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IboS

AOK/IAL HA HE3ABUCUMMUSA ogutorp

o : Cveera Ha Aupektopute Ha Y[ AJTAPUK KENUTBA AL

Aoknap Bbpxy dpuHaHcosua otyer

MueHue

Hue ussbpwmuxme ogut Ha duHaHCOBMA OTUeT Ha A® Anapuk-Xnbpuaen Aenosut (®onpga), cueTonwy ce ot
oTyeTa 33 ¢UHAHCOBOTO CbCToAHMe Kbm 31.12.2021 r. M oTyeTa 3a BceobxBaTHMA A0Xoa, oTyeTa 3a

Ha 3HaYumuTe CHETOBOAHW NONUTUKM.

Mo Hawe mHeHue, npunomeHusT $uHaHcoB otuet npeacrass AOCTOBEPHO, BbB BCUYKW CbLLIECTBEHU
acnekTn, GMHAHCOBOTO CbCTOAHME Ha ®oHpga kbm 31.12.2021 l., HeroBuTe QuHaHCOBM pesyntatn ot
AeHHOCTTa WU napuyHuTe My noTOuM 3a roguMHaTa, 3aBbpWBAlA Ha Ta3W AaTta, B8 CbOTBETCTBME C
MexxayHapoaHuTe cueToBoaHM CTaHAapTH, NpueTn ot EBPONEeicKUAT cbios

OcHosaHue 3a uspasasare Ha MHeHue

Hune ussbpmxme Hawua OAKT B CboTBETCTBME C MeKayHapoaHuTe OAUTOPCKM cTanaaptn (MOC). Hawwure
OTIOBOPHOCTU CbINacHO Te3u CTaHAapTH ca ONUCaHU AONBAHMTENHO B pasgena oT Hawwus AOKnag
OTrosopHocTH Ha OAMTOpa 33 oAWTa Ha (pUHAHCOBUA OTYeT. Hue CME Hesasucumu ot Aid Anapuk-
Xubpuaen pnenosut B cvoTseTcTBUME C MexayHapogHus eTuyeHn Koaekc Ha npodecuoHanHute
cyeToBOAUTENU  (BKAOYUTENHO MexayHapoanu cTangapti  3a He3aBucumocT) Ha CbseTa 3a
MEXAYHapoAHW CTaHAAPTU NO eTUKa 3a cyetoBoauTenun (Kopgekca Ha CMCEC), 3aegHo ¢ eTuunute
U3UCKBAHWA Ha 3aKOHa 3a He3aBUCUMUS buHaHcoB ogut (3H®O), npunoskumu no OTHOLUEeHWEe Ha HawuA
0AMT Ha dUHAHCOBUA OTYeT B Bbarapusa, Kato Hue M3NbLAHUXME U HawuTe APYTW €TUYHW OTrOBOPHOCTH B
CbOTBETCTBME C M3UCKBaHMATA Ha 3HDO u Kogekca Ha CMCEC. Hue C4uTame, 4Ye oaUTOPCKUTE
AOKa3aTeNCTBa, KOMTO NONYYMXME, Ca AOCTATLYHM U YMECTHW, 3a Aa OCUIYpAT OCHOBaHMe 33 Halero
MHeHue,

Aoknap Bbpxy Apyru npasuu u PErynaTopHu usncksanusa — Noguwex AOKNapg 3a
AenHocTTa

B ponvanenue Ha Hawure OTFOBOPHOCTU M AoKNajBaHe cbrnacHo MOC, no oTHOWeHUe Ha AOKnaga 3a
AeRHOCTTa, HMEe U3MbAHUXME u Apoueaypute, fobaseHu KbM WU3ucksaHuTe no MOC. Tesu npoueaypwu
KaCaaT NpoBEpKW 3a HaNW4YMeTO, KaKTo u NPOBEPKN Ha popmaTa M CbAbPKAHMETO Ha Tazu Apyra
MHGOPMAUMA C LUen Aa HU NOANOMOrHAT BbE dopmupaHe Ha CTaHOBMLLE OTHOCHO ToBa Aanu gpyrata
MHPOPMaUMA BKNIOUBA ONOBECTABAHNATA M AOKNaABaHuATa, NpeasuaeHu B Masa cegma oT 3aKkoHa 3a
CH4ETOBOACTBOTO, NPUNOMKMUM B Bbarapus.
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CmaHosuuie 8b6 8pB3KA € YA. 37, an. 6 om 3aKoHa 3a c4emoe8odcmeomo
Ha 6asaTta Ha M3BbPLUIEHWTE NpoUeaypy, HAWETo CTaHOBMLLUE €, Ye:

e WHpopmauuaTa, BKNIOYEHA B AOKNAAA 32 AeiHoCTTa 3a puHaHCOBaTa rOANHA, 33 KOATO € U3roTBEH
(GMHAHCOBMAT OTHET, CbOTBETCTBA Ha $UHAHCOBUA OTUET.

e [loknaabT 3a AEMHOCTTa € M3TOTBEH B CbOTBETCTBNE C W3UCKBaHMATA Ha [naBa cegma OT 3aKkoHa 33
CYeToBOACTBOTO.

