHaTa onpegeneHs U obsBeHa
LieHa Ha obpaTHO n3kynysaHe Ao 12 u. 6bnrapcko Bpeme B AeHR Ha OLSHKATA.

* AKo He MOXe Aa ce onpeAenu LeHa No peaa Ha npeaxoaHara pasnopesbs, nocneaeawiata
OLeHKa ce u3BbpWBE MO OOABeHaTa Ha CLOTBeTHUS Nasap LeHa Ha 3aTsapaHe 3a
npeaxoaHua paboTeH AeH, B criyyaid Ye ce OCMIYpABa HenpeKsCcHaTa LieHosa HdopMaums,
OT KOATO Ca BUAHW U3BBLPLUEHHU CAENKW C AOCTaTLYHA YecToTa U obem 3a nocnegHuTe Tpu
nocneaoBaTenH MeceLia Npeau TeKYLUA MeceLl.
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B cnyyaute, KkoraTo He Morat 4a ce NpUNOXaT NpPeAXOfHUTE ABE pasnopeatw,
nocnejpallata OUeHKa Ha akyuuTe, CbOTBETHO Ha ASNOBETE, C& W3BLPLUBA WA MO
nocrnepHata onpefenera u obsBeHa LieHa Ha o6paTHO U3KynyBaHe, UNK No Cnpasegnuea
CTOWHOCT, OnpeseneHa no MeToAa Ha HeTHaTa HanaHcoBa CTONHOCT Ha aKTUBWUTE ChrNACHD
nocneaHus onoeecTeH cyeToBogeH GanaHc Ha CLOTBETHOTO NPeanpUATHE 3a KOMEKTUBHO
WHBECTUpaHe — KOATO OT ABeTe BENMYUHY © U3UUCTIEeHa NO Hall-aKTyanHi AaHHW 33 HEeTHUTe
aKTWBM Ha npeAnpuUsATUeTo, N3BLH Tesn cryyau, KOraTo Npasunarta Ha NpeanpusTUeTo 2a
KONIEKTUBHO MHBECTUpaHe npeABWXOAAT ONPeAencHU YCNOBUA, MPU KOUTO He ce
ochbllecTBABa o6paTHO USKynyBaHe Ha aKuuW, CLOTBETHO Ha AANOBe, NocneaBallaTa UM
OLeHKa ce K3BLPLUBA No NocneAHaTa onpeaenseHa W obsieeHa HOTHA CTONHOCT Ha aKTUBUTE
Ha e4Ha akuusi, CbOTBETHO Ha eanH AAn.

UzetH cnyvaute no npeaxoAxaTa pasnopenba, KoraTo npasunata Ha NPeANPUATMETO 3a
KONeKTUBHO WHRECTUPaHe npeaBwXAaT onpedeneHd YCMOBUR, MNpPU KOUTO He ce
oChlecTBABA 0OpaTHO U3KyNyBaHe Ha aKLWW, CLOTBETHO Ha AsNoee, nocneasallata UM
OLieHKa ce MIBLPLLBA NO nocrneaHata onpeaeneHa U obaseHa Ao 12 u, Gbnrapcko spemMe B
AEHA Ha OLIeHKaTa HeTHa CTOHHOCT Ha aKTMBUTE Ha e4Ha aKLUsA, CbOTBETHO Ha AWUH AAN.

O6nurauumn otroBapsilyM Ha yCNoBMATA no 4n. 176, an. 1, 7. 2 k 4 or Kogekca 3a coyuanHo
ocurypsisane, NpUeTH 3a ThProBUA Ha perynuMpaH nasap

NocnepsaluaTa oueHka Ha Tesn obnurauui, ce N3BbpLLBA Mo:

nocfieaHa LieHa Ha ckrioveHa ¢ TaX cAenka 3a npeaxoaHus paboteH geH, o6speHa B Gopcos
GloneTuH unu enekTpoHHa cUCTeMa 3a LieHoBa WHbopMaLmns 38 PUHEHCOBM MHCTPYMEHTH.
KoraTo ce o6aBABa HeTHa LieHa, NocneABaLlaTa OLGHKa Ce M3BbPLUBA, KATO KbM Tasu LieHa
Ce Npu6aBu ALIMKUMUAT NUXBEH KYNOH KbM QATaTa, 38 KOATO Ce OTHACH OLeHKaTa.

Axo He MOXe Aa ce onpejenu LeHa no npeaxogHaTta pasnopeaba, nocneasallata oLeHKa
ce U3BbPLLBA NO NocneaHa UeHa "Kynysa" aa npeaxoaHus paboTeH aeH, o6aseHa B Gopcos
GIONeTUH MW eneKTPOHHa cucTeMa 3a LieHoBa MHCOPMAaLMA 3a (PUHAHCOBU MHCTPYMEHTA.
Korato ce o6aBfBa HeTHa LieHa, NocneaBaliaTa OLeHKa Ce USEBLPLUBA, KATO KbM Tasu LieHa
ce npubaBu ALMKMMUAT NMUXBOH KYNOH KbM AATaTa, 38 KDATO Ce OTHACK OLeHKaTa.

Mpu HePLIMOKHOCT Aa ce NPUNOXKAT HAYMHUTE 38 OLEHKa NO NpPeAXoaHUTe ABe
pasnopeabu, ce U3NON3Ba METOALT Ha ANCKOHTUPAHKTE NapuyHi NOTOLM.

LlenHH KHMXa OTroBapsAlLKM HA YCNOBUATA no un. 176, an. 1, . 3, 7 u 9 ot Kogekca 3a couuanHo
OCHIYpPABaHe, KOUTO He Ce TLPryBaT Ha perynupaHu nasapu

MocneapaiyaTa oLeHKa Ha TesH LIEHHU KHUXKa Ce U3BBbPLLBA N0 MEeTOAA Ha AMCKOHTUPaHUTE NapUiHK
NOTOLM WNK No Apyr NOAXO0ARL MeToA, Noco4eH B Npasunara Ha hoHAa.

OBLPKABRHM LOHHU KHWXKA, W30aAeHN U NPUETH 3a THPrOBMA Ha perynupaH nasap B cTpaHara.
MocneasauiaTa oueHka Ha Te3U LEHHN KHUKa Ce W3BbPLUBA NO:

nocriegHa LieHa Ha CKnioYeHa ¢ TAX cAenka 3a npegxogHuA paboreH aeH (geH "T"), obsBeHa
& Gopcobuna GloneTH, KbM XORTO co A0GEBA ALMKUMUAT NUXBEH KYNOH 38 AGHSA, 32 KolTo
ce oTH&acs oueHkaTa, obApeH B GioneTnHa oT geHd "T-2".

AKO He moxe fa ce onpeaeny LeHa no npeaxogHaTta pasnopeaba, nocneasaulata oueHka
ce UIBBLPLUBA NO fnocnenHa LeHa "kynysa" 3a NnpesxoaHNA paboTer AeH (aeH "T"), obseena
B GopcoBuA GloneTnH, KbM KORTO ce f4o6aBf SbMKUMUAT NUXBEH KYNOH 3& AeHS, 33 KoiiTo
ce oTHacs oueHkata, obsaeeH B GioneTuHa oT AeH "T-2".
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* flpu HEBLIMOXHOCT A& Ce NpUMNOXaT Ha4YWHUTe 3a OLEeHKa No NpeaXOAHWTe Ase
pasnopenbu, nocneasallata oOLUeHKA ce U3BLPLUBA MO CpedHa LieHa Ha BCAKA eMUcUA 3a
npeaxoaHus paboTeH AeH Ha BTOpUMHMA MexnyBaHKkor nasap. CpegHaTa LeHa Ha eMUCHUS
ce chopmupa kaTo cpeaHoapUTMeTUYHA OT LieHUTe "kynyasa” u "npoaaea”, o6sBeHU OT He no-
Marnko OoT TPUMa MbPBUYHW AUNBPU Ha AbLPXABHU LEHHW KHMUXKAE, onpegeneHa no HauuH,
noco4yeH B npasunara Ha doHpa.

o [lpn HeBLIMOXHOCT A& ce NPUNOXAT HAYMHWTe 33 OLEeHKa NOo NpeaXomHUTe TPU
paanopeabu, ce WSNOM3Ea METOABLT HA CLNOCTABUMYK LIEHW 33 LIEHHW KHUXA CbC CXOAHM
YCNoBuWs 3a NnaiwjaHe, nagex u pedTuHr 1nu apyru obLUONpUETH METOAM, ONpeaeNieHn B
npasunata Ha doHaa.

4.7 [orosopu 3a npopaxba v o6paTHO U3KynyBaHe Ha LIeHHM KHWXa

LieHHK kHka moraT pa 6bAaT faBaHw Noj HAeM UNKU NPOAABAHU C GHFEKMMEHT 3a 06paTHOTO UM
UsKynyBaHe (peno-caenka). Tesu LIeHHW KHWXa NpoALMKaBaT Aa Ce NpUsHasaT B 0TYeTa 38 HETHUTE
aKTUBU Ha pa3nonoXeHWe Ha OCUrypeHuTe NiLa, KOraTo BCUMKU CbLUECTBEHU PUCKOBE W U3roau oT
NpUTEXaBaHeTO UM OCTaBaT 3a cMeTKa Ha PoHaa. B Tosu cnydalk ce npusHapa 3agbnXeHWe KbM
Apyrata cTpaHa no JOroBOp& B OTJETa 38 HETHUTE aKTUBW Ha Pa3NONOXEHWe Ha OCUTypPEeHUTe Nuua,
korato POHALT NONYYU NAPUMHOTO Bb3HATPaKAEHUS.

AHanoruyHo, korato GoHABLT 83MMa NoA HAaeM MM KyMyBa LIeHHW KHWKa C aHraXKMMeHT 3a obpaTHaTa
umM npoaaxba (oBpaTHa peno-caenka), HO He npuacGuBa puckoseTe U usroguTe ot cobeTeeHoCTTa
BLPXY TAX, CAENKUTe Ce TpeTUpaT KaTo npefocTaseHW o6esneveHW 3aeMmu, KOraTc NapuMHOTO
Bb3HarpaxgeHue e nnareHo. LieHHUTe KHUXA He ce NpU3HaBaT B OTYETa 33 HeTHUTe akTWBU Ha
pasnonoxeHne Ha OCUTYPEHUTE ruua.

Pasnukata mexay npoaakHaTa LieHa W ueHaTa npu obpaTHOTO M3KynysaHe ce npusHasa
pascpo4eHO 3a Nepvojia Ha [oroBopa, KaTo ce U3Non3sa MeToda Ha ethexTuBHaTa nuxea. LieHHuTe
KHWXa, OTAaneHu Nnoj Haem, NpoabmKapaT Aa ce NpU3HABAT B OTYETA 38 HeTHUTe aKTMBU Ha
pasncnoxeHne Ha ocurypeHuTe nuua. LieHHu KHKa, BI@TU NoA HAaeM, He Ce NpUsHaBaT B OT4eTa 3a
HeTHUTe akTUBM Ha pasnonoXeHne Ha OCUTYPeHUTe nuua, OCBEH aKko He ca npoaafeHn Ha TPeTW
nuua, Npu KoeTo saabimkeHueTo 3a ofpaTHO K3KynyBaHe Ce NpU3HaRa KaTo ThProBCKO 3adbMmkeHue
no cnpaBeannea CTOWKOCT ¥ NocnefsallaTa neyanba unu aaryba ce BKMIOYBA B HETHWA onepaTBeH
pesynrar.

4.8 [apwyHKM cpeacTBa B NAPUYHK BKBUBENEHTH

$OHALT OTYKTa KATO NapUYHK CPEACTBA W NapUYHU EKBUBANEHTU HANYHKTE Napy & Bpoii, napuyHn
cpedcTea nNo GaHKOBU CMETKM, AENO3UTM C OPUIMHANEH CPOK A0 TPU Meceua, KPaTKOCPO4HW M
BMCOKONMKBUAHU WHBECTULMK, KOUTO ca necHo obpalliaeMu B NapuUdeH eKBUBANEeHT U ChAbpKaT
HesHaYuTereH puck OT NPOMAHA B CTOWHOCTTA CH.,

4.9 Takcu

Bue Bpw3ka ¢ ocbluecTBABRAHETO Ha peliHocTTa no ynpasnedwe Ha MAMNd ot
MeHcnoHHoocuryputenHoTo apyxecteo (MOAL), OMd Hayucnsea n usnnawa Ha NMNOA cneaHuTe
Takcu:

* Takca b pasmep Ha 8 ns. ce cb6Upa kaTo BCTLNUTENHA Takca B MNP 3a oTkpuBaHe Ha HoBa
napTuaa Ha N1ua, peLuMnuy Ja ce OCUrypAT 3a NbPsK MeT B ONd;

o BcTunuTtenHata Takca npw ocurypsisaHe no SOTOBOP G OCUIYPUTEN WIK APYT OCUIypuTen e
B pa3Mep KaKkTo crnegea:

- Ao 250 ocurypeHu nvLa — 8 ne..;
- oT 250 ao 1 000 ocurypeHu NULA BKNOYKTENHO ~ 7 N\.;
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- Hag 1 000 ocurypeHn nuua — 2 ne.
ApyxecTBoTO NpaByu yapbXKa OT BCAKA NOCTLNUNE BbB PoHAa ocuUrypuUTenHa BHocKa:

1. OT oCUrypeHo nuue Unu Apyr ocurypuTen:
a) Ao 59.99 neBa - 3.25 Ha cTO;
6) ot 60 nesa no 199.99 neea - 2.5 Ha cTO;
B) Hag 199.99 neea - 1 Ha cTo.

2, OT ocUrypuTen 3a BcsiKa BHOCKA B pasMep:

a) Ao pasMepa Ha AaHBEYHOTO cBnekysHue No 3akoHa 3a KOpNopaTUEHOTO NOAOXOAHO oBnaraHe — 4
Ha cTO;

6) HegBMWaBaLla paaMepa Ha AaHbYyHOTO oBnekYeHue no 3akoHa 3a KOpNOpaTUBHOTO NMOAOXOAHO
obnarase — 3 Ha CTO;

3. OT ocurypuTen, He3aBUCUMO OT pasMepa Ha OTAeNHUTEe BHOCKM:
- 3a ocurypaeaHe ot 500 o 1 000 ocurypern nuua BKNioMMTeNHo — 3.5 Ha ¢To;
- 38 ocurypreaHe Hag 1 000 ocurypeHu nuua — 1.8 Ha cTo;

4. 3a nuUuUaTa, KOUTO Ca e4HOBPEMEHHO YYacTHULM BLB PoHAa U BLB (OHA 38 AOMLIHUTENHO
3a0LMKUTENHO NEHCHOHHO OCUIYpsBaHe, YNpaBnABaH oT [pyXecTBoTo, TakcMTe Mo T. 2 U T. 3 ce
Hamanasar ¢ 10 Ha cTo.

ApyxecTsoTo yaspxa 9% Takca oT peanusupaHua J0X0A OT MHBECTUPaHe Ha CPEACTRA, KOUTO ce
NpexsLPNAT N0 HeroBaTa NapTuaa,

ApyxecrtsoTo chbupa AonbnHUTENHa Takca B pasmep Ha 5 nneBa Npw BCAKO M3TErNAHE Ha HaTpynaHu
cpepcTBa Mo WHAMBMAyanHarta napTuga npeau npugoSueaHe npaeo Ha neHeus. TakcaTa He ce
sannawa u Npy USTernsHe Ha CPeACTBa OT HacnefHWLMTe UMW NONSBaLIWTe NMLA Ha NouMHano
OCUIYpEeHO JKLie UNK ReHCUOHep.