[lpy2a uHghopmayus, paznuyHa om puHaHcoeus om4yem u odumopckus 00Knad ebPXy He20

PbKOBOACTBOTO HOCH OTFOBOPHOCT 3a Apyrata uHpopmauma. [ipyrata uHpopmauus ce CbCTon OT AOKNAA
3a AeMHOCTTa, M3rOTBEH OT PbKOBOACTBOTO CbINACHO [nasa ceama OT 3aKOHa 3a CYETOBOACTBOTO, HO HE
BKAIOUBA UHAHCOBUA OTYET U HALWINA OAUTOPCKYU AOKNAA BLPXY HErO.

HaweTo MHeHue OTHOCHO pUHaHCOBUA OTYET HE obxsalua Apyrata MHGOPMaUUA N HUe He u3pasasame
KaKgaTo M Aa e opma Ha 3aK/l0YeHne 33 CUTYPHOCT OTHOCHO Hes, OCBEH aKo He e U3PUYHO NOCOYEHO B
AOKNa/ia HU W [0 CTeNeHTa, A0 KOATO € NOCOYEHO.

BbB BPb3Ka C HalWA OANT HAa PUHAHCOBWA OTHET, Haluata OTrOBOPHOCT CE€ CbCTOW B TOBA fa NpoyeTem
Apyrata uHGOpMauma 1 No TO3W HauMH A3 NPeueHnm Aani Tasu Apyra uHpopmauma e B CblLeCTBEHO
HECHOTBETCTBUE C QMHAHCOBMA OTYET MW C HALIMTE NO3HAHWA, npuao6buTh No Bpeme Ha 0AuTa, uan no
APYr HAauWH M3rNexaa Aa CbAbpPXKa CbUEeCTBEHO HenpaBuNHO AoknajsaHe. B cayuait ue Ha 6a3arta Ha
paboTaTa, KOATO CMe U3BbPLIUAW, HUE AOCTUTHEM A0 3aKNI0YEHME, Ye e HaNULEe CbLeCTBEHO HeNpaBuIHo
AOKNaABaHe B Ta3u Apyra uHpopmauus, OT Hac ce M3uckea Aa [oKnagBame 1031 GaKT.

Hamame KaKBO Aa AOKNaJBame B TOBa OTHOWEHHKE.

OTroBOPHOCTM Ha PHKOBOACTBOTO 32 PUHAHCOBUA OTHET

PHKOBO/ACTBOTO HOCH OTTOBOPHOCT 33 U3TOTBAHETO U AOCTOBEPHOTO NPEACTABAHE Ha TO3W PUHAHCOB OTHET
8 CbOTBETCTBME ¢ MeKAyHapoAHUTE CHETOBOAHM CTaHAAapPTH, NPUeTH oT EBpONeiCKUAT Cblo3 W 3a Takasa
cUCTeMa 3a BbTpelleH KOHTPO/, KaKBaTo PbKOBOACTBOTO OMpeAens karto HeobxoAMMa 3a ocurypasaHe
W3TOTBAHETO Ha GWHAHCOBM OTYETH, KOWUTO He CbAbPKAT CbUECTBEHU HENpasu/Ikv OTUMTAHMA,
HE33aBUCUMO AANM Ab/KALLW Ce Ha U3MaMa UK rpeLlka.

Mpu u3roTBaHe Ha GUHAHCOBUA OTUET PbKOBOACTBOTO HOCW OTFOBOPHOCT 3a OLEHABaHe cnocobHocTTa Ha
®oHAa Aa NPOAbLAKK A3 GYHKUMOHMPA KaTo AeicTBaWO nNpeanpuaTne, onoBecTABalKW, KOraTo ToBa e
NPUNOKMMO, BbMNPOCH, CBbP3aHU C NPEANONOKEHNETO 3a JeicTBawo npeanpuatue 1 M3N0N3BaNKU
cyetoBogHata 6asa Ha ocHoBaTa Ha NPeAnosIoKEeHWeTo 3a JelicTBalo npeanpuaTe, OCBEH ako
PbKOBOACTBOTO He Bb3HamepaBa Aa NWKBUAMPE O® Anapuk-XubpuaeH AenosuT Wan Aa NpeycTaHOBU
AeNHOCTTa My, MW aKO PbKOBOACTBOTO Ha NPAKTUKaA HAMA Alpyra anTepHaT1B8a, OCBEH Aa NOCTBMN NO TO3U
Ha4YMH.

fluuata, HaToBapeHu ¢ O6WO ynpasneHue, HOCAT OTFOBOPHOCT 3a OCBLUECTBABAHETO Ha HaA30p Hapg
npoueca no pUHaHCOBO OTYMTaHe Ha POHAA.
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OTtrosopHocTu Ha 0AMTOpa 3a 0auTa Ha PUHaHCOBUS oTyer

Peructpupan oauTop:

Hukonait Nonunyes

Aara: 29 mapr 2022.
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NPUNOMEHUE kbm [loknaa Ha He3aBUCUMUA OQUTOP BBPXY duHaHCcOBUA OTHET
Ha O® Anapuk-XnbpupeH [Eeno3uT 3a 2021r

OmzosopHocmu Ha odumopa 3a oduma Ha puHaHcosus om4em

KaTo 4acT oT oguTa B cvorsetcrene ¢ MOC, Hue uanonssame npodecunoHanHa npeueHKa u 3anassame

npogecnoHaneH CKeNTULM3bM MO BPEME Ha LenA 0AMuT.

Hue cbLO TakKa:

e npeHTMOUUMPAME U oueHsBame puckoseTe OT CbLECTBEHU OTKNOHEHUA BbB ¢PuHAHCOBUA OTHET,
HE3aBUCMMO AN Ab/KaLULM ce Ha u3mama uan rpeLka, paspabotBame ¥ WU3NbAHABaME 0QNTOPCKK
npoueaypv B OTrosop Ha TE3u pucKose W nosyyasame OANTOPCKN AOKA3aTeNcrea, KOUTO Aa Ca
[OCTaTb4HN U YMECTHU, 33 [la OCUTYPAT OCHOBAHWE 33 HalWeTo MHeHWe. PUCKDT Aa HE 6bae paskpuTo
CbLLECTBEHO OTKNOHEHWE, KOeTo e pesynTaT oT u3mama, € NO-BUCOK, OTKONKOTO pucka OT
CbLULECTBEHO OTKNOHEHWE, KOeTo e pesynTar OT rpeLka, Thii KaTO M3MamaTa moxe Aad BKNKOYBA
TalHo cnopa3ymaABaHe, danwundnumnpane, npesHamepeHn NPonycky, W3ABNAEHWA 33 BbBEKAAHE HA
oauTopa 8 3abnyRaeHne, KakTo U npeHebpersaxe uim 3a0buKanAHe Ha BbTPewWHuA KOHTpOA.

e nonyvyasame pa3bupaHe 33 BbTPELIHNA KOHTPOJ1, UMall, OTHOLWEHWUE KbM 04MTa, 3a Aa pa3pabotum
O[MTOPCKM Npoueaypy, KOWTO Aa Ca NOAXOAAWM NpH KOHKpeTHUTe 06CTOATeNCTBA, HO He C uen
u3passnBaHe Ha MHeHue oTHOCHO edeKTMBHOCTTA Ha BLTPELWHWUA KOHTPO Ha doHpa.

e olLeHABaMe YyMeCTHOCTTa Ha M3MNON3BaHNTE CYETOBOAHN NONNTUKN W pa3ymHOCTTa Ha cyeToBOAHUTE
NpubAN3UTENHU OLEHKU U cBbp3aHuTe C TAX OnoBEeCcTABaHUA, HanpaseHun oT PHKOBOACTBOTO.