410 [HDanHbum

Mpuxoaute Ha toHaa He ce obnaraT ¢ Aa@HLK N0 peaa Ha 3akoHa 3a KOPNOPaTUBHOTO NOAOXOAHO
obnarane.

[puxoauTe oT MHBECTMPaHE Ha aKTUBMTE Ha boHAa, pasnpeAeneHn No UHAUBKAYANHUTE NapTUaM
Ha ocurypeHuTe nuua, He ce obnarat ¢ AaHbK NO CMUCHLNA Ha 3aKOHA 3a AaHbLLUTE SLPXY AOXOAKTE
Ha chU3MYeCKM NuLa. YCNyruTe no JoMuNHWTENHOTO 3a4bIKMTENHO NEHCHOHHO OCUIYPABaHE He C&
obnarat no peaa Ha 3akoHa 3a JaHbK BLpXY AoGaseHaTa CTOWHOCT.
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5. WHBECTULIMOHHM HMOTH
MHBecTULMOHHNTE UMOTU Ha DOHAA BKMIOYBAT UMOTH, KOUTO CE AbPKET C MHEECTULIMOHHA Lien.

MpomeHu B GanaHcoBUTE CTOAHOCTH, OTpaseHW B OTJETa 38 HETHUTE aKTUBU Ha PasnonoXeHUe Ha
ocurypeHuTe nuua, Morat aa 6b3aT NpeacTaBeHu KaKTo cneaBsa;

'000 nB.
EBanaHcopa croHocT kM 01.01.2019 . 2 678
Hoeonpupaobuti akTuem 65
HeTHa nevan6a ot npomsiHa B cnpasejnuea CrofHocT 27
BanaHcoBa cTOAHOCT KbM 3112.2019 1. 2770
Hosonpuaobutu aktiueu 25
HerHa neyanGa oT npoMsiHa B cnpaBepnBa cToHOCT 100
BanaHcosa croiiHocT KM 3112.2020 1. 2 895

CnegHute cyMu, CBLpsaHM C UHBECTULMOHHWTE UMOTU, Ca OTpaseHu B OTYETa 3a NPOMEHUTE B
pasMepa Ha HETHUTE aKTUBM Ha PasNONOKEHUE HA OCUTYPEeHUTe Nuua:

2020 2019

‘000 ne. ‘000 nB.

Mpuxoau or Haemu 74 62
Mpeku cnepaTVBHM pasxoau (24) 21
HeTHa npoMAHAa B cnpasesnMeaTa cToliHoCT 100 27
160 68

OueHBYHUTe TeXHWKW, nNpUNoXeHW NpU ONpedensiHeTo CnpaeeAnuBaTa CTOWHOCT Ha
WHBECTULMOHHUTE MMOTH Ha POHAA CLOTBETCTBAT Ha HUBO 3 OT BbBeaeHaTa c MCPO 13 Mepapxus
Ha cnpaBseanuBUTe CTOWHOCTU MO OTHOLIEHME HA BCUMMKM (DUHAHCOBM K He(DUHEHCOBU 8KTMBU W
nacueun, nonagawy B obxeata Ha cTaHaapra. CnpaBegnueaTa CTORHOCT ce onpeaens Ha Gasa,
M3roTBEHN OLIEHKU OT HEe3aBWCMMMN CLUEHUTENU NpU NpeTernsaHe Ha pa3rnyHUTEe OLEHUTENCKU
MeToOu B 3aBUCUMOCT OT BEPORTHOCTTa 3a cOb/BaKe Ha 3anomKkeHUTe XMNoTesn Npu Npunaraxse Ha
BbBefeHata oT MCPO 13 npesymnuus sa onpeaensHe Ha cnpasegnueaTa CTOAHOCT Ha 6asa Ha
NasapHWTE O4YaKBaKUA 38 MaKCMMU3UPaHe Ha CTOMHOCTTa Ha aKTUBa B 3aBUCMMOCT OT ynoTpebara
Mmy.

TeXHMKK 3a OL@HABaHE W 3HaYUMKU HeHabnoaaoMH BXOAALLM OaHHK

CnepgHaTta Tabnuua npepacTaBs TEXHUKMTE 3& OLEHABEHE, W3NON3BAHW NPV OLEHSIBAHETO Ha
crpaBeyiMBUTe CTOHOCTU Ha HuBO 3, KaKTO W M3NOM3BaHUTE 3HEYUMMW HeHabniogaeMu BXOAS LM
DaHHK:

TexHuka 3a BzanmoBpL3Kka MeXAY KNIOYOBU
oueHsABaHe 3Ha' MMM HeHaOnoaaoMH BXOOAWMN A8HHM  HeHaGnogasMu BXOOALLM AAHHU W
cnpaeenyeBa croiHoCT
Ko - KoedmuueHT 3a ogepTHOCT
Knn - KoedwuweHT 3a nnowy

1/Memodna Ko - koetnumeHT 3a (hyHKLMOHEMNHOGCT, Mpwu noeuiliasare Ha xoeduUNeHTUTE ce
cpasHumentum Kc - koetbHUMEHT 3a ChCTOAHWE; NOBULLIARA W NasapHaTa CTOMHOCT Ha
@ ananoau Kn - koedumyueHT 3a nasapHa peanvaalus WMoTa

Kny - KoeuuveHT 33 ngeanHu 4acTu sems
KM - koediuLMeHT 38 MecTononoxKeH\e:
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TexHuKa 3a B3auMOBPL3Ka MEXLY KRIOUOBHM

P — 3HavyuMKn HeHabmiogaeMu BXOOALLM DAHHWA HeHabnioaaeMuU BXOAALWM OAHHU U
CripaB&/1TMBa CTORHOCT

Y Memodng <P — KOBDULNEHT 38 dyHKUMOHaNRHOCT; [Mpu noBuLLaBaHe Ha KoetuLMeHTUTe ce

npuxodHama Km = Kkoe(bULIMEHT 38 MECTONONONKEHE; NOBULLIABA U NasapHata CroiiHocT Ha

cmoilocm K¢ — koebuUeHT 3a CbCToRAHUE; UMOTa

Kn = koed:MLWeHT 3a NasapHa [eanusaLns,;
K - nen -KoedwumeHT Ha nasapHa cTORHOCT Ha
npoussoAcTBEH pa3xoau /pasxoau 3a
CTpOKTEncTso/ 33 efUHUL2a oLy

Kux - KoeghryueHT 3a LeHOBM HK1Ba

Kc ~ koedinLiMeHT 3a CLGCTOAHWE:

Mpx noBuLIaBaHE Ha koehULUeHTUTE Ce
NOBUILABA U Na3apHaTa CTOMHOCT Ha
uMmeTa

3/ Pasxoden
Memod

WHBecTULIMOHHUTE UMOTUA KbM 31.12.2020 r. ca KakTo cnegpea:
- 3Jemu 1 026 xun. n..
- Crpagu 1 869 xun. ns.

WHBeCTULIMOHHUTE UMOTU Ca NpeACTaBeHU BbB (hMHAHCOBUTE OTYETH Ha PoHAa KaTo e Uanon3saH
Moaen Ha cnpaBeanusaTa CTOWHOCT - OLEHKA Ha nNa2apHaTa CTOWHOCT Ha WMOTUTE KbM
31.12.2020 r., usroTEeHa OT HE3ABUCUM OLIEHATEN, NPUTEXaBALY NPaBOCNoCOBHOCT 3a U3BLPLUBAHE
Ha OLEeHKa Ha HeaBMKUMMY UMOTU CBIMacHo 3aKoHa 3a He3aBUCUMUTe OLUSHUTenu. CnpaseanueaTta
CTOWHOCT © OT HUBO 3 B liepapxuaTa Ha cnpaBeaiMBaTa CTORHOCT.

6. ®uHaHCcOBU aKTMBU, OTYMTaHM NO CrnpaBeanuBa CTOWHOCT B NeyanbaTta unu sarybara

MNosicHeHwWe 2020 2019

‘000 ne.. ‘000 nB..

AKLMY W NpaBa 41 201 33 946

Akuyuu u npaea Ha eMumenmu om Exnzapus 32 670 28439

Axyuu u npasa Ha eMumeHmu om vyxbuHa 8 531 5 507

AKLUUM W 0SNOBE Ha KONEKTUBHW MHBEECTULIMOHHK CXeMK 4 496 4 490
AKyuu u 0Anose Ha KOMeKMUEHU UHSBCIMULLIOHHU CXemU O

Bvnzapus 4 496 4 490

ARUyuU U OsIN08E HA KOMBKMUBHL UHEBCMULILIOHHL CXOMU Ha
eMumeHmu om vyxbuHa

Opym ALNrOBUA LEHHW KHXE 7120 7 645
KopnopamusHu obnusauuu 4 462 4 841
KopnopamuisHu obiuzayul Ha eMUImeHmu om vyxouxa 2 658 2804

AernroBy LIEHHW KHWKE, W3AafeHW WK rapaHTUpaHu oT
AbpPXabpaTa, oOT AbpXKaBu-4YNeHku UWNu Aspxapn, NOCoYeHU B

Hapeaba Ha K&H 1 TexHuTe LeHTpanty GaHku 8.1. 28 963 36 831
Avnaoeu UeHHU KHWKa, UsOadeHu unu 2apanmupadu om
Onpiasamsa 466 1 206

Awnzoeu yerHu knuxe, uadadeHu unu aapanmupaxy om
Obpaasu-wiaHky Ul dbpxiaeu, NocoveHU 8 Hapedba Ha KH u

mexHume uexmparnnu baHku, om ELb wunu ENB 21362 26715
Hunaosu yeHnHu KHUXa, uadadeHu UnU sapaHmupaHy om
mpemu cmpasu URY mexHumes usHmpanxy banku 7 135 8910

81780 82 912
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LieHHUTe kHUXa OTUNTaHK NO cnpaBeanuBa CTOWHOCT B Nevanbara unu saryGarta, npeacTaseHu no
BWJOBE BanyTy ca:

2020 2019

‘000 ng. ‘000 nB.

LleHHw kHKa no cnpaeeanuea CToRHOCT B Neea 39 480 35261
LieHHW KHWka rio cnpaseanusa CTOHHOCT B eBpo 28172 33748
LieHHU kHuka Mo cnpaBeAnuBa CTOMHOCT B Aonapu 13770 13 803
LieHHM KHIKa NO cripaseAnuBa CTOMHOCT B WBEHLIAPCKU PEHK 378 -
81780 82912

MpepcTaseHnTe no-aony cToiHocTu kbM 31 fekeMBpu 2020 r. Ha LEHHUTE KHIDKa ca onpeseneHu
NoCpe/cTBOM U3nonasarde Ha NasapHu KOTUPOBKU Ha Teaun KHUXKa. [Tpu NUNCca Ha KOTUPaHU LieKU Ha
aKTUBEH Nasap 3a onpefiensiHe Ha cnpaBeANUBUTE CTORHOCTY Ha HAKOMW OT ALNTOBUTE LIGHHU KHUXA
Ca NPUNOoKEeHU TEXHUKW 33 OLIeHKa, KOUTO Ca NPeACTaBeHH B NosicHeHus 18,

6.1. [®NroBM UEeHHM KHUXKEZ, W3IJaAECHW UMM rapaHTUpaHU OT ALPKABATA, OT ALPKABU
YNEeHKM UNK AbPXKABU, NOCOMeHN B HapenBa Ha KDH U TexHuTe ueHTpanHu 6anku, ot
ELUB u/wnu EUB, TpeTu cTpaHu U TeXHUTe LieHTpanHu Ganku

2020 2019
‘000 np. ‘000 nB.
OBnrosu LIEHHU KHKA M3A2eHU UNU FrapaHTUPaHK OT AbpXaBaTa 466 1208
LbNrosi LIeHHW KHWkKa M3A3A6HM UMW rapaHTUPaHN T AbPHABU-UNeHKU KW
AbpXasu nocoyeHu B HapeaGa Ha K®H v TexHuTe LeHTpanHu GaHku, ELIE
w/inrm EVB 21 362 26715
ALNroBi LIeHHN KHIHKa, M3AafeHN WK rapaHTUPaHK OT TPeTU CTPEHW 1
TOXHWTE LieHTpanHu GaHKku 7135 8 910
28 963 36 831
6.1.1. [lbnroBu UeHHU KHUXKE, U3AANEHN UK TAPDAHTUPAHM OT AbLPKABATa
CnpaBegnuea
Nuxaen cToiiHoCcT
EmMucus NPOLBHT Magex Bug sanyTa HomuHan 31.12.2020
‘000 ne.
X51208855889 2.625% 26.03.2027 EUR 200 000 466
466

6.1.2. [wbnroBu LeHHM KHWXKA, U3AaACHU UM FTRAPAHTUPAHM OT AHLPKABU UNGHKH UNK
AbpXaBu, nocovyeHu B Hapen6a Ha KPH n Texnute uenTpanuu 6aHku, ot ELIE u/unm

EUB
Cnpaseanuea
JinxseH Bup, cToitHocT
Emucun NpoLBHT Magex panyra AvpxaBsa Homunan 31.12.2020
‘000 ne.
XS14203567318 2.875% 26.05.2028 EUR PyMBHUA 2010 000 4474
X51312801548 2.750% 29.10.2025 EUR PymMabHUA 1 500 000 3 281
X51811852109 2.875% 13.06.2025 Usb NiokcemBypr 1 340 000 2370
X51599193403 2.375% 10.04.2027 EUR PYMBHUA 900 000 19851
US288785GQ39 2.500% 15.10.2024 usD Niokcembypr 800 000 1387
US876167BL28 2.375% 01.10.2021 usD ApcTpun 760 000 1238

X51117288916 3.000% 11.03.2025 EUR XupeaTha 500 000 1119
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Cnpageznuea
NuxseH Bug CTOWHOCT
Emucun NpougHT Magex BanyTa Obpxaea Homunan 31.12.2020
‘000 n..
US288785F M34 4.000% 16.02.2021 UsD TiokcemBypr 650 000 1056
X51330875977 2.375% 08.12.2021 EUR YHrapus 350 000 702
LUS876187BX63 3.125% 07.11.2023 usD ABCTPURA 400 000 691
US298785GJ95 3.250% 29.01.2024 usD IiokcemBypr 350 000 617
US731011AUB8 3.250% 06.04.2028 usD Monwa 280 000 507
US298785JA59 1.625% 09.10.2029 usbD TMioxkcemGypr 300 000 506
US676167BQ13 1.875% 20.01.2021 usb ApcTpUA 300 000 482
X51696445518 1.750% 10.10.2027 EUR YHrapus 200 000 432
X81934867547 2.000% 08.12.2026 EUR PymuHURA 150 000 313
US857524AB80 5.000% 23.03.2022 usD Monwa 150 000 256
21 362
6.1.3. [OunroBu UEHHM KHWXA, UIAAAEHU UNTU FAPEHTUPAHU OT TPETU CTpaHu WM TeXHUTe
LUeHTpansu GaHku
Cnpaeegnuea
NuxeeH Bupg CTORHOCT
Emucus NPOLeHT Napemx BanyTa Obpxaea Homunran 31.12.2020
‘000 nB.
XS1877938404 3.500% 09,10.2025 EUR AnBaHua 1100000 2300
XS1807201899 3.375% 21.04.2025 EUR Yepsalopa 1 000000 2 044
US900123CX69 4.250% 13.03.2025 UsD Typuns 1 000 000 1614
XS1377508996 5.750% 10.03.2021 EUR YepHa Mopa 300 000 819
X82050982755 2.550% 03.10.2029 EUR YepHa Mopa 300 000 558
7135
1. BaemaHuA
2020 2019
‘000 ng. ‘000 n..
BsemaHuA, cBbpsaHn c ukeectuymy, SpyTo 6 488 5329
OGesLieHKka OT NpeaxXcgHN MORUHN (1 706) (1637)
daryba ot obesueHka (98) (69)
BbpHaTti / OTnucaHn cymu 959 880
BvscraHoBABaHe Ha saryba oT obealeHka 40 33
BaemanmA, cBLP3aHU C HHBBCTHLMM, HOTHO OT 0GeaLeHKH 5 683 4 536
Apyru szeMaHun - 1
5683 4 537
Kum 31.12,2020 r. B3emaHuaTa, CEbp3aHu ¢ UHBECTULIMN NPEACTABNABAT:
Bpyto ObeaueHka Heto
‘000 ne.. ‘000 ne. ‘000 nB.
BaemaHuna no peno Gaenku 4 492 - 4 492
BaemaHus no nuxewn 1 rnasHyUM no oBnvrauvu 15683 (747) 836
BsemaHuA no gMBMAEHTY 242 (58) 184
BaemaHus no 2ankcaHn garnose 168 - 168
BsemaHna no uMoTH 3 - 3
O6wo 6 488 (80B) 5683
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PbkoBoacTEOTO Ha [pyXeCcTBOTO © OLIEHUNO, Ye HAMa edekT 0T NLPBOHAYANHOTo NpUnaraHe Ha
MC®O 9 no oTHoweHne Ha obGealieHkaTa Ha B3eMaKusl Ha ®oHaa Ha 1 siyapu 2018, CLOTBETHO He
€ OTYeTeH eexT U He ca onoBecTeHW NPenavyucreHn HayanHu canga.