e pocTUrame A0 3aKNIOYEHNE OTHOCHO YMECTHOCTTa Ha U3noN3BaHe OT CTpaHa Ha PbKOBOACTBOTO Ha
cueToBoaHaTa basa Ha ocHoOBaTa Ha NpeanonoXeHneTo 3a peicTsalo NpeanpuaT1e U, Ha basara
Ha nony4eHnTe OAUTOPCKN [OKa3aTencTsa, OTHOCHO TOBA Aanu e Hanuue CbluecTseHa HeCcurypHocT,
oTHacAwWwa ce A0 Cbbutna Uan ycnosusa, KOWTo Guxa MOrIU Aa MOPOAAT 3HAUNTENTHN CbMHEHUA
oTHocHo cnocobHocTTa Ha doHaa Aa NPoAb/KY Ad dyHKUMOHMPA KATO [eicTBallo npeanpuaTie.
AKO HUE AOCTUTHEM A0 3aKNIOHEHWE, ye e Hanuue CbliecTBeHa HecurypHocT, OT Hac ce M3UCKBa Aa
npusneyem BHUMaHue B 0AMTOPCKUA €A AOKNAA KbM CBbp3aHuTe C Tasu HecurypHocT
OnOBECTABaHMA BbB PUHAHCOBUA OTHET WU B C/lydait ye Tesn onosecTABaHuA Ca HeapeKksaTHU, Aa
moandUupame MHeHUETO CU. HawwTe 3aKNI04eHNA ce OCHOBABAT Ha 0AMTOPCKUTE A0KA3ATENCTBA,
nofyvyexn Ao Aartata Ha 0AUTOPCKUA HW AOKNAA. Bbaewy cbbUTUA MU YCNOBUA obaue morat ga
cTaHaT npuunHa ®oHAa A npeycraHoBu GYHKUMOHMPAHETO CU KaTo neicTeallo npeanpuaTne.

s oOleHABaMe UANOCTHOTO npeacrasaHe, CTpyKTypa v CbabpaHue Ha ¢uHaHcoBUA OTHET,
BKNIOUUTENHO ONOBECTABAHWATA, U Aank $WMHAHCOBUAT OTHET npeacTaBa CToAWwWTE B ocHoBaTa
cAeNKU U CbbUTHA NO HAUMH, KOMTO NOCTUra AOCTOBEPHO NPEeACTaBAHE.

Hue KOMYHWKMpame C NuuaTa, Hatosapexu ¢ obuwo ynpasneHue, Hapea ¢ ocTaHanuTe BbNPOCH,
nnanupanua obxsat u Bpeme Ha W3MbAHEHWe Ha OAWTa W CbLECTBEHWTE KOHCTaTauuu OT OAUTa,
BKNIOUUTENHO CbLLECTBEHWU HEAOCTATbLUM BbE gbTPELHNA KOHTPO/, KOUTO uaeHTMGuuMpame no Bpeme
Ha U3BbPLIBAHNA OT HAC OAMT.
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[‘oguLweH goknag 3a AenHocTTa
Ha [1® Anapuk — XubpuaeH aeno3nt

loanwHuaT goknan Ha floroBopeH thorA ,Anakuk — XubpugeH aenosut” (POHABT) € U3roTBEH B ChbOTBETCTBUE
¢ nancksanusta Ha 3AKUCAMNKK, Hapeaba 44 ot 2011 r. 3a M3UCKBaHUATA KbM [IeHHOCTTA Ha KONEKTUBHUTE
MHBECTULIMOHHW CXEMU, YNpaBnsBaLLMTE APYXECTBA, HAUMOHANHUTE MHBECTWUMOHHWM (DOHIOBE M NUuaTa,
ynpasnsBealy anTepHaTMBHN MHBECTULIMOHHM (POHAOBE, 3aKoHa 3a CHETOBOACTBO 1 THProBCKWA 3aKOH.

|. U3noxeHue Ha pa3BUTUETO Ha AEMHOCTTA M CBLCTOAHMETO Ha PoHAa, KakKTo M Ha Obaewmure
nepcnexkTMBu

Ynpaensgalloto apyxectso Y[ ,Aspopa Kenuton" ALl (Y[1) 3anoysa ny6nuyHoTO Npeagnaraqe Ha Asnose Ha
[® ,Anapuk - XubpuaeH aenoaut” Ha 23.09.2008 r. Mpes 2013 r. YnpasnaeaLoTo ApyxecTso ce npeumeHysa
Ha Y[ ,Anapuk Kenurbn” ALl (V). ®yHKunoHanHata BanyTa Ha doHaa e espo. C pewenue ot 09.07.2014 r.
YnpaenseaLloTo ApyxecTBO NpOMeHu HaumeHosaHmeTo Ha [1® Aspopa Kenutbn-tOroustoura Espona Ha [1
Anapuk-XvbpuaeH Aenosut, MHBECTULMOHHATa nonuTuka U puckoBus npodun Ha PoHpa, kato npue no-
KOHCepBaTWBHA MONUTUKA Ha ynpasneHve. lpomsiHata B npasunara Ha PoHga (KA. HaWMEHOBaHue,
MHBECTULIMOHHA NONWUTUKA U puckos npochun) e opnobpeHa ot Kommucunta 3a puraHcos Haasop ¢ PelueHve
Ne 768 - 1® ot 28.08.2014 r.

LleHuTe 3a eMUCHOHHATa CTOMHOCT, 0BpaTHOTO M3KynyBaHe U HETHaTa CTOMHOCT Ha akTuBUTe ce obsssBar
exenHeBHo Ha caita Ha Y[ ,Anapuk Kenutbn" Al hitp://alaric.bg/

HeTHus goxoa ot AeitHocTTa Ha 19 ,Anapuk - XubpuaeH aenosut” 3a 0T4eTHUS Nepruoa B nesa e nevanda s
paamep Ha 5 xun. ne

Cnepgalara rpaguka npegcrass 0006LWeHN AaHHK 3a CTPYKTypaTa Ha aktueuTe Kbm 31.12.2021 r.
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CeKTopHO pa3npepeneHune Ha akTueuTe kbm 31.12.2021 r.
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BanyTtHa cTpyKkTypa Ha akTuBuTe Ha hoHaa kbm 31.12.2021 r.

CronHocT B xun.  MpoueHT ot

nesa aKTuBuTe
AKTVBM B neBa 9 0.32%
AKTVBW BbB BanyTa 2825 99.68%
(paBHOCTOMHOCT B NeBa)
- B €BpO (PAaBHOCTOMHOCT B NeBa) 2824 99.66%
- B LUATCKv Aonapu (paBHOCTOMHOCT B neBa) 1 0.02%

ObobweHa nHcopmaums 3a gaHHuTe 3a 1O Anapuk - XubpuaeH Aeno3nuT 3a OTYETHUA nepuoa;

CronHocT
Mokaszaten
(B xun. nesa)
CTOMHOCT Ha aKTMBMTE B HAYaNoTO Ha Nepuosa 500
CTOMHOCT Ha aKkTMBMTE KbM Kpas Ha nepvopa 2834

CTOMHOCT Ha TekywMTe 3abIDKEHWst B Ha4anoTo Ha nepuoga -
CTOMHOCT Ha TekyLmTe 3aabMKeHUs KbM Kpas Ha nepuoaa -
O6uo npuxoawn Ha PoHAa KbM Kpas Ha nepuoaa 169

O6wo pa3xoan Ha ®oHAa KbM Kpasi Ha Neproaa (164)
Banaxcosa nevan6a kbM kpas Ha nepuosa 5

Bpon asinose B obpaleHne 142 909.5266
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flaHHM 32 HeTHaTa CTOMHOCT Ha aKTUBUTE, HeTHaTa CTOMHOCT Ha aKTUBMTE Ha

€AVH AR, eMUCHOHHM CTOWHOCTY M LIeHUTE Ha 0BPATHO U3KyNyBaHe Croitoct & espo

HeTHa cToiHOCT Ha akTuBUTE KbM 31.12.2021 r.(B xun. eBpo) 1449
HeTHa cToliHOCT Ha akTuBuTE Ha ey Aaan kem 31.12.2021 . 10.1380
EMucHoHHa LieHa Ha eauH asn kbm 31.12.2021 . 10.1380

LieHa Ha obpaTHo u3kynysaHe Ha eauH asin kbm 31.12.2021 r. (3a nepuog Ha

AbpxaHe oo 3 meceua) 10.1076

LieHa Ha oBpaTHo u3kynysaHe Ha eauH Asn kbm 31.12.2021 T (3a nepvoa Ha 10.1380
AbpxaHe Hag 3 meceua) '
OuakBaHusiTa Ha PLKOBOACTBOTO Ha YNpasnasauloTo APYKECTBO Ca, Ye HEeTHATa CTOMHOCT Ha aKTUBUTE Ha
®oHpa v Bpos Ha NpuTexaTenuTe Ha AAnose LLe HapacTBar.

Mo-gony e M3BbLPLLEH aHaNM3 Ha OCHOBHUTE (hMHaHCOBI NOKA3aTENW CBbP3aHM C PUCKOBETE U pasBUTMETO Ha
AenHocTTa Ha doHaa.

1. TukBugHocT

Y ,Anapuk Kenutbn” All cneasa 3agbmkeHusTa, npoustuyalimn ot Hapeaba 44 Ha KOH 3a MuHUManHute
NMKBMAHN CpeACTBa, C kouTo POHALT TPSOBA NOCTOSHHO Aa pasnonara.

Bupxy nukeuaHocTTa Ha DoHaa ce U3BbPLBA eXeHEBHO HABMIOAEHHe, KaTo NPU KOHCTATUPaHE Ha NIUKBUAHN
npobnemu e uarpageHa npoueaypa No yBeAOMABaHe Ha 3auHTEpecoBaHuTe nvua (nMueTo OTroBopHO 3a
YNPaBMEHMETO Ha pUCKa, MHBECTULIMOHHIA KOHCYNTAHT, CbBETA Ha AUPEKTOpUTE).