BaemaHuATa, cBbp3aHK C MHBECTULMYU NO HUBaA Ha ofesleHka KbM 31 aexemepu 2020:

BaemaHuR, cBLp3aHK ¢ UHBECTULLUW Hueo 1 Huso 2 Huso 3 OCbuo
‘000 n.. ‘000 nB. ‘000 ne. ‘000 nB.
BsemaHus no peno caenku 4 492 - - 4 492
BssmaHWa no NUXBU U rNasHuLM no oGnuraumm 1 583 1583
BaemaHua no JUEUAEHTY 125 117 - 242
BsemaHus no sanucaHu gsnoee 168 - - 168
BaemaHus no UMoTU 3 - - 3
OG0 BaeMaHUA, CBLP2aHK C HHEBCTULIAN,
6pyTHO 4788 117 1583 6 488
OGe3ueHka (68) (747} (805)
060 BaeMaHuA, CBLP3aHU C MHBOCTULIMM,
HETHO 4788 59 836 5683
OGe3sleHKa — BaemaHus, CBLP3aHK © Hueo 1 Hueo 2 Huso 3
WHBOCTULMK NO aMOPTU3MpaHa CTOWHOCT OvakeaHa OwuakeaHa OuaxeBaHa Obwo

KpeAWTHa  KpeAMTHA  KpeawTHa
sarybasa 3arybasa  sarybasa
nepuoA oT 12 UeNUA XUBOT LLeNHA KUBOT
Mecella HaaKTHBA Ha aKTUBa

‘000 nB.. ‘000 n.. ‘000 na, 000 nB..
OBeausHKa Kbm 01.01.2020 - (46) (747) (793)
YBenuJyeHua nopagn NnpoMsaHa Ha KpeauTHWUA - (58) - {58)
pUCK
Hamanerwe nopagu NPOMAHA Ha KpeaUTHUA PUCK - 48 - 48
OTnncaHu BaeMaHus -
OGeaueHka ks 31.12.2020 - |58) (747) (80S)
BasmaHun, CBbP3aHWA ¢ MHBOCTULMM NO Hueo 1 Hueo 2 Huso 3
aMOopTHIUPaHa CToHHOCT Ouakeanwa OvaksaHa OvakeaHa O6uwo
KpeguTHa KPegWUTHA KpeAuTHa
aarybasza zary6asa  aarybaaa
nepuoa oT LeNHA XUBOT LeNUA KUBOT
12 Meceua HaakTUBa Ha aKTMBa
‘000 ne. ‘000 nB, ‘000 nB. ‘000 ne.
BpyTHa 6anaHcoBa cToiiHocT Kbm 01.01.2020 3 346 354 836 4 536
MPOMEHN OT USMBHEHUR, PasfiUiHWA OT (3 346) {354) - (3 T700)
OTMWCBAHUA
HoBu oUHaHCOBKY aKTUBM - NPUACGUTIA UnK 4788 59 - 4 847
3akyneHu

OTnVcaHn B3eMaHWA
BanaHcoBa ¢cTolHOCT KbM 31.12.2020 4788 59 836 b 683
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8. MapuyHu cpeacTBa U NapUYHU BKEUBAMEHTH
MapusHUTE cpepcTBa BRNKYBAT CNBAHUTE KOMMOHEHTH:
2020 2019
‘000 nB. '000 nB.
MapwyH¥ cpeacTea NO pasnnawaTenHy CMeTKU 6 456 3917
6 456 3917
9. HeTHu axTuBM Ha pa3nonoxeHue Ha OCUrypeHUTe nuua
2020 2019
‘000 nB. 000 nB..
WHAVBKAYaNHK napTuau - 96 478 94 066
HeTHu aKTUBU Ha pasnonokeHue Ha OCKIYPEHUTE NULIA KbM KPas Ha
nepuoga - 96 476 84

AaMeHeHWeTo Ha HETHUTE aKTUBM Ha pasnonoxeHJWe Ha OCUrypeH1uTe nuua e peaynTar oT.

2020 2019
‘000 ne. ‘000 ne.
Ktm HauanoTo Ha nepuoga 94 086 87 148
MocTeNUNKM OCUNYPUTENHU RHOCKW 7838 8 891
MoCTENMMK CYMK OT NEHCUOHHM (hoHACBe, YNpaBnABaHK ot apyri MO 182 126
0610 yBenuuesue oT OCUIYPHUTEMHU BHOCKH 8101 8817
doxog oT UHBeCTHpaHe cpeAcTBaTa Ha hoHaa 3741 4253
WUsrnaTeHn neHcun (122) (107)
ELHOKpaTHO W3nnaTeHy cyMu Ha OCUIYPeHu niua (5 940) (4 963)
CpeAacTea 3a UsNnallaHe Ha HACNeAHULM HR OCHIYPEeHU NULA 1 NeHCUOHEePU (293) (179)
MNpeseseHu cymMy Ha OCUIYPeHU nuLa, NPEMUHANU B APYTY NeHCKOHHU
¢hoHaoBe (2418) (183)
MNpeseseHW AaHBLLI {125) (114)
BersnurenHa Takca (8) (12)
Takca 3a o6cnyxeaHe {179) (201)
9% WHBECTMUWOHHA TaKkca (337) (383)
TaKca 3a MaTernsHe (10 110;
OB61o HamaneHne, CBLP3IgHO ¢ OCUINYPUTENHN BHOCKW (9 432) (6 152)
KM xpan Ha nepuopa 98 476 94 066

lMpeKkpaTeHy ocurypuTerHu AOroBOpYM HA OCUrypeHW nuua, HanycHanu cgoHga npes 2020 r. ca B
pesyntaT oT:

Mpuumusxa Bpoii

WaTterneHu BHOCKU 111
Mpexewpnsane kbm apyri MO 485
MpwunaobuTto npaeo Ha neHcna 1043
CMBpT Ha ocUrypeHo nuue 100

1748
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10. 3agnmKkeHUA, CELP3AHW C UHBECTULMMU

3agbnxesuATa, cebp3aHW ¢ MHBECTULMM KbM 31.12,2020 r. ca B pasmep Ha 177 XWi. ne. u
NpeacTaBnasar NpegjocTaBeHn AEenosuTu B pasMep Ha 9 Xun. NnB. No AOroBOpW 3a HaeM Ha
WHBECTULMOHHU MMOTH, KAKTO U 3aaBLIDKeHWe Na sanuceaHe Ha aKTUBY 3a 168 xun. ne.

11.  Yapuuuxu u Takew 3a NMNOAJ

2020 2019
Bugoee Takcu PaamMep Ha TakcuTe CroiiHocT Ha CToitHOCT Ha
cbrnacHo MpaBunHUKa Ha TakcaTa TaKkcara
doHna

‘000 ne. ‘000 ne.
Takca 3a obGcnyxsaHe Ha feiiHocTTa Ot 1 Ao 4 % oT BRHOCKMTE 179 201
Takea or poxoga 9% oT goxoAa, peanuaupaH 337 383

OT UHBECTUPEHUTE

cpefcTsa Ha PoHAa
Takca aa usternsHe § B, 33 BCAKO TerneHe 10 10
BerunuTenHa Takca Ot 2 go 8 na. 8 12
534 606

12. Mevanbu / (3ary6u) oT pMHAHCOBM AKTHBM, OTYUTAHMU NO ChpaBeanUBa CTOWHOCT B
NeyanGara unK 3arybara, HeTHO

2020 2019
‘000 nB.. ‘000 nB..
Mpuxogmn oT NUxXsK 1833 1863
Mpuxoan oT AMBUOEHTU 704 1033
Mevan6a oT npomAHa B cnipareanMBaTa cToliHoeT 39974 28 882
3ary6a oT NpoMAHa B CripaBeanvBaTa CToRHOCT {37205) (27 748)
HeTHa nevan6a or oueHka Ha (PMHAHCORM aKTUBM NO CNpaBeanuBa 2679 1234
CTOWHOCT B nevyanGara unu zaryGara
MNonoxvrenHu BanyTHO-KypCOBM pasnnkik 6 511 4016
OTPULSTENHM BRNYTHO~KYPCOBW PA3NUKN _(7810) (3 829
HeTha (3aryGa)/neyanba oT BanyTHa npeoueHka {1 399) 187
Neyanta ot npoaax6a Ha UHaAHCOBY aKTUBK 69 14
3aryBa oT npogaxGa Ha (hMHAHCOBM &KTHBK (14) (89)
MNnaTeHW KOMMCUOHHU HA UHBECTULMOHHY NOCPeAHLM 21 [21)
HeTHa nevanb6al(aary6a) oT caenku ¢ hMHaHCOBW aKTUBK 34 (96)
Pasxoau no obesueHka Ha B3EMaHWUA (98) (69)
Mpuxoawn or BLacTaHOBEHa obe3LeHKa Ha B3SMaHWUA o 40 34
Paaxoau sa obesueHka (58) (35)
HApyry pasxoau, cBbp3aHK ¢ hUHAHCOBN MHCTPYMEHTI (2 (1)
3591 4185

13. Choenkun ¢he CB'LP3aHu NuUs

CebpaaHuTe nuua Ha Goxaa ekniousat NMOAL LKE — Cuna”, npeanpusTusATa ¢ KOHTPOSHO y4acTue
B MOA[ LIKB-Cuna u scu4ku apyxecTea B rpynarta ,Xumumnopt" Al

MpeanpuaTUA ¢ KOHTPOMHO yYacTne BbB [pyXecTsoTo ca:

50,04 % ot akuuute Ha MOA[ ,LKB-Cuna“ Al ce nputexasar ot ,LUKE Mpyn" EAZ u 24,82 % ce
nputexasat npako oT ,MHeect Kenutun® Afl.
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Cebp3aHiu NuLa ca BCUYKKW ApYXecTBa B rpynaTa ,XumumnopT' All, 3aloTo ¢a nog o6y KoHTpon
Ha ,MusecT KenuTen" AL

13.1. Cpenku ¢ NOAQR ,,UKBE ~ Cuna”

Takcu or MHBECTULMOHHA BcTonMTenHa

OCUIYPUTONHU Takca BbLpXy TaKca

BwgoBe Takcu BHOCKHU aKTuBa uaTernaHe o6y
'000 ne. ‘000 ne. '000 nB. ‘000 nB.

Ktm 31.12.2019 1. 23 8 2 33

FipeeeaeHu km MOAL (181) (234) (18) {433)

Hauucnenus ks MOAR o 179 337 18 534

Ktm 31.12.2020 r. - 21 1 2 134

13.2. Paaveru ¢ MOAA ,LUKE - Cuna”

2020 2019
‘000 nB.. ‘000 nBe.

3agLmKeHus 3a:
- Takca 3a obenyxeaHe 21 23
- MHBECTVLIMOHHA TaKea 111 8
BCTBMNUTENHA TAKCA U TAKCa USTErnsHe 2 2
134 33

14. BeaHanuuHu caenku

lpes npeacTaBeHUTe OTYETHW NEpUOAN BOHABT HE © OCHIUECTBN KHBECTULMOHKU U (PMHAHCOBK
GAENnKW, NPy KOUTO He ca W3MON3BaHN Napi UMK NAPKYHK EKBUBANEHTU W KOUTO He Ca OTpaseHm
0T4eTa 38 NAPMMHNTE NOTOLM.

15. YcnorHM aKTMBM M NacuUBMU

Mpes nepuosa POHALT HAME YCNOBHM GKTUBU UM NACUBU N HAMA NPEASBEHM KbM HEro npaeHu
UCKOB®,

16. Monwuruka no ynpaBneHue Ha pucka
PuckoBe, CBLP3aHu ¢ (PUHAHCOBUTE MHCTPYMEHTHU

®oHABLT Habupa napuyHW CpeAcTBa OT OCUrypeHWTe Nuua, KOuTo ce ynpaenseat ot MOAJ B
ctoTBeTCTBUE ¢ [lpaBunatra 3a AeilHocTTa Ha POHAA W WINCKBAHMATA HAa MNEHCUMOHHOTO
3akoHOAATencTBo. Tesn napuyHu CpencTBa Ce UHBECTpAaT CbINacHo yTebpaeHarta oT MNOAJ u
doHAa WHBECTULUMOHHa nonuTuka. BeneacTsue Ha M3non3BaHeTO Ha (DUHAHCOBW UHCTPYMEHTU
doHaa e nanoxeH Ha pasnuyHK BugoBe puck, kouto NMOAJ ynpaenssa. Hal-3HauumnTe ouHaHcoBu
PUCKOBS, Ha KOUTO e nanoXeH doHAa ca nasapeH pUck, KPEAWTEH PUCK U JIMKBUAEH PUCK.

PuckeT B geilHocTTa no ynpasneHWeTo Ha nopTdeitna Ha ®oHAa @ CBbp3aH C BL3MOXHOCTTA
thakTMeckTe NOCTLNNEHUA OT AafieHa MHBECTULMA 08 He CLOTBETCTBAT Ha OYaKBaHWTe.

Cneuudvkata npu ynpaBneHMeTo Ha nopTdeilnn Ha neHCUOHHW <hoHAOBE K3BEXAa
HeobXoAUMOCTTa OT NPUNAraHeTo Ha afeKBaTHU CUCTEMU 33 HRBPEMEeHHOTO WaeHTUdULMpaHe 1
ynpasneHue Ha pasNu4HWTE BMAOBE PUCK, kaTo oT ocofeHO 3Ha4YeHue ca Npouedypute 3a
ynpasneHue Ha PUCKOBETE, MEXaHU3MIATe 38 NOAQLPKAHETO UM B NPUEMIMBM rPAHKLM, ONTUManHa
NUKBUAHOCT U gUBepciduKaumna Ha nopTdeiina.
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YnpaenerueTo Ha pucka BuB PoHAaa, ce uaBbplsa oT NMOAL W ce NoaYMHABE Ha NPUHLMNA Ha
USHTPan1aMpaHocTTa u e CTpYKTYpUpaHo Cropes HUBaTa Ha KOMNETeHLMM KaKTO cnejea:

e ¥YnpasuTeneH cbBeT - ONpeaena AoNyCTUMUTE HUBA Ha PUCK B PaMKUTE Ha BbanpueraTa
cTpaTerus 3a passuTue;

e WanbnHUTENHW AUpeKTOpW - KOHTponupar npoueca Ha opobpeHwWe W npunaraHe Ha
@AEKBaTHU NONUTUKM 1 NPOLIGAYPN B pamMKUTe Ha NPUETaTa CTPaTerus aa ynpaeneHue Ha
pyvCKa;

* PUCK MEHUOXBLP - WSELPLIBA ONEpPaTMBHO AefHOCTTZ N0 u3MepBaHe, MOHUTOPMHI,
ynpaeneHue U KOHTPON Ha PUCKOBETE NPU YNpaBneHWeTo Ha noptdeiina Ha doHaa.

-fleliHocTTa No ynpaBneHUeTo Ha PUCKOBETE Ce USBLPLLBa eXEeAHEBHO, KaTO Ce CNasBaT BCMYKMA
HOPMaTUBHU WAUCKBAHUA U BLTPELUHUTE NpaBuna 3a ynpasneHue Ha pucka. MNpu oueHKaTa Ha pucka
Ce& npunaraT NoAXoASM MIMEPUTENH, KaTo CTOWHOCTUTE UM Ce aHanMaUpaT eXeJHeBHO M o
CreanT orpaHUdeHusTa U JeicTBatyute TUMUTA.

OcHoBeH puck 3a geilHocTTa Ha PoHAA © NOHWKEBaHE Ha MasapHUTE LIGHU Ha NPUTEXABaHUTE
(PUHAHCOBM MHCTPYMEHTH, KouTo KbM 31 aexkemspu 2020 r. ca 84.47% oT akTreuTe Ha doHAa.
MoaobHo paseutue Bu AoBeno Ao oT4MTaHe Ha 3arybu OT nocnegealla OLieHKAa W CbOTBETHOTO
HamansBsaHe Ha HETHATA CTOHHOCT Ha akTUBHTe.

Opyr ocHoBeH puck, Ha koilTc e uanoweH PoHALT, e nuxseHwaT. [peaswxaaHWATa Ha
PBKoBOACTBOTO Ha MMOA] ca, 4e B KpaTKOCPOYeH U CPeaHOCPOUSH NNaH HAMa Aa Gbae UssbplueHo
HamaneHue Ha MniiXBeHUTe pasHULLA.

WMHBecTMUMuTe BLB POHAR Ca UBNONEHU Ha MUHUMANEH BaNyTeH pUcK nopaau daxra 4e noseYero
akTueu, NnpuTexasaHu oT PoHAa, ca AeHOMUHVMPaHW OCHOBHO B NeBa U espo, a 15.97% oT akTuBnTe
ca geHoMuHupauu B USD n 0.41% B CHF.

MexayHapogHata PeiiTuHroea areHUWs Moody's NoBULLIM ALNFOCPOYHUA peiiTuHr Ha Brnrapus B
YyxpecTpaHHa U MecTHa BanyTa Ha "Baa1" cuc ctabunHa nepcnexktuba. PewenueTto Ha "Moody's"
38 NOBULUABAHETO Ha peiTUHra oTpassea NodoBpABAHETO HA WHCTUTYLMOHANHWUA KanauuTeT M
ethekTUBHOCTTa NpKu paspaGoTBaHe HA NOMUTUKM, C KOETO CTpaHaTa HaBnusa B MocneaHUA eTan
npeau uneHcteoto B EsposoHaTa. MMoBUWEHUAT pelTMHr oTYUTA CLILO M HaManeHWs pUCK No
OTHOLUGHWE Ha ABLNra B YyXAecTpaHHa Banyra, 3HauuTenHuTe UCKanHu pesepsBu U OMaKBaHUATa,
ye OnaronpusTHaTa A¥HaMuKka Ha GlopkeTHUTe nokasaTenu M AbLMra B nepuoja Cnej LIoKa OT
nangeMuaTa Lie NOAKpensT cunHaTta cduckanHa nosuyus. CrabunHata nepcnekTMBa NoKasea
oOuYaKBaHWATA Ha pelTWHroBara areHUMs, e ucKanHUTe NokasaTenuTe LIe OCcTaHaT ycToluuau
BOpPW W NpU pasBuTMe Ha HebGnaronpusTeH CueHapuii, Hag MeauaHaTa 3a cTpaHuTe ¢ pedTMHTr
"Baa1". OuaksaHuAT cnaj W HeobXoAUMOCTTa OT MoaKpena Ha MKOHOMMYeCKATA AKTMBHOCT 3a
cnpassAHe ¢ naHaemusTa ot Covid-18 te okaxkaT HaTUCK BbpXy NpUXOAUTe U pasxoauTe Ha GlofkeTta
W Wwe aoseaaTt Ao Aecuumt ot 3% ot BB npes 2020 r. u 1.6% npes 2021 r. "Moody's" ovaksat
AbPXaBHUAT ObNT Aa ce nosuwm go 23.9% npes 2020 r. u 24.2% npes 2021 r., crneg KoeTo
nocTeneHHo Aa ce NoHuxK no 23.5% npes 2022 r, AreHuMATa Noco4Ba, Ye OCHOBHUTE haKTopM,
kouTo Guxa MOrNKM Aa AcBeAaT A0 NOBULLIABAHE Ha NEpcneKTUBaTa U peiiTMHra Ha CTpaHaTa ca
CBBP32HU CbC 3HAYMTENHU NOA0EPeHUA B KAYECTBOTC HA paboTa Ha UHCTUTYLMUTE U YeToRunBaTa
KOHBEPreHUMA KbM NO-BUCOK XXWM3HEH W WHCTUTYLMOHaneH CcTaHAApT, KOWTO Lje NoAKpensT
BNW3aHETO Ha CTpaHaTa B eBpo3oHaTa. dakTopw, kouto Guxa Mornu Aa A0BeAST A0 oTpUlaTenHa
nepcnekTVBa W NOHWK2BAHe Ha Pe#TUHra, ca eBeHTyarnHO 3HAUMTENHOo U TpaliHO BRoWasaHe Ha
cunHaTa UCKANHA TMOSULMA Ha NPaBUTENCTBOTO K NEPCneKTUBUTE nped ObLAroCPOYHMA
MKOHOMMUYECKU pacTexk, KakTo n oTcrnabBaHeTo Ha UHCTUTYLMOHAaNHATa paMka.
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Cnopeg BuxaanusTa Ha NMOAJ, ®oHAET e pedyuupan KpeaUTHWUA PUCK (PUCK OT HEBBL3MOXHOGT Ha
W3AaTens Ha LeHHW KHUXE Aa USMBNHWU CBOUTE NapU4HKU 3a4bIKEHWA) A0 MUHUMANHOTO, Ypes
W3BLPLUBAHUA KpenuTeH aHanwa, AueepcubvKauuaTa HA WHBECTHLUMMTE, HabriogeHusTa Ha
CuOUTUATA 1 TEHABHUMNTE B MKOHOMMUMECKUT® U TMONMTUYECKATE yCnoBus. Bunpeku ToBa HAMA
CUTrYpPHOCT, Y€ Te3n AeiCTBUA Le NpeAoTBPaTAT 3arybu, BL3HUKHANYU OT KPeaUTEH PUCK.

OT HauanoTo Ha AeiiHocTTa cit DOHALT HE @ CKMIOYBAN XeAXUPalLW GAENKU Ypes AepuBaTMBHM
PUHAHCOBU MHCTPYMBHTH.

MasapHuaT puck, Ha KoiTo e manoxeH doHja, BCNEACTBME HA W3NOMN3BAHETO HA (DUHAHCOBY
WHCTPYMEHTH @ PUCK NO-KOHKPETHO CBBLP3aH C PUCK OT NPOMEHU BbLB BENYTHWUA KyPC, NMXBEH PUCK U
LIeHOBM pUCK.

16.1. AHanu3 Ha NnazapHus puck

BCUYKM TEPryeMu huHaHCOBU UHCTPYMEHTU Ca USNOXEHU Ha NasapeH pucK, KOWTo NpencTaBnsBa
PUCKBT OT NOBULLIABAHE WNKU HaMansBaHe Ha TAXHATa nasapHa CTOMHOCT B CNEACTBUE Ha Gbaellm
NPOMEHW B NasapHuTe YCroBUA. PUHAHCOBUT® WHCTPYMOHTU Ce OLEeHSBaT No chipaBeanuea
CTOMHOCT W BCUYKM NPOMEHWU B Na3apHUTE YCNOBMA Ce OTPassBaT AUPeKTHo B OTdyera 3a HeTHW
8KTMBM Ha pa3snoNoXeHUe Ha OCUrypeHuTe nuua.

Mputexasanute ot GoHAa PMHAHCOBU UHCTPYMEHTH Ce YNpaBnABaT, OTYUTaIKA NPOMEHALLMTE Ce
Na3apHU YCNoBuA. EKCNOSULIMMTE KbM NasapeH pUCK ce YNPAaBMABAT B COTRETCTBUE C YyTELPASHUTE
NAMKTY, cbobpaseHn ¢ USUCKBAHMATA HA NEHCWOHHOTO 3aKOHOZATercTBo. 3a HamansBaHe Ha
nasapHuA puck NOAJ ce cTpeMmy MaxcumanHo aa AusepcvcduuMpa WHBECTULMUTE B hopTdeiina
CNpsMO ofpeaeneH NKOHOMUYECKN COKTOP, UKOHOMIKHEeCKa CTPYKTYPa UITK eMUTEHT.

3a nepvoga oT cbafasaHe Ha GoHaa Ao 31 aekemspu 2018 r., npeasus XapakTepa, CTPYKTypaTa U
obeMa Ha UHBECTULMUTS, He e NPeLieHeHO KaTo HeoGXoaUMO 1 LeneckobpasHO M3BLPLLBAHETO Ha
X8/hkupaHe Ha pucka Ype3 U3nonsaaHe Ha fJepuBaTUBHU OUHAHCOBU UHCTPYMEHTH.

3a usbareaHe Ha pucka OT KoHUeHTpauus, MOA/] ce cTpeMit 4a cnasBa IarOXEeHUTE orpaHNyeHus
32 UHBEecTUpaHe Ha aKTuBuTe Ha PoHpa.

16.1.1. BanyrteH puck
GOHABLT € UINOXEH Ha BanyTeH PUCK NPU CKNIOYBAHETO Ha CAENKY B YYKAeCTpaHHa BanyTa.

BanyTHuAT puck WsMepea 4pes KONMYECTBEHO ONPEeAensiHe Ha HeTHaTa eKCNOSULMA KbM BCRAKA
Banyra, pasnu4Ha OT NeB W eBpo, KaTo NPOLEHT OT HeTHUTe akTuBM Ha torpa. Kbm 31 gekeMBpu
2020 r. HeTHaTa eKCro3UUMA B LUaTCKU Aonapu U Wweeiuapcku dpaHk e 16.38% OT akTMBUTE Ha
doHaa.

Kbm paTtata Ha npuemaHe Ha ¢uHaHcosus otyeT PenyGnuka Bwnrapws npoanmkasa Aa vMma
¢puKCUpaH Kypc KbM EBPOTO, KOETO NpemMaxBa B 3HaUMTeNHa CTeNeH BanyTHUA PUck. Takue puck Gu
BL3HWUKHaN Npu NpPOMAHA Ha HOpPMAaTWBHD onpgaeneHun Kypc 1 eBpo Kbm 1.95583.

3a Aa Hamanu BanyTHUA puck, POHALT cneau NapuYHUTE MOTOLM, KOUTO He ca B 6bnrapcku neea.
MonutukaTa no ynpasneHue Ha BanyTHUA puck, ockiyecTeABaHa ot MOAL, e Aa He ce UIBLPLIBAT
3HeuUTenHu onepauuv M Ja He ce NOOABLPKAT OTBOPEHW NO3ULMM B YyXXAecTpaHHa BanyTs,
pasnuyHa oT eBpo, Nopaau KOeTo U HEeTHUTE BEUTYTHW KypPCOBU PasnUKu C8 HeIHaYWTeNHH.

dUHaHCOBUTE aKTHBU, KOWTO Ca JeHOMUHUPAHU B YyXXAECTPaHHa BanyTa 1 ¢a NpersyucneHu s
6bNnrapcku nesa ca KakTo crleapa:
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MNosuumum

31.12.2020 r. neea
‘000 ne.

MNapuyHu cpencTea B kaca W 6aHka 1970
AbNrobu UeHHW KHWKR, U3Aa0eHW UNK -
rapaHTUpaHu oT AbpaBaTa
KopnopaTuBHu oGnvrauvu 2 360
KopnopatueHu obrvralum Ha eMUTeHTY oT -
qyKGuHa
LBriroBW LIeHHW KHKWKa, uaaaaeHn unu -
rapaHTupaHu oT TPETU CTPaHK UK TEXHUTE
LeHTpanHu SaHkm
AKxUWK W Npara 32870
Akuum ¥ nANOBe Ha KONEeKTUBHK 4430

WHBECTULMOHHN CXEMMH U anTepHaTUBHMA
WHBECTULIMOHHM (hoHAOBE

AKUMMK U NpaBa Ha eMUTeHTY OT YyXGuHa -
AKLMIK 1 LANOBE Ha KONEKTUBHU -
UHBBCTULIMOHHU CXBMUW 1N AnTepHaTUBHIA

UHBECTUEIMOHHW hOHACEE Ha eMUTEHTH OT

vyxOuHa

Oenroeu UeHHU KHWKE, M3aaaeHU Uit -
rapaHTUpaHu OT ALPHKABI YNEeHKX WK

AbpXasu, nocoveH# B Hapeaba Ha KOH n

TexHuTe LeHTpanHu 6aHku, ot ELIE u/unv EUB

HUHsecTMUMOHHU UMOTH 2 895
BsemaHus 4 843
OB6wo akTUBYK 49 168
31.12.2019r.

MNapuyHmu cpegeTea B kaca U 6aHka

OBLNroBu LEHHN KHKa, M3A3feHW WM rapaHTUPaHW oT
Abpxapara

KopnopaTusHu o6nuraumm

KopnopaTtuaHi obnuraumm Ha eMUTeHTH oT MywGuHa
AbNrosu LeKHN KHWka, W34aA8HW UIK rapaHTUpaHn oT
TPeTW CTPaHK WNK TEXHWUTE LIeHTpanHM GaHku

Akuuu 1 npasa

AXLMIK U SANOBE HA KONEKTUBHU MHBECTULIMOHHU CXeMU U
anTepHaTUBHN WHBECTULMOHHY (hOHAOBS

AXLMKW U NpaBa Ha eMUTeHTK OT YyXBuHa

AKUWA 1 0ANOBE HA KONSKTUBHM MHBECTULIMOHHU CXEMU 1
anTtepHaTVBHN WHBECTULUMOHHW (DOHOOBE Ha eMUTEHTH
oT yyxbuHa

ABLNroBK LeHH# KHWxa, nagaaeHy unv rapaHTUpaHK or
ALMKEBU YNeHKU UNK Abpkaen, nocoveHn B Hapenba Ha
K®H 1 TexHuTe ueHTpanHu GaHku, ot ELIE wwvnw EVE
NHBECTUUMOHHN MMOTH

BaemaHus

Obwo akrMBu

30
Moavuum  Mosuuuu B Mo3vBUU B
BeBpo W.Aaonapu ap. sanyta ObGwo
‘000 nB.. ‘000 nB. ‘000 ne. ‘000 nB.
2778 1692 18 6 456
466 - 486
2102 - 4 482
2 309 349 2658
5521 1614 7135
- 32870
- 66 4 496
5522 2831 378 8 631
12 252 2110 21 362
- 2 895
840 - 5683
31790 15 462 394 86814
Noswuuu Moanumum Moamyuu e Obwo
B NneBa B 6BPO Wi. Aonapu
‘000 ne. ‘000 nB.. 000 nie. ‘000 nB..
3219 662 36 3817
- 1206 - 1208
2448 2393 - 4 841
- 2419 385 2 804
- 8 910 - 8910
28 439 - - 28439
4 374 - 118 4 490
- 5128 a7e 5507
- 136082 13023 26715
2770 - 2770
3663 874 . 4 537
44 913 35 284 13 639 94 136
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16.1.2. IuxBeH puck

DOHALT He U3non3Ba KPeAUTHO hUHAHCUpaHe 3a ASMHOCTTa CU, NOPaAM KOETo NacuBuTe Ha PoHaa
He Ca U3NOXEHU Ha NUXBEH PUCK.