3a u3bsreaxe Ha NUKBMAHM NPOBNEMM UHBECTULMUTE Ce W3BBPLUBAT OCHOBHO B LIEHHW KHUXA C yMepeHa 10
BUCOKa NMKBMAHOCT. [1pe3 oTYeTHUA nepuon NUKBMAHWTE cpeacTBa ca 6unm Hag 10 Ha CTO OT HeTHaTa
CTOWHOCT Ha aKTMBMTE, KOETO € NOKA3aTenHo, Ye npea nepuoaa GoHabT He € 61N M3NOXeH Ha CbLUECTBEHO
HamansasaHe Ha NIMKBUAHUTE My Cpe/CTBa.

2. Kanutanosa aneKkBaTHOCT 1 KanuTanoBu pecypciu
Mpe3s otyetHns nepuog YO ,Anapuk Kenuton” All e M3ambnHsBano caoute 3aabmkenns no Hapenba 44 u
SANOKEHUTE OrPAHU4EHNS W IMMUTY 38 UHBECTUPAHE Ha HabpaHuTe OT eMUTUpaHe Ha ANoBe CPeAcTsa, a
MPpY HapyliasaHe Ha HAKOe OT HOpMAaTUBHUTE M3NCKBaHMA Aa yBenomsea KOH u na npuema nporpama 3a
0TCTpaHsiBaHe Ha HeCbOTBETCTBUETO.

3. Pesyntartu ot geiHocTTa

Mpe3 2021 r. He ca Hanuue HeobMYatHN UK CNOPaaMYHY CHBMTUS, CLENKN UMK OCBLLECTBEHN UKOHOMUYECKM
MPOMEHM, KOUTO Ce 0TPa3ABaT CbLECTBEHO Ha Pa3Mepa Ha OTYETEHUTE NPUXOAM OT AeitHOCTTa Ha oHga.

OTuyeTeHUAT pesynTar oT eI HOCTTa 33 Nepuoaa OT 3anouBaHe Ha AeHocTTa Ha ®oHpa no 31.12.2021r. e
c4eToBoaHa nevyanoda B pasmep Ha 102 xun. ne.
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[ ,Anapuk - XnbpuaeH Aeno3uT” He M3BbPLUBA Pa3xoau 3a 3annatv, CoUManHo U NEHCMOHHO ocurypaBaxe,
3a noAgbpXaHe Ha MatepuanHa 6asa u ap.

4. Echektun ot COVID - 19 nangemusTa npe3 2021 r. v ovakBaHo pa3suTue npes 2022r.

Mpu M3roTBAHETO Ha AOKNaja 3a AEMHOCTTa ¥ OT4eTa 3a (PUHAHCOBOTO ChCTOSHUE HA (hoHAQ, brnrapus ce
Hamvpa B ycnoBusTa envaemuyHa obcTaHoBka B pedynat or COVID-19. C pewenne Ha M3 Ne826 ot
2511.2021 r. enuoemnynata obcraHoska BbB Bpb3ka ¢ COVID-19 e ygbmkeHa go 31.03.2022 r.
PHKOBOACTBOTO Ha YNPaBnsBALL0TO APYXKECTBO € NPeAnpuenc Mepku 3a nogobpsasaHe Ha edeKTUBHOCTTa Ha
paboTHUA NPOLIEC, NPV CNa3BaHe Ha NPeAnMcaHnaTa Ha 3ipaBHNUTE OpraHu, oKyCUpaik ce BbPXY LenTa 3a
3anassaHe Ha nepcorana. Cbio Taka Gsixa NpeanpueTy u Mepky 3a oNTUMK3aLMs Ha pasxoauTe Ha PoHaa.
B pesyntar Ha npeanpuetute Mmepkn kato usno A® Anapuk XvbpuaeH [enos3uTt e B CuiHa nosuums u
pasronara ¢ JOCTaTb4HO NUKBUHY CPE/ACTBA, 3a Aa 0BCNYXBa CBOUTE ONepaTBHM AEUHOCTU U 33 bINKEHNUS.
PbKOBOACTBOTO LU NPOABIKM Aa CNeaw NOTEHLUMANHOTO Bb3AENCTBIE U Liie NPEANPUEME BCUYKN BHIMOXHN
CTBIKW 3@ CMEKYaBaHe Ha NOTEHUManHuTe edekTy.