JeliHocTUTe no ynpaeneHue Ha pUcKa WMAT 3a Lien ONTUMUIUPAHETO Ha HETHUS JOXO4 OT MUXBM
Npd AageHu NasapHU NUXBEHW paBHUWE 8 CbOTBETCTBME ¢ BusHec ctpaTteruute Ha MOAL.
Mpouepypute no ynpaBneHue Ha nNUXBEHUS PWCK CE& NpPANaraT oT rnegHa TOUKa Ha
JyBCTBUTENHOCTTE Ha POoHAA CNPAMO NPOMEHN B NINXBEHUTE paBHULLA.

llnxeeHuAT puck ce Habnioaasa U U3MEpBa Ype3 CHeAHUTE KOMUYECTBeHN METOAU — AIpPaLUus 1
puckoBa npemus. [iopauusTa e ocHOBHaTa MAPKA 3a YyBCTBUTENHOCTTA HA eAUH WHCTPYMEHT KbM
U3MeHeHMe Ha HMBOTO Ha nuxeeHuTe npoueHTu. NMOAJ nsnonasa MeToga Ha MojudMUMpaHaTa
Apauus Aa UsMepu NUXBEHUS PUCK, CBLP3aH C BCeKU MHCTPYMEHT, HaaupaH Ha NuXBEH NpOLeHT
kaTo obnurauuu, nuxeeHn cyanu, dioubpcu, GaMpaHn Ha NUXBEHU NPOLEHTU, K chioYbpou
GasupaHu Ha obnurauun. PuckoeaTta npemus e pasnukata mexay AOXOAHOCTTa 4D Najex Ha
kopnopartueHa, o6LUHeKa, Unu unoTewHa obnurauus U AoXoAHOCTTa Ao nagex Ha ALK che cxoaeH
nagex. MNOAJl aHanusMpa HUBOTO Ha pPUCKOBATa NPEMUS U HEHOTO CLOTBETCTBUE C KPEAUTHUS
PeTUHI Ha eMUTEHTA.

JeiicTBUTENHUAT echeKT JaBUCH OT MHOXECTBO haKTOPU, KOUTO BKIIOYBAT NPOMEHUTE B NUXBEHUS
MPOUEHT, MOPOAEHN OT YYBCTBUTENHOCTTA CNPAMO pasnuyHWTe nepuoau winu Banytw. [pu
HapacTeaHe Ha nuxeute ¢ 1.0% cToiiHocTTa Ha nopTdeiina oT ABMTOBW LIOHHU KHIDKA Ce NOHWKaBa
¢ 1480 975.30 ne.

JlopaunaTa Ha ALNroBuTe LIeHHN KHuxa Ha PoHaa e 4.19. MoguduuupaHa alopauns Ha SuNroBuTe
LeHHM KBvxa Ha PoHaa e 4.10.

B cneppawaTa Tabnuua e nokasaHa UH(OPMaLIMA 38 HOMUHANHWTE NUXBEHN NPOLIEHTU Ha aKTUBKTE
Ha doHaa:

31.12.2020 r, NuxaeH NluxecHocHW BeanuxseHn O6wWo
npoleHT ‘000 ne. ‘000 ne.‘000 nB.
{lapuyHu cpeacTsa B kaca U GaHka - - 6456 6456
LLnrosu LeHHW KHWKa, U3SaAeHU UK rapaHTARpaHu OT 466 - 488
AbpXaeara 2.625%
KopnopatueHu obnurayum ot 3.6800% Ao 4 482 - 4462
7.000%
KopnopaTusHu obnuraumv Ha emuTeHTH oT YyXBUHa oT 4.000% ao 2658 - 2658
5.875%
ABMroen LeHHU kHika, UafaaeHn WK rapaHTupasi ot or 2.550% ao 7135 - 7135
TPETU CTPaHWU UMK TEXHWUTE LeHTPanH GaHku 5.750%
AKumK ¥ npaea - - 32870 32870
AKLIMK U AANOBE HA KONMeKTUBHW UHBECTULIMOHHW CXeMM U . 4496 4498
anTepHaTWBHA WHBECTULUOHHM doHgoBe -

ALy U npasa Ha eMUTEHTK OT YyXGuHa - - 8631 8531
AKUMH W AANOBE Ha KONEKTUBHUA UHBECTULMOHHN CXeMK U - - -
anTepHaTUBH MHBECTULIMOHHN (hOHADBE Ha EMUTEHTH

oT uyBuHa - . - -
O=nroen LeHHn KHwka, U3faAeHN WK rapaHTUPaHn ot 21 362 - 21382
AbpXaBW YFeHK UNK AspXasi, nocoveHu B Hapeaba Ha ot 1.625% ao

K®H n texHuTe ueHTpanHu 6aHku, ot EL|B w/unu EVB 5.000%

{AHBECTULINOHHN MMOTH - - 2895 2895
Baemanun Ot 0% po 4492 1191 5883

4.50%
" 0610 aKTUBKW 40 575 66 239 96 814
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31.12.2020 . Nuxsex NuxeoHocHu BeanuxeeHn OBwo
NPOUeHT '000 nB. ‘000 ne.‘000 NB.
31.12.2019r. NuxeeH JuxeoHocHW Beanmxeexu OGO
FAPOLOHT ‘000 nB. ‘000 ne. ‘000 n..
HapuyHu cpeacTaa B kaca U 6aHKa - 3917 3917
OBNroBu UeHHW KHUXKa, M3ZaaeHn unu rapaHTupany ot oT 1.875% fo 1206 - 1208
AbpxaraTa 2.625%
KopnopaTueHu o6nuraumu ot 5.000% go 4 841 - 4841
7.000%
KopnopatusHiu oGnuralun Ha eMUTEHTI OT YyxGUHa ot 4.000% no 2 804 - 2804
5.875%
Abnrosu LieHHU KHUDKa, WanaAeHU UNK rapaHTupaHy ot ot 2.550% o 8910 - 8910
TPETH CTPaHKU UMK TEXHUTe LeHTpanHU GaHKu 5.750%
Axumu u npasa - - 28439 28430
AKLMK U BANOBe Ha KONEKTUEHU UHBECTULMOHHU CXeMU 1 - 4490 4490
anTepHaTUBHK WHBECTULMOHHU hoHAOBe -

AKLIUM U NPaBa Ha eMUTEHTH OT YyXEUHa - - §507 5507
AKLMU 1 gsncBe Ha KOMEKTUBHA MHBECTULIMOHHU CXEMMU ¢ - - -
anTepHaTUBHW WHRECTULMOHHU OHAOBE HA EMUTEHTH

oT uyOuHa -

Obnroeu LieHHN KHWKa, W3AAEHW UMK rapaHTUPaHK oT 26715 - 26715
AbPKABU HNEHKM UMW AbpPKaBy, NocoysHW B Hapeaba Ha oT 1.750% ao

K®H u Texute LeHTpanHu GaHky, ot ELIE umnu EUB 7.375%

HHBECTULIMOHHM KMOTI - - 2770 2770
BsemaHus - - 4537 4537
O6wo akTMBK 44 476 49660 94136

®OHABLT He NpuTexasa UMHAHCORM MHCTPYMEHTHU C NNasaly NUXBEH NPOLeHT KbM Kpas Ha 2020 .
16.1.3. UeHoBu puck

OCHOBHUA LIGHOBK pUCK, Ha KOWTO e uanoxeH GOHALT, @ CBLP3aH C MHBECTULIMWTE B KANUTAMORM
LieHHK kHxa, CnpaBeAnkBaTa CTOAHOCT Ha Te3n (hMHAaHCOBU UHCTPYMEHTH Ce BIIsie OT NMPOMEHMU
nasapHuUTe paBHWLUA HA CLOTBETHUTE LIEHHW KHIKA, KOETO OT CBOA CTpaHa pedriekTupa BbpXY
AoxogHocTTa Ha PoHga.

MOAJLl usvepea LeHOBUS PUCK HA WHBECTULMUTE 4Ype3 NPUNONMMUA 38 ChOTBOTHUA Nazap
konu4yecTBeH MeTof - UCTOPUYECKa BOMSTWIHOCT, M3MEpeHa upes CTaHRapPTHO OTKNOHEHWe 3a
nepuog eauH Mecel,

CranaapTHoTO oTknoHeHWe 3a 2020 roguHa e 4.17%.
16.2. AHanu3 Ha KpegUTHUA PUCK

Mpu ynpasnenue Ha kpeauTHus puck MOAL Habniogaea pucka OT HEU3NMBLIHEHMS HE AHFaNUMEHTH
OT CTPaHa Ha KOHTpareHTU Npu onepau“u ¢ hMHaHCOBA UHCTPYMEHTH.

MNpu HebniogeHMeTO HA PUCKOBUTE EKCMO3ULMW Ce OTYMTaT KonebaHusTa B cnpaeeanuBara
CTOAHOCT Ha (HUHAHCOBUTE MHCTPYMeHTW. [pea pasrnexaaHns Nepuos KPeAUTHUAT PUCK NPN HAKOU
OT KOMMEHUUTE-8MUTEHTN HE LIeHHN KHWXE, B KOWTO Ca WHBECTUPaHU CPEACTBA Ha OCUIypeHuTe
nuua, e BUCOK. Hanuue ca, KaKTo NUKBMAHM npoBneMu, KOWMTO BLINPENATCTBAT HOPMASHOTO
noracABaHe Ha AbLMKMMUTe NMUXBW WWNK FMABHWLM NO U3gaaeHWTe obnurauuW, Taka U BROLLGHU
thuHaHCOBM NokasaTeny, OTHacALM ce A0 peHTabUNHOCTTa M (DUHAHCOBATa 3BATLKHANOCT Ha
eMuTeHTUTe. OBLUO ABLNrOBUTE LIGHHU KHWXA NpeacTaenasat 37.27% OT akTHBUTe, kaTo 34.23% oT
TAX ca W3AafCHW WKW rapaHTMpPaHW OT AbPXKABU WNeHKM, UeHTpankute um GaHKu, AbpKaBu
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nocoveHn B Hapenba Ha K®H, ot ELIE wunu EUB unu ¢ oBesnedexue HepBMKUM WMOT Unu
3acTpaxoska, a 3.04% ca HeobeanauyeHu.

PUHAHCOBOTO CLCTORHUE Ha AMbKHULMTE € aHanuaupa Ha 6asa Ha TeKywuTe UM bUHaHCOBK
OTYETH, Jpyra AOCTLNHa 38 KpeauTOpUTe MHGOPMALIUR, KAKTO U NOCPEACTEOM AUPEKTHU CPELUU C
PBKOBOACTBATA HA KOMNAHMWTE EMUTEHTM C Len WIRCHABAHE Ha NepcnexkTUBUTE nNpeg THX M
Bb3MOXHOCTUTE 3a NoracsiBaHe Ha 3adbrXeHUATa, 3a pasrnexaaHus NepUoA KPESUTHNAT PUCK 3a
ynpasnsBaHuA nopTdein kaTo UANO e HUCHLK, NpeABUA OBCTOATENCYBOTO, Ye BBLNPOCHUTE
npobnemMHu emucH¥ 3aemaT OTHOCUTENHO HUCHLK ASN B HEro (0.86%). ®oHaET ce cTpeMn aa
OrpaH#4&aBa KPEAUTHUA PUCK 4Ype3 OCLLUECTBRBAEHE HA CHENKA NPUOPUTETHO C KOHTPEreHTH,
npuTeXaBally BUCOK KpeJUTeH pPeidTMHr, & Korato e HeoGXOAWMO W3IUCKBA M AAEeKBATHU
obeaneueHusn. B cnyvail Ha HeoBXOAUMOCT Ce NpeAnPUEMAT BCUYKW 3aKOHOBU MEepKU C Luen ga ce
3aLYUTAT B MaKCUManHa CTeNeH KHTepPeCcUTe Ha OCUrypeHuTe nuua.

Mpes 2020 r. 6axa ussbPLLEHN 0GE3LIeHKN Ha ONPeaeneHn akTUEW. C ommeq cnassaHe Ha npuBuuna
Hé NpeanaanuBocT 4 0TpasABaHe Ha BAPHOTO U TOYHO CLCTOAHMUE Ha aKTUBUTE U nacusuTe Ha JMNe
«LIKBE- Cuna“ Gelle HanpaBeHa oLEeHKa Ha 8b3CTaHOBMMATA CTOMHOCT Ha B3eMaHUATa OT eMUTEHTH
Ha obnurauuu, B pesynTar Ha KOATO Ca OTHETEHU pasxoau 3a obeaueHka Ha NpocpoveHK B3eMaHus
B paaMep Ha 98 xun. ne. 3a 2020 .

OGesneyeHnaTa No NpocpoyeHUTE BIBMaHWA HUBO 3 ca KaKTo CreaBa:

EmMuTeHT EmucuaNe Obuw, Pa3mep Ha Paamep Ha KpaTko
pasMep Ha R3cMaHeTO B3eMaHero, onucaHue Ha
eMUCcUATa Ha choHaa. ( HetHO oT  oOeanevyeHUeTo
(xvn.nB.)  xun.ne.) obealeHxa

XenT eHp yenHec Heasmxmmm
AdcuL, BG2100005004 29 337 1583 836 WUMOTH
Mpe3a 2020 r. HAMa NpecTPYKTYPUpaHn eMUCUMA LIOHHW KHKA.

KpeauTHUAT pUCK OTHOCHO Napu W NapuyHU eKBMBANEHTW Ce CHWTA 3a HEeCHIUECTBEH, Thil kaTo
KOHTparenTuTe ca 6aHku ¢ JoOpa penyTaUMA W BUCOKA BLHLUHE OLGHKA HA KPeOUTHWS PeiTHHT.
CpeacteaTta B pasmep Ha 6 456 xun. ne. ca no pasnnalarenHuTe cMeTku Ha PoHaa B OpoGakk
Bwnrapus All.

KpeauTHnAT peiiTuHr Ha WHBecTULMY Ha DOHAA e npeacTaBeH B crieasallaTa Tabnuua:

LiexHa kHura/ EMucun PefiTUHr PelATMHroBa areHLUA
Hunroey LeHHU KHUXA, UIAARGHU MK rapaHTHpaHM OT AbLpXagarta
XS1208855889 BBB ———— = S&P

Ylanrosm LeHHU KHMXA, H3NaREeHU KK FAPaHTHRAHH OT ALPKABN YNOHKK WITH QLPKABMH, MOCOYSHU B
Hapen6a Ha KOH ¥ TexHuTe LeHTpanHu GaHku, oT ELB wunn EUE

XS1420357318 BBB- Fitch
XS1312891549 BBB- Fitch
X$1811852109 Aaa Moody’s
XS1599183403 BBB- B Fitch
US288785GQ38 AAA Fitch
US676167BL26 AA+ ) S&P
X51117208818 Ba2 Moody’s
US298785FM34 AAA Fitch
X81330875877 B Baa3 Moody's
USB76167BX63 AA+ S&P

US298785GJ95 AAA Fitch
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LienHa kuura/ EMucus PeiiTuHr PeiiTUHroBsa areHUMsA
US731011AU68 A- S&P
US298785JA59 AAA Fitch
US676167BQ13 AA+ = S&P
X851696445516 Baal — Moody's
XS1934867547 BBB- Fitch
UsS8s7524AB80 A- S&P
ABAroBu UeHHU KHWXa, W308A0HW UITU FAPAHTUPAHU OT TPOTU CTPaHW UNH TOXHUTE LeHTPanHK 6aHKu
XS1877938404 B+ — S&P
X51807201899 - B+ — S&P
U5900123CX69 S Bl Moody’s
X81377508996 B+ N S&P
X$20650982755 _B+ B = S&P
KoprnoparusHu oGnUrauuu Ha 8MUTEHTH OT YyXKGuHa

X81731857141 BB- S __S&p
X51816286062 BB- B _S&P
XS1300493630 Ba2 Moady's

ObLaTa CTOAHOCT HA MHBECTULMUTE B ABLNMOBU LIGHHN KHIKA 6e3 KpeauTeH peilTUHT KbM Kpas Ha
2020 r. e 4 462 xun. nB.

WanaraHeTo Ha ®oHaa Ha KpeaMTEH PUCK e orpaHuyeHo J0 pasMepa Ha GanaHcoBaTa CTOMHOCT Ha
PUHAHCOBUTE BKTUBM, NPUHATH KbM JaTaTa Ha OTJYeTa, KakTo € NoCoYeHo no-Aony:

Fpynu huHAHCOBK aKTUBM 2020 2019

(banaHcoBM ¢TOAHOCTH) '000 ne. ‘000 n..

PUHaHCOBM AKTUBM , OTUMTAHM MO CNPaBeanvWBEa CTOAHOCT B nevanbaTta unu 81780 B2 912

sarybara

PUHaHCOBM AKTUBM JbPKAHU 3a TLPryBaHe

BsemaHus 5883 4 537

apuyHv cpeacTBa M NapMUHN EKBUBANEHTU 6 456 387
93 919 91 366

Ptrosoacteoto Ha MOA[ cuuTta, Ye BCUYKW FopecrioMeHaTy ¢UHaHCOBKM AKTKBM, KOMTO He ca
obesueHaBaHu npes NpeACTaBEHNTE OTHETHU NepUoaM, ca thMHaHCOBKM aKTUBU C BUCOKS KpeaWTHa
OLIOHKa, BKMIOYUTENHO W TE31, KOMTO Ca C HacTLNWUN Nagex.
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B creasawuTe TaBnuuu e npeacTaseH aHanus Ha MaTyPUTETHA CTPYKTYPa CNOpes 0CTATLYHUA CPOK
Ha Nagex Ha uHaHCoBUTE aKTUBK Ha doHAa:

31.12.2020 r.

MapuuHK cpegcTea B kaca U GaHka
AbNroBuy LEHHU KHWXE, M3aaaSHW UK
rapaHTUpaH oT AbpXaBaTa
KopnopatusHi oSnnrayuum
KopnopatveHu oBnurauuu Ha eMUTEHTU
oT YyXbuHa

L:rroeun UeHHU KHWKa, MagageHy unu
rapaHTUpaHu oT TPETU CTPaHU Uk
TEXHUTE LieHTpanHu 6aHku

AKUUM U npaBa

AKLUK U ASNOBE HA KOMEKTUBHM
WHBECTULIMOHHI CXEMU W ANTTepHATUBHU
UHBECTULIMOHHU (hoHaoBe

AKUMU W NpaBa HA EMUTEHTU OT YyKEUHa
ALNroBy LEHHN KHWKE, MadaaeHu unu
rapaHTUpaHn oT OLPXABU YNeHK\ unu
ApXaBu, nocoveHn B Hapeaba Ha KOH
W TeXHUTe LieKTpanHn GaHkn, ot ELB
wvunn EMB

WHBeCTMLMOHHN MMOTH

BsemaHun

O6uo akruen

31.12.2018r.

MapwuHK cpeacTBa B Kaca u 6aHka
Obrroeu LeHHU KHIDKE, U3A8A6HA W
rapaHTUpaHu oT gbpXaBaTta
KopropatveHu cbnuravin
KopnopaTtvBHi oGnurauyy Ha emMuUTeHTU
oT uyXbuHa

OLNroBi UeHHK KHWKE, a4aaeHy UK
rapaHTUpaHn OT TPeTH CTPaHU UNK
TeXHUTe LieHTpanHu GaHku

ARUMU U Npara

AKUMM 1 JANCBE HA KOMSKTUBHM
WHREECTULMOHHIW CXeMU U anTepHaTUBHK
WHBECTMLUUOHHK hoHaoBE

AKLMKM ¥ Npasa Ha eMUTBHTH OT LyxBuHa
Abrrosu LeHHU KHWKE, USAZOeHW WK
rapaHTUpaHWu oT ObPXKAaBU YNeHK U
AbpXasy, nocoveHn B Hapeala Ha KdH
1 TeXHUTe LeHTpanHu Gaxkw, ot ELIB
wiunm EWB

HEE@CTULUMOHHK UMOTH

Baemarun

OG0 aKTHEN

fJo3M. 3-6M 6mM—-ir. 1-5r. Hag5r. Bea O6wo
MaTypuTeT

‘000 ne. ‘000 ne, ‘000 nB. ‘000 NB. ‘000 nB. ‘000 ne. ‘000 ne.

6 456 - - - - - 6456

- - - - 486 - 466

- - - 2185 2297 - 4482

- - - 2658 - - 28668

619 - - 5958 558 - 7135

- - - - 32870 32870

- - - 4496 4496

- - - - - 8531 8531

1538 -~ 1840 9701 8 183 - 21362

- - - - - 2895 2895

2285 3418 - - - - 5683

10878 3418 1940 20482 11504 48 592 96 814

Ao3m. 3-6mM. 6M-Ir. 1-8r. Hagbr. Bez Obwo
MaTYPHUTeT

‘000 ni, ‘000 nB. ‘000 NB.‘000 NEB. 000 NB. ‘000 NE. ‘000 np.

3N7 - - - - - 3917

- - - 737 489 - 1208

- - - 1148 3693 - 4841

- - - 2804 - - 2804

1218 - 1 961 651 5080 - B910

- - - - - 28439 28439

- - - - 4490 4480

- - - - 5507 5507

2243 1343 1637 6885 14807 - 28715

- - - - - 2770 2770

4 537 - - - - - 4537

11916 1343 3598 12225 23849 41208 94136
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ApyXecTBOTO M3BBPLIBA PEryNApPHO aHanK3 Ha CbOTBETCTBUETO Ha aKTUBUTE U NAacUBRUTE Ha doHaa
W AOCTaTbYHATa HanNU4HOCT Ha MUKBUAHW CPeACTBA 3a NOCPEeLlaHe Ha TeKyllute nnawjaHus. Ha
6a3a Ha aKTIoepCKU USUNCNEHWA PHKOBOACTBOTO Ha [lpyKEeCTBOTO O4aKBa NPEACTORLUMTE NNALLaHNS
B CPOK OT €4Ha roauHa Aia ca B pasMep Ha 5.8 MIH. Ne., BKNIOYMTENHO CPEACTBATa HA OCHIYPEHUTE
nuua, koiiTo e GbAar npexsbpnieHn B APy NEHCUOHHW doHaoBe. KOHLEHTpaumsTa Ha
NEHCUOHHUTE NNawlaHUA KbM OcUrypeHy niuLa ce ovakea fja HacTbNY crej OCEMHaAeceT rogMHU Ha
Gasa Ha akTloepcKoTo Npeanonaxexue, 4e 57.29% oT 0CUrypeHUTe B MOMEHTa NULA LS npuaobusaT
NpaBo Ha NeHCUA CNen OKONo OCeMHaAeceT roauHu,

16.3. AHanu3 Ha NUKBUOHWA PUCK

MOAL n GoHALT cneARaT 38ALMKEHUATA 38 NMKBULHOCT npouatudawKn ot pasgen lil Ha HapegBa
Ne 10.26.11.2003 r. 3a wsuCKBaHWATA KbM CbCTaBa U CTPYKTypaTa Ha coGCTBEHAS KanuTan Ha
NeHCUOHHOOCUTYPUTENHOTO APYXKECTBO U KbM MUHMMANHUTE NUKBUAHU CPEACTBA Ha APYKECTBOTO
K Ha ynpaenaeax1Te OT Hero boHAOBE 3a AONBLITHUTENHO NEHCUOHHO OCUrypsBaHe.

3a pa ce usberHaT NUKBMAHN NpPoGNeMU Ce U3BLPLUBA KOHTPON W OLIGHKA Ha MUKEUAHOCTTA W
napuyHUTe NOTOLM Ha PoHAa, KaTo ce NpeanpUeMaT U aKTUBHY JeitcTBuS.

Bbpxy nukeraHocTTa Ha PoHaa ce U3BLPLIBa eXeaHeBHO HaBnioneHKe. MOA[ cnean waxoasawuTe
M BXOAALLK NapUYHIK NOTOLM Ha exelHeBHa Gasa.

NMOAL rabniogasa  usMepea NUKBUARUA pUCK Ha Gasa MCTOPUHECKUTE BXOOALIM W M3X04ALLM
Napu4H1 NOToLN U U3roTBAHAaTA &XeHEeBHO NeT-AHeBHa NPorHo3a 3a NapuyHUTE NOTOLM, CBLP3aHu
¢ AeiHocTTa. Ha Gasa Ha Toau aHanua, MOAJ] onpeaens MUHUManeH Npar Ha TUKBAGHN napu4Hu
CpeAcTea U Napu4HK BKBUBANEHTU B NOpTdeiinuTe Ha ynpaBnsieaHUTe doHAOBe.

Mpu KoHcTaTMpaHe Ha nuKBMAHM npobneMn e uarpageHa npoueaypa No YBEAOMFABaHe Ha
SauHTepecopaHUTe nUUa OT MULIETO OTFOBOPHO 38 YNPaBNEHWETO Ha pucKa ¥ NKLETO oOT
cneuwanusupaHaTta cnyxba 3a BbTpelleH KOHTpon, onpefensHo Aa cneju 3a crnassaHe Ha
uancksaHuATa Ha Hapeaba Ne 10.26.11.2003 r. Ha K®H, OTroeopHuTte nuua ca MsnbnHUTSNHUTE
ANPEKTOPY, UHBECTULIMOHHUA KOHCYNTAHT U ChBeTa N0 UHBECTULMUTE.

Ot aanoysaHe Ha AeifiHOCTTa Ha DOHAA HE e OTYeTEH HEeAOCTUr Ha NUKBUZHW CPEACTEa WM
3aTPYAHEHUA NPy NOKPUBaHE Ha 3N LIKEHUATA MY.

Mpe3 oTuaTHUS nepuoa oHALT He € Nonsean BbHLUHU W3TOYHULKW 38 OCUrypsAiBaHe Ha NUKBWAOHK
CpeAcTBa, KATO 8 USMbNHABAN CBONTE TEKYLLU 3aALMKEeHUA B CPOK.

Beuuku Tekylu nacueu Ha PoHa ca HENUXBOHOCHU U CA € OCTaTLMeH MaTypureT 4o 1 Mecel,
16.4. AHanu3 Ha KOHLEHTPaLUWOHHURA PUCK

KOHLeHTPaLMOHHUAT pUCK NPEACTABNABA PUCKLT OT KOHLIEKTPUPaHe Ha UHBECTULIMM B AaaeH ceKTop
OT MKCHOMMKATa, Banyta, reorpadcka NOKaUMA UnM enuH emuTeHt. NOAQRL ,LKB-Cuna* Al
NpUABLPXaiky ce CTPUKTHO KbM ChbLUECTBYBRILMTE Perynauum, Kacaelly MHBECTULIMOHHATA AefHOCT
Ha NeHcUOHHUTe choHfoBe B Brnrapus, ce CTpeMu Ja UHBECTMPA CpesCcTBaTa Ha OCUIYPeHUTE Nuua
B AN ,LIKE — Cuna“ aueepcudmumpaiiki nopTdeiina oT akTMBU NO BCEKU BAUH OT CIOMBHATUTE
Mo-rope KOMNOHEHTH. 3a LenTa ce noabupaT LeHHK KHUKa KaKTO ¢ (oMKCUPEH, TaKE M C POMEHITUE
Aoxoa. KuwkaTta c dukcupaH 4oxoA npeacTaBnABaT oGMMrauMn Ha ALPXKEBM MM KOMNSHMM,
OTNM4aBaLy ce CbC cTabUNHOCT N Npeanaralym o4aKeaHa Bb3BPLILASMOCT, KOATO MMa NoTeHLMan
£ia u3npeeapn TemMna Ha UHGNaUMA nNpes cnensalvMTe roAMHKU, K&TO NO TO3W HauMH COMOrHe 3a
nocTMraHe Ha nonoxurenHa peanHa 4OXOAHOCT OT nopTdeina kato uano. Kuuxarta ¢ npomeHnus
A0X0pA ca NpeauMHO Ha YTELPAEHHU KM NEePCneKTMBHI Bbirapcku KOMNaHuK, Npu KOWUTO ca Hanuue
BBL3MOXHOCTM 32 NOCTUraHe Ha pacTex, uanpesapealy Tosu Ha BBIT Ha cTpanaTa.
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Mo oTHoLUEeHWE Ha BanyTHaTa AUBepCUdIMKALIMS C& aKLEHTHPA BbpXY akTUBM LEHOMUHUPAHK B NeBa
W eBpO, TLl KaTo 3aABSKEHWATA Ha hoHAa ca u3paseHn B Tesu BanyTh. OCBEH B TAX, KbM
31.12.2020 rog. npuchbcTBaT W aKTUBW, AEHOMUHUPEHM B LLATCKM Jonapu U §AUH aKTUB B
Lweeiilapcku ppaHKkoee.

Mo oTHoleHuWe Ha reorpacdickaTa AUBEPCUUKELIMA — NPUOPUTETHO CE WHBECTUPA HA NasapuTe B
Brrrapus, kakto u Ha Teau B cTpaHu oT LieHTpanHa u WstouHa EBpona npeasua ovaksaHusTa sa
WsnpeaapBall pacTex Npes cneasaliuTe roaunHU CNPAMO pasBUTUTe Nasapu oT 3anaaHa Eepona u
CALY

Mo oTHOWeKWe Ha KOHLEHTPALMATA Ha AKTUBY, NLRSEHU OT eOMH eMUTEHT — NoAd LIKB-Cuna"
All cTpuktHo cnassa 3anoMeHUTe HOPMaTUBHU OFPaHUMEHMA B  3aKOHOAATErICTBOTO,
pernameHTupallo AeliHocTTa Ha ©INO n He Aonycka HaABULWIABEHE HA Pa3pPeLEHUTE NUMUTY.