He ca Bb3HWKHANW KOPUrMpalM CbOUTMS WIM 3HAYUTENHM HeKopurupaww cbbuTus mexay aatata Ha
(MHAHCOBMS OTYET U aTaTa Ha 00BPEHMETO My, C U3KIIOUEHUE Ha HEKOPUTMPaLLOTO CbEKTHeE, onNucaHo no-
gony:

Bunpekn ye PoHABT HAMA AMPEKTHA ekcroavums Kbm Pycus, npes despyapu 2022 r. puckoseTe npen
WHBECTULIMMTE 3HAYUTENHO Ce NOBMLLMXa CNefl HaxnyBaHeTo Ha Pycus B YkpaiiHa 1 3ano4BaHeTo Ha BoiHaTa
Tam. KaTto 0TroBOp Ha BOBHHUTE AEMACTBMS, peauLa AbpxKasu Hanoxnxa MUHaHCOBY U MKOHOMUYECKH CaHKLM
BbpXy Pycus, kouTo Wwe uMar v rnobanku nocneactsns. B pesyntar Ha ToBa ce 3acunuxa onacexusTa 3a
cLieHapuit Ha cTardnauus, Tbit kato Pycus e Cepro3eH u3HocuUTen Ha 0CHOBHM CYPOBUHU M HApyLLaBaHETo Ha
eKkcnopTa e Bb3aMOXHO [ja A0BeAe 40 TpaiHo nokayBaHe Ha uHnauwsTa rnobanHo. Mpu To3u cueHapui
©BPONENCKUTe UKOHOMUKMA W Nasapu Le ca Nno-ys3sumu, nopaam reorpadckata cv BnM3ocT U no-Bucokata
3@BWCHMOCT OT PYCKUTE CYPOBHHM

5. OcHOBHM pucKoBe npepa KouTto e usnpased [® Anapuk - XubpugeH Aenosur.
PuckoseTe, CBbp3aHu ¢ AeHocTTa H PoHaa MoraT YCroBHO fja Ce pasaensar Ha:
a) O6ww (cucTemaTyHM) pUckoBe

OBLMTe PUCKOBE Ca Te3u, KOUTO AeicTBaT U3BbH PoHAa M MOraT Aa OKaxaTt ChLECTBEHO BNUAHME BbPXY
penHoctta My. OCHOBHUTE METOAM 3a OrpaHN4aBaHe Ha BNUSHMETO Ha Te3n puckose ca CbbupaHe u
aHanuavpaHe Ha Tekyliara MHGOpMauMs 1 NporHoaupaqe Ha GbAelioTo paseuTve No OTAeNHW 1 0By
nokasarenm.

OBumTe puUCKoBE Ca CBbP3aHU C MAKPOMKOHOMUYeCKkaTa cpefaa, nonuTuieckata obcTaHoBKa, PErMoHanHoTo
pasBuTHE W JPYTU.

©) Masapex puck

C noHSITUETO NasapeH puck Ce O3HayaBa pucKa, CBbP3aH C HenpenBMaeHW nasapHy Konebawms, okassatlm
BNWSIHWE BbPXY LiIEHaTa Ha ronsiMa 4acT 0T akTMBMTE B OMpeJeneH Knac unu nasapeH cermeHT. Mo cBosTa
CbLHOCT (DMHAHCOBWTE Nasapu Ce XapakTepuaupar C Nepuoav Ha BOMATUNHOCT, BKMKOMBALYN LEHOBM
konebaHus B pa3nuyHu AuanasoHu. AKUMUTE No NPUHLMN Ce OTIMYaBAT C NO-BUCOKA BONATUIHOCT OT LIEHHNTE
KHKa C (hUKcupaH A0XOA, a Te OT CBOA CTPaHa ca C MO-BUCOKA BONATUIHOCT OT NapuU4HUTE EKBUBANEHTY.
HenpeaBuaeHn MKOHOMUYECKW, MONNUTUYECKM, 3aKOHOAATENHW UMW Na3apHW NPOMEHY B laieHa CTpaHa Morat
fla 3acerHaT MHBECTULMUTE B CbOTBETHMA Na3ap (Hanp. LEHWUTE Ha akuuu, NUXBEHUTE NPOLEHTU, OBMEHHUTE
KYpCOBE) M N0 TO3W HAYMH [a OKaxar BNUAHUE BbPXY CTOMHOCTTA Ha akTuBMTE Ha PoHAa.
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B) CneunduyeH puck Ha fageHa MHBeCTMLMA

Onpe,qeneHa WHBECTULIMA MOXE Aa TbPNK LieHOBW KonebaHus no NP1YMHK, CBBP3aHK C ECTECTBOTO Ha camaTta
UHBECTULMA, U MO TO3U HAYMH Aa OKaxe BMusHWe BbPXY CTOMHOCTTA Ha aKTMBWTE Ha doHpa.