16.5. AHanua Ha puckomeTe, CBLP3aHU C NaHAEMUATA, NopofeHa oT Bupyca COVID-19

OcHoeHUTE puckoBe, NpeA KOKTO € U3NpaBeHo [IpyXecTBOTO Ca ONepPaTUBHUA U Na3apHUR PUCK.

C Len MUHUMUINPaHe 3aBULLIBHOTO HUBO Ha ONEpaTUBEH PUCK, NOPoAeH OT pasnpocTpaHeHUeTo Ha
Covid-18 1 ¢ uen obeaneveHue Ha HENPBKLCHATOCTTA, PErynApHOCTTA U KONEKTUBHOTO ynpaeneHue
Ha fefiHoctTa B [pyxecTsoto, @ uaroTeeHa fobpe yHKUMOHUpAla cUCTEMAa OT AeWCTBUS B
ycnoBuATa Ha UsBLHpeAHU cuTyauuu. PaspaboTed @ nnaH 3a peilcTeve U eeKTUBHO ynpaBheHue
Ha paboTHMs npouec.

Mopagu BucokaTa BONETUMHOCT Ha duHaHcoBuTe nasapu [MOAL] LUKB-CHUNA" nogxowna
koHcepBaTUBHO NpY WHBECTULMM BbB (hUHAHCOBN MHCTPYMeHTH. MopTdeiinbT Ha DoHga e aobpe
AnsepcudUuMpaH U npu AonyckaHe 3a NoKavBaHe Ha OCHOBHUTE NMUXBEHU HUB& C 1 NPOLIeHTEH NYHKT
W NOHWKaBaHe Ha LIeHUTe Ha WHBECTULMWUTE B JAMOBM LIGHHW KHUKA C 5 NPOLIEHTHW NYHKTa, B
ycnoBuATa Ha felicTballara B MOMEHTa NaHaeMus, He ce 3abenn3ea OTKIIOHeHUEe Ha AaHHWTE 3a
2020r. cnpsaMo Tesun ot 2019r.

2020r. | 201er. |

L [ I
 CToitHoCT Ha f#n . 1.93267 | 1.86946

CToitHoCT Ha eAMH ARN NPU JoNycKkaHe 3a NoKaYB&He Ha OCHOBHUTE
NUXBEHU HWBA € 1 NPOLIGHTeH MyHKT 1.88517 | 1.81204

CroliHOCT Ha eauH Asn Npy AonyckaHe 3a NOHUXABaHe Ha LIeHUTe Ha
WHBECTULIMIATE B JANOBM LIEHHWU KHUXKA € S NPOLIGHTHM Ny HKTa 1.86582 1.8085

CroiiHocT Ha eavH AAn npu AonyckaHe 3a ToKayBaHe Ha OCHOBHUTE
NUXBEHU HUBA ¢ 1 NPOLBHTEH NYHKT W NOHWKaABaKe Ha LUeHWTe Ha
MHBECTULIWUTE B [5N0BY LIGHHU KHWXA C 5 NpOLEHTHW NyHKTa | 1.83612 1.77393

WameHeHue B CTORHOCTTa Ha 6AWH AAN NPY AONYCKaHE 38 NOKAYBaHe Ha
OCHOBHWTE NUXBEHW HWBA C 1 NpOLEHTeH NyHKT -2.46%| -3.07%

WNameHeHKne B CTOAHOCTTa Ha eMH AAN NP AONYCKaHe 3a NOHUXKABaHe Ha
UeHWTe Ha UHBECTULIMUTE B 17NOBM LIEHHW KHIDKa ¢ 5 npoueHTHU NyHkTa | -3.46% | -3.21%

MameHeHne B cTOAHOCTTa Ha eAuH AN NPU JONYCKaHe 3a NOKAYBEHE Ha
OCHOBHMTE NYXBEHWU HUBA € 1 NPOLIEHTEH NYHKT U NOHUXABAHSe Ha LeHNUTe
| H& WHBECTMUMUTE B JANOBY LIEHHW KHWKA C 5 NpOLI@HTHN NyHKTa . -5.00%| -5.11%
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16.6. AHanu3 Ha perynaTopeH ¥ NOIUTUYECKN PUCK

PerynaTopHuAT 1 NONUTUYECKUAT PUCK Ca PUCKOBE, KOUTO Ca B3UMHO CBLP3EHU U C8 OTHACAT 40
HeGnaronpuATHa npoMsaHa B HOPMATWBHUTE PE3NOPesiGM W BIEMaHE Ha MONMUTUNECKU peLUeHUS,
KOUTO Aa €& OTPa3sAT HeraTMBHO Ha AedHOCTTe, CTOWHOCTTA HA& aKTWBUTE Ha YNPABMSBAHUTE
oHAOBE 1 CLOTBETHO CPEACTBATA Ha OCUTYPEHUTE Nuua.

Mpea 03.2021 r. ce npuexa OT sakoHopaTens npomeHu B Kojekca 3a couManHo ocurypsisaHe,
ypexpaliy gasata Ha UaNniallaHe B YHUBepcanHUTe MeHCUOHHK ¢onnoee. B Tasu Bpb3aka ce
npuexa W TEKCTOBS, ypexpaliM rapaHuvuuTe, KOUTO NOeMaT ApYyKecrsarta 3a AOMBIHUTESTHO
fIEHCMOHHO OCUTYpABaHe KbM OCUTYPEHUTE NULA W NeHcUoHepuTe B ynpaenasaHuTe thoHaose.
MpeacTou npuemaHeTo Ha peguLa NOL3aKOHOBY BKTOBS, Ypexaall npakTMMecKoTO NpUnaraHe Ha
HoBUTe TexcToBe B KCO.

PrkosogcteoTo Ha MOAL "UKE-Cuna" All cneay BHUMATENHO U B3eMa ydacThe BbB BCAKO &fHO
obckxXgaHe Ha Npobnemu B HopmaTMBHaTa ypeaba, KOUTO MOraT Aa 3acTpallaT UHTepecuTe Ha
ocurypexute nuua B [iNd LUKE - Cuna“, kato npeanpuema afexsatHu AelCTRUSI B €AHA CUMHO
peryrnupaHa cpega u AuHamuyHa obcTaHoBKa.

B [npxaseH sectHuk Gp. 92 oT 2017 r. 6e o6HapoaBaH 3aKkoH 38 WAMEHeHMe U JAONtLNHEeHWe Ha
Kopexca sa coumanHo ocurypsBaHe. C Hero ce WSBbLPLUBAT NPOMEHU B pernameHTauusTa Ha
AOMbLNHUTENHOTO NEHCUOHHO OCUTYPRBaHEe, B CreAHUTE OCHOBHW HACOKMU: :

* PasBuTMe Ha cHCTEMaTa Ha KOPMOPATUBHO YNpaBNeHUe HA NEHCUOHHOOCHTYPUTENHUTE
ApyXecTBa, noBMLUABAHE HA WSUCKBAHWATA KbM UNEHOBET® Ha YnpaBUTENHUTE U
KOHTPONHMUTS OpraHu;

* YcbBbplleHCTBAHE Ha M3UCKBAHWATA KbM  CUCT@MUTE 33  YNpasneHue Ha
NeHCUOHHOOCUTYPUTENHNTE APYKECTaa;

« PaseuTue Ha byHKUUUTE Ha BaHKUTe-noneYwTenu;

¢ YChBLpUWIEHCTBaHE HA pPeXUMa 33 MHBECTWpaHe Ha cpeacTeata Ha (boHgoBeTe sa
ACMBAHUTENHO NEHCUOHHO DCUTYPSBaHE;

e CuobpassBaHe C WINCKBAHWA Ha 3aKOHOAATENCTBOTO Ha EBponeiickus Chios;
o [loBULIABaHE Ha M3UCKBAHMATA KbM OCHIYPUTENHUTE NOCPeIHULM:

¢ [loBuwaBaHe Ha NpO3pavyHOCTTa Ha AONBLMHUTENHOTO MEeHCUMOHHO OCUIypABaHE W Ha
OCBEAOMEeHOCTTa Ha OCUTYPeHUTe nuua;

» [lpomaHa B perynaTopHWTe NpaBOMOLUMA W YCLEBPLUEHCTBAHE HA NPOWSBOACTBATA NO
usgaBaHe Ha pa3pelueHus U 04o6penns;

« [Opymm.

OcHoBHaTa 4acT OT MSMEHeHWsiTa, CBLP3@HW C peXUMa 3a MHBECTHpaHe Ha cpescTBaTa Ha
doHgoBETE 33 AOMLITHUTENHO NEHCMOHHO OCUIYPABaHEe BNA30Xa B cuna Ha 18.11.2018 r. B
crotBeTcTeMe C § 155, an.1 ot 3UAKCO peifHocTTa Ha MOAL LIKE-Cuna" Afl n ynpaensaeaHluTe or
HBro NeHCWOHHU (PoHADBE e NpusefeHa B CLOTBETCTBUE ChC 3aKOHA W aKTORETE MO NPUMAraHeTo
Ha Kogekca. MNpueTu ca AoKyMeHTU- NpaBUnHWLY, NPABINA, BBTPELUHI NONUTUKYA M APYrY, KaTo YacT
OT cucTeMaTa 3a ynpasleHue Ha [IpyxecTBoTo, KOUTo ca B cuna oT 18.05.2019 r.
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CurnacHo § 155, an.3 or 3UOKCO e uapuuHo ypener cpok go 31 Aekemepu 2021 r., B KoifTo
NEHCUOHHOOCUTYPUTENHUTE APY)KECTBA Ca ANbXHU fa NpUBeJaT B CLOTBETCTBME C NPeABUEHUTE
UIMCKBAHWUS KbM MHBECTULMOHHETA AedHOCT aKTUBUTE, NPUTEXABAHW OT YNPaBMABAHWUTE OT TAX
(PoHAOBE 33 ROMBNHUTENHO NEHCMOHHO OCUTYPRBAHE, KOUTO KbM AATATA Ha BRUIAHGTO B CUNa Ha
3aKOHa He OTTOBAapAT HA Te3n W3UCKBaHMA.

PwkosogcTeoto Ha [pyxecTBoTo e npeanpuenc HeoBxoaumute aelicTemA 3a npuBexaaHe Ha
WHBECTULMOHHATA AeHOCT Ha [pyeCTBOTO K yNpaBnsBaHuTe oT HeA (hoHAOBE B CbOTBETCTBUE C
M3NCKBEHUATA HE 3aKOHOAATencTBOoTO.

16.7. KaTeropuu thuHaHCOBM aKTUBM U NacHBM

EanaHcoBute CTOWHOCTM Ha (DUHAHCOBMTE SKTWBM K NacuEM Ha ®oHaa morat fa Gwnpar
NpEACTEBEHK B CIIBAHUTE KATETOPUN:

2020 2019

'000 nB. ‘000 ne.
®uHaHCOBU aKTUBU
OUHAHCOBW aKTUBK, OTUUTAHU NO CrIPABeANUBA CTOMHOCT B nevanBaTa unu 81780 82812
sarybara
DUHAHCOBM aKTUBW AbPXaHU 3a TbpryBaHe
BaemaHus 5683 4 537
MNapuyHK cpeacTaa U NapUYH EKBUBENEHTI 6 456 3917
GUHAHCOBM N3aCHBM
SaaLmKeHus 311 44

17. lMonuTuka M NpoueAypa 3a ynpaBneHye Ha HETHUTE aKTUBM
LienuTe Ha MOAL no oTHOLUEHHe YNpaBneHUeTo Ha HETHUTe aKTUBM ca:

* MocturaHe Ha onTUManHa AOXOAHOCT, Chpa3MepHa C MOEMEHSTO Ha YMepeH puck 3a
OCUIypeHuTe nuua;

e CnassaHe HAa HOPMATUBHUTE WSVCKBAHIS,
* TMoaabpxaHe Ha BUCOKA NUKBUAHOCT:

* AneKBaTHO CbOTHOWEHME MEXZY BNOKEHUTE NAPUYHN CPeACTEA B LIGHHM KHUKE W
MapU4HUTE UHCTPYMEHTU.

YnpasneHueTo Ha akTuauTe Ha GoHAa, USNCN3IBAHETO UM 328 reHepHUpaHe Ha 4oXoa ce M3BLPLUBA OT
-Menumibp YnpaeneHue Ha nopTdeinu® 1 MHBECTULIMOHHNS KoHcynTaHT Ha NMOA[ B choTREeTCTRUE
¢ HopMaTuBHaTa ypenba, Mpasunara Ha doxaa, nog HaGnAEHUETO Ha cneumnanusnpaHa cnyxba
“BoTpelueHd koHTpon”, PHCK MEHMAXLP W aKTMBHOTO B3auMOZJelicTeue C Aupsexuun "®uHaHcoBo
CHeToBOAHA" ChIMacHO MpaBUnaTa 38 BLTPELUHATA CTPYKTYPa U BLTPeLLHUS koHTpON Ha [TOAL,.

18. OnpenensHe Ha cnpaBeAhuBa CTOHHOCT

Crnpasepnueata CTOMHOCT Ha hUHAHCOBWTE aKTUBM M NACHUBM, ThPryBaHd Ha akTWBHW nazapu
(kakeuTO ca nyOIrIMUHO ThPryeMuTe LIeHHN KHUKa), e BasupaHa Ha nasapHu KOTUPOBKM KM NocneaHa
AaTa Ha TbpryeaHe 3a rogrHaTa. PMHAHCOB GKTHMB CE CUMTA 3a ThPryBaH Ha aKTMBeH nasap, ako
nasapHUTe KOTMPOBKM ca HanuyHW oT Gopcu, Aumbpu, Bpokepu W T.H., Te3U LiEHU Ce NpeacTaBsT
KaTO peanHn W PeaoBHO OCLILECTBAB2HW nasapHu caenkw. Mpu oueHkaTa Ha cnpaseanveata
CTOWHOCT HA PUHAHCOBUTE AKTUBM KbM 31 Aekemepy 2020, GoHALT & NpKen CNeaHNTe KPUTEPUM 3a
onpeAenaHe Ha akTuBeH nasap: cpeAeH Opoil CKMloYeHN caenk1 Hait-manko 33 6p. 3a npeaXoaHNs
TpumeceueH nepuon 1 Hag 1.25% or cpegtus Free Float usTupryaaH o6em 3a chlyus nepuoa, kato
ABeTe YCNoBMA ce npunarat KyMynaTueHo.
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CnpaBeanusara CTOMHOCT Ha (HUHAHCOBU aKTMBM, KOMTO HE CE THPIYBAT Ha aKTUBEH nasap ce
OMpedensT 4pea U3nonssaHe Ha TEXHUKN 3a oLieHKa. POHABLT USNON3Ba paarMiHU METOOM 33 OLeHKa
W npeAnonoxeHus, GasupaHn Ha NasapHi YCnoBus, ChLLECTBYBALUM KbM KPas Ha roguHaTa.

DoHABT € npuen usmMeHeHusTa 8 MCPO 13 u MCPO 7, 8 cuna ot 1 fAHyapu 2009, KoeTo U3UCKBA
DOHABLT Aa KnacuuLMpa CLEHABAHETO NO CNpaBeAnUBa CTORHOCT Ypes M3NON3IBaHe Ha Aepapxus
Ha OLeHkUTe no cnpaBeanuBa CTOWHOCT, KOATO OTPasABa 3HAYUMOCTTA Ha BXOAHWTE AaHHM,
WaMon3BaHW npu onpepensiHe Ha OLEHkWTe. AepapxusTa Ha chpaBeanvBUTE CTOMHOCTA MMa
crnefHuTe HUBa:

* HuBO 1 - BXOASALLMTE AAHHM HA HUBO 1 Ca KOTUPAHUTE (HEKOPUIMPEHU) LIBHU KA MHCTPYMEHTH
Ha aKTUBHUTE Nasapu 3a UAEHTUMHU UHAHCOBU UHCTPYMBHTY;

e HuBo 2 - exogsALMTE RaHHU Ha HKBO 2 Ca BXOASLM AaHHW 3a A2A6H aKTUB UNK Nacue,
PasanuyHK OT kOTUPAHUTE LieHU, BKNIOYEHHU B HUBO 1, KOMTO NPSKO UM KOCBEHO Ca AOCTLMHU
sa HabniogeHne. Taau KaTeropus BKMIOYBA MHCTPYMEHTW, OLEHSBEHU MW3NOMNIBANHKM:
KOTUPaHU LUeHU Ha NOAOGHW aKTUBM UNW NECHBMA HA SKTUBHM Nasapu; KOTUPaHU LEHU Ha
UABHTU4HU Nt NOA00HW aKTUBM UNKU NACMBI Ha Nasapu, KOUTO HEe Ce CYUTAT 38 aKTUBHU;
APYTM TEXHUKW 38 OLIeHFIEaHe, KbAETO BCUMKM 3HAYUMM BXOASLUM AAHHM CA NPAKO UNU
KOCBEHO [AOCTBINHU 38 HabniogeHue, U3nonseaiikn NasapHu JaHHU;

¢ Huso 3 - axopsLMTe faHHK HA HUBO 3 ca HeHabnAaeMu BXOAALW AaHHW 38 AajeH aKTVB
UNU nacue. Tasu KaTeropus BKNIOYBA BCUMKU WHCTPYMEHTW, NPU KOMTO TEXHMKATa 3a
oueHsBaHe He BKNtouBa Habniogaemu BXoAALM AaHHU U HeHaBniogaeMuTe BXOALM J8HHM
WMaT SHa4uTeneH eqeKkT BLPXY OueHKaTa Ha WHCTpYMeHTa. Tasu KaTeropus BKAIOHMBA
WHCTPYMEHTH, KOUTO Ce OLieHABAT Ha GasaTa Ha KOTUPaHN LieHN Ha NoA0BHU MHCTPYMEHTH,
KbAETO 3HauuTenHu HeHabrioAaemu KOpeKUMW WM NPefMnonoXeHWA Ce MSUCKEaT 3a fa
OTPasAT PasNUKNTe MeXy UHCTPYMEHTUTE;

Husovo B Aepapxusita Ha cnpaBeanMBUTE CTORHOCTM, B paMKuTe Ha KOATO Ce KaTeropuswpa
OLIEHABAHETO Ha CrpaBeAnUBaTa CTORHOCT B LANOCTHUA MY 06XBaT, ce onpeAens Bb3 OCHOBA Ha
Ha-HUCKUA ereMEHT OT HUBOTO, KOIATO @ OT 3HAHEHHE 3a OLIEHABAHETO Ha CNpaBeAnWBATA CTOHHOCT
B LUANOCTHUSA My oOXBaT. 3a TasW Len 3HAUeHUeTO Ha AajleH eneMeHT Ce OLEHsBa KaTo ce
CbOCTaBA C OLIGHABAHETO HA CNPEBeANMBATA CTORHOCT B UANOCTHUS My 06XBaT.

AKO Npu oLeHsBaHeTo Ha crpaBeanueBaTa cTOMHOCT 6bAAT MSNON3BaHM HaGnioaaemy enemexT],
KOUTO Ce HyXAaAT OT 3HauUTENHO KOPUrMpaHe, OCHOBaHO Ha HeHabrniogaemu enemeHTH, Takoea
NpusHaBaHe © OT HUBO 3. 3a OLUEHABAHETO Ha 3HaYEHWETO Ha AaAeH eNeMeHT 3a OLIEHSBaHeTo Ha
cnpaBeanueaTa CTOMHOCT B LANOCTHUA My obxeaT e HeoGxoaumo ga Gwaar BaeTH npegemg
cneuuduiHUTe 3a AaAeH akTUE UNU Necus akTopu.

CneppawaTa Tabnuua npeacTass aHanW3 Ha HepapxuATa 3a OTYNTEHE Mo cnpaseauBa CTOMHOCT
Ha huHaHcoBUTe akThem Ha DoHaa No BUAOBES KM 31 Aekemepu 2020:
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Fpyna ¢dmHaHCcOBM aKTUBM NO CNpaBeanuea Hueo 1 Huso 2 Huso 3 Obuwo
CTORHOCT npe3 nevanGara unu saryGara ‘000 n.. ‘600 nB. ‘000 ne. ‘000 ne.

OwnroBu ueHHU KHWXa, UsgageHu unu rapaHTupaHy oT

AbpKasaTa 466 - 466
KopropatueHu oGnuraLum 4 482 - 4 482
KopnopaTueHi o6nuraLumn Ha eMUTeHTU oT YyKGuHa 2 658 - - 2658
AKLMK 1 NpaBa 10477 - 22183 32 670
AKLMK 1 ANOBE Ha KONEKTUBHW WHBECTULIMOHHM CXeMU 4 498 - - 4 496
AKLUA 1 npaba B yyWBUHa 8 531 - - 8531
AKUMU U SsANoBe HE KONEKTWUBHM UHEECTULIMOHHU CXemMu

8 uyxbiuHa - - - -

[bnroBu LeHHUA KHKa, U3RAAEHW UMK rapaHTUPaHu oT
AbPXABU-UNEHKA UNW ALpPXaBW, NocoueHU B Hapep6a
Ha K®H u TexHuTe ueHTpanHu 6aHim, ot ELIE winu
EWB 21 382 - - 21 362
Abnrosy LeHHU KHDKa, #3A8A€HU UK rapaHTUPaHU oT

ABPXEEW YNEHKA UMK ARPXKaBKM, NOCOYeHK B Hapenba

Ha KB 1 TexruTe 4eHTparHW GaHim 7135 - - 7135
O6uo 2a rpyna ¢d®HaHCOBW aKTUBK MO

chpaBeAnWBa cTolHOCT Npe3 nevanbara unu

aaryGata 59 587

22 193 81780

Cneppaluata Tabnuua npeAcTass aHanus Ha iepapxusATa 3a OTUMTaHe No crnpaBeAnuMBea cTolHOCT
Ha (buHaHCoBUTe aKTUBK Ha POHAA N0 BUAOBE KbM 31 gekemepu 2019:

pyna chmHaHCOBKM AKTMBM NO CNPaBeQUBA Huso 1 Hueo 2 Huso 3 OBuwo
CTOWHOCT npe3 nevanGara unu aarybara ‘000 nB.. ‘000 nB. ‘000 ne. ‘000 ne.

ALNroBuU LieHH KHKE, USAALEHN UNKM rapaHTPaHK oT

OLpXaBara 1208 - - 1208
KopnopaTtueHu oBnurawmm - 4632 209 4841
KopnopaTusHyn obnuraLuy Ha eMUTEHTU OT vynGuHa 2 804 - - 2 804
AKUWK U NpaBa 11 375 - 17 064 28 439
AKUMM W AANCBE Ha KONEKTUBHN MHBECTULIMCHHW CXeMU 4 490 - - 4 490
AkuwKn ¥ Npara B YynGHHa 4 481 - 1026 5 507
AKLMA W ARN0BEe Ha KONEKTUEHU MHBECTULMOHHIA CXeMM

B YyxGuHa - - - -
HBAroBn LEHHN KHWKE, WIASAEHN WM FAPAHTUPEHU OT

AbPXKABKU-UNEHKN UM AbPXaeu, nocoueHu B Hapeaba

Ha K&H u rexnute ueHTpantu Gank, ot ELIE wunu

EUB 28715 - - 26715
LLRroBN LEHHN KHWKAE, USASAEHM UNK FrAapaHTVPaHKM OT

TPETH cTpaHK 8910 - - 8910

Obuwo 2a rpyna ¢hMHEHCOBYW AKTMEM NO
crpaBepnvBa CTOMHOCT Npes neyanbarTa wnu
saryGara 59 981 4632 18 299 82912

TexHMKHM 32 oLeHABaHE U 3HAUYUMM HeHabniogaemMu BXOAALWK OaHHM
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Cnepnata Tabnuua NpeacTaBs TEXHWKUTE 3a OLIGHABAHe, M3NON3BAHW NPU OLEHABAHETO Ha
cnpaeeanueuTe CTOAHOCTY Ha HUBO 3, KakTo W M3NON3BaHUTe SHaYAMU HEHAGNIOAAEMU BXOAALU

aaHHW/
b Cnpasepnuea Baaumoaphaka MeXIy KnovoBK
ug Ha SHaYuMH
CTOHHOET Ha  TexHMKa 2a HeHabGniofaeMu BXOAAILM
thuHaHCoBUA 31.12.2020 OLgHABaHEe HaHaGnionaoMK AZHHU U cnpaBsonuBa
HHCTPYMEHT ‘000 nB. BEXOAA M AaHHK Fo i)
Yeenuuerue Hag Geapuckopus
Mamod Ha .E:c:::T:: ::oﬂ:::‘ua TMXBOH MPOLEHT e AoBege 40
e 2762 QuckoHmupaHu Se,; ” c?( i npmxaen A ho-Hucka cnpaBeanuea CToRHOCT;
me napudHu n OEIBHT e Ysenu4aeaHe Ha oyaKeaHUA PLCT
nomouu 'rzmn Ha pacTex Le AoBefe RO NO-BUCOKA
CTOMHOCT. '
HCA He e nazapHa oueHKa
Ha akTveuTe. laHHuTe ce
Memod ne W3NKCNABET OT
HemHama nocreaHuTe ny6nukysaHu 2":?::;3:2"“::3“"’”
A 18 431 banaxcosa hMHAHCOBU OTHETUA Ha n;laa vn'e i o
cmolivocm Ha [pyxecrteara Gea o eHF;B et it )
akmusume DONBLIHUTERHW KOPEeKLUK B u ’
CTOWHOCTTa Ha NosuUMUTE
OT gTyeTa
LuckoHToB npoLeHT, y
BenuyeHue Hag Gespuckosun
opnopaTnsHu lNazapHa KopurispaH 3a pucka Hag nu::eﬂ npoue:fl.ue :oa ane a0
pGnuramm OLBHKE BespuckoBus NUXEEH NO-HHCKS CNPARBANKEE CTOMROCT
MPOLIeHT pasean !
Cnpasennuea BaauMoBph3Ka Mexxay KIaUYoRM
E:ﬂ::c o CTOWHOCTHAa  ToxXHUKa 3a ﬁ:::::'" p— HeHaBniofgasMy BXOARAILM
31.12.2019 OleHABAaNH® oA, OaHHW W cnpaBennvea
UHCTPYMOHT ‘000 n@. BXOASUWM JAHHU e nock
Yeennuenue Hag Geapuckosus
Memod Ha E:c::“wr:: :°ﬂ2:;'u NUXBEH NPOLIEHT LWe AoBeae RO
- 6 018 QuckoHmupany Eeg " c?coau npuxaal-l aA no-HUCKa cnpaBeniaa cTofiHOCT;
U me napuvHy OPBHT iy Ysenu4yasaHe Ha O4aKBEHUS PBCT
nomouyu szﬁ Ha pacTex Lie goBene 40 No-BUCOKA
CTOAHOCT.
HCA He e nasapHa oLeHka
Ha akTusuTe. [laHHuTe ce
Memod na W3JUCNABaT OT
HemMHama nocrnegHuTe nyGnukysaHu :y::;:mu:gz:lm:a“m
ARLUW 12 072 6anaHcosa 1MHaHCOBKU OTVEeTH Ha n;'“ U aICTORIOoTY Ha
cmoliinoem Ha Lpyxecteata Ges oueHI;saHm'a i
akmusume AOMLAHUTENHY KOPBKLMYK B !
CTOHOCTTA Ha noavLuUTe
0T oTUeTa
Memod Ha OWCKOHTOB NPOLBHT,
KopnopaTneHu OLCKOHMUPAHU KOPUrMpaH aa pucka Hag, yB“qu"e Han Gespuckosun
cbnurauum 209 me napudHy  6e3puUCcCKOBWA NyXBeH ﬂ:_x::":%zu:T u‘:g::;ﬂ;f:m,
nomouu npoLeHT paB&arn !
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Cnpaeednusu cmoinocmu om Hueo 3
PaBHeHuWe Ha cnpaBegnuBuTe cToiHOCTH OT HuBo 3

Cnepnata Tabnuua npeAcTaes paBHeHwe Ha JBMKEHUETO OT HAYanHOTO cango Ao KpaiHoTo
canpo Ha cnpasepnuBsuTe cToliHOCTH oT Hueo 3.

KopriopaTusHK

Axuuun obnurayum

‘000 n=. ‘000 nB.

Canpo Ha 1 sHyapu 2020 18 090 209

MevanBa, BknioveHa B OTYETa 33 NPOMEHM B HETHUTE aKTUBY Ha

pasnonoxeHue Ha ocUrypeHuTe nuua 1421 -

Mokyrxu 548 -
MpoganeHu 1 naaexmupanu (940)

Maxopawm Tpanctepu ot Hueo 3 (4 768) (208)
Bxoaswm tpaHchepu ke Huso 3 7 842

Cango Ha 31 nexemepu 2020 22193 -

19. Cu6uTuA cnep Kkpan Ha OTHYETHUA nepuog,

He ca BubsHukHanu Kkopurupaly cubutus Mexay AaTaTa Ha chUHEHCOBMS OTWET U Aarata Ha
OTOpPU3UPaHETO My 3a U3AaBaHe.

B o3 nepuop e BL3HUKHANO CNEAHOTO SHAYUTENHO HEKOPUTMPALLD CLEUTHE:

B TupwaseH BectHuk Bp. 19 oT 2021r., Ge oGHapoaBaH 3akoH 38 USMEHEHNe M JOMLIHeHNe Ha
Kopexca sa coumanHo ocurypasare. C Hero ce U3BBLPLUBAT NPOMEHW, Kacaeluu pernameHTauusaTa
Ha T.Hap. (hasa Ha 3nnalLaHe OT YHUBEpPCANHUTe NEHCHOHHYU (hOHAoRE.

YpeneHu ca n TEKCTOBOTE, pernameHTHpaluu NoeTUTE AONBIHUTENHH rapaHUuMM OT NeHCUOHHO
OCUTYPUTENHWTS APY)XKECTEa OTHOCHO WInNnaLlaHeTo Ha NeHcuu oT ynpaenasaHute PoHaoBe,

B § 109 or 3UIKCO e npeasugen cpok ac 31 aeryct 2021r., B KoiiTO NEHCMOHHOOCUTYPUTENHUTE
APYXKecTBa ca AnNbXHW Aa npuseaT AeiAHOCTTa CUM B ChOTBOTCTEME CbC 38KOHA M AKTOBeTe Mo
npunaraHeTo Ha Koaekca.

PbkoBoacTBOTO Ha [lpywecteoto Lie npepnpieme Heobxopvmute AelcTBUSA 3a npuBexgaHe
AefHOCTTa Ha [pymecTBoTo M DOHAOBETE B ChLOTBETCTBME C HOBUTE usuckeaHua Ha KCO u
noA3akoHoOBUTE HOPMATNBHU aKTOBS, CBbP3aHM C Hero.

20. OpobpeHue Ha PUHAHCOBURA OTYET

DUHaHCOBMAT oTYeT kbM 31 aexemepu 2020 r. (BKNIOMMTENHO CpaBHUTENHaTA MHopMaLus) e
opobpeH oT YnpasuTenHus cbeeT Ha 22 mapt 2021 r.