r) Kpeauren puck

C NOHSATUETO KpeaUTEH PUCK Ce 03HAYaBa PUcka ONpeeneH eMUTEHT i OTCpeLyHaTa CTpaHa no caenka ¢
AGPUBATMBHMU MHCTPYMEHTM /1a He € B CbCTORHME Aa U3MbIIHYM M3LANO CBOUTE 3abIKEHNS No Aorosopa u/unm
Aa usnnaty B oNpeaeneHus CpoK NuXau, Aa noracu MasHULATa No 3aema N fa nokpue Apyru (hMHaHCOoBK
3ab/KEHNS, KOETO MOXE Aa MOBMMSE Ha CTOWHOCTTa Ha akTveuTe Ha PoHaa.

A) BanyTeH puck

MousiTveTo BanyTeH puck ce otHaca 40 pucka onpepenexa WHBECTUUMS Ha uyXKAeCTpaHHWs nasap aa
MPETHPNM LUeHosy Konebaxus B peaynTat Ha NpoMsHa B 0BMEHHUS KypC Ha CbOTBETHATA Banyta.

e) JluksuaeH puck

[oHATMETO PUCK Ha NMKBMAHOCT Ce OTHACs A0 pucka onpeaeneHH LIEHHN KHWXa 1a He Ce TbpryBaT akTUBHO W
CbOTBETHO Aa He & Bb3MOXHO fa ObAar npoagajeHn B KpaThk Cpok 6e3 u3BecTHU (huHaHCoBM 3arybu.
Bcneacrsue Ha ToBa cTOMHOCTTA Ha akTUBMTE Ha ®oHaa Moxe Aa ce NPOMEHU.

ﬂepMEGTHBHL‘ITe MHCTPYMEHTU Ca BUCOKO BONATUMHU U HepAOKO HUCKO NUKBUAHK

LleHuTe Ha aepuBaTUBHUTE MHCTPYMEHTH Ca BUCOKO BORATUAHM. Hsikou ot (hakTopuTe, OKa3BaLy BIMSHWE
BBPXY UEHUTE Ha nepuBaTuTe, ca NPOMEHNTE B TbPCEHETO U NPeAnaraHeTo, AbpXasHNs 0GMeH, thuckanHara
M MOHETAapHa NONUTUKA, NporpamuTe W MONUTMKATa 3a KOHTPON HA OBMEHHWS KypC, HAaLMOHANHW W
MEXAaYHapOAHU NONUTMHECKN 1 UKOHOMUHECKY CHBUTUS 11 NPOMEHNTE B NUXBEHUTE MPOLIEHTH.

[lepuBatvBH1TE MHCTPYMEHTU MoraT ga 6baaT HUCKO NUKBUAHM, TbIA KaTO NOBEYETO (HMHAHCOBM Nasapw,
Kb/IETO C@ OCbLLECTBABA TbPrOBUSTA C TakuBa MHCTPYMEHTH, OrpaHUyaBaT TexHuTe LeHoBuM konebaHus B
PamMKnTe Ha €4WH nasapeH AeH, NocpefcTBOM ,AOHEBHM NuMUTK’. [IHEBHUTE NUMUTM He NO3BONSBAT
TbProBuATa Ha AEPUBATUBHU MHCTPYMEHTU Ha HMBA NOA UMW Hag ONpeaeneHus AHEBEH MUMHUT, KOeTo npasu
3aKpNBAHETO Ha AajieHa NO3ULS TPYAHO, CKLIMO UMK HEBB3MOXHO. B TakvBa cny4an CTOMHOCTTa Ha aKTUBHUTE
Ha PoHaa MOXe Aa ce NMOHUXM.

%) Puck npu koHBepTupaxe

ChliectsyBa pyck XUBPUIHUTE UHCTPYMEHTN KOHBEPTUPYEMM B aKLMM Aa He peanuavpar BegHara napnyHus
Cv ekBuBaneHT. B pesynTar Ha T0Ba, LieHaTa Ha akTuewTe Ha oHaa MoXe 3 Ce NPOMEHM.

He cbluecTByBaT rapaHLm 3a NPOABIKUTENHOCTTA Ha yNpaBneHe.

Jlunca Ha He3aBUCHUMO eKCNepPTHO MHeHWe, NpeAcTaBNSBALLO MHTEPECUTE Ha NpuTexaTenuTte Ha
aanose

3a pasnuka ot uHBecTUTOpUTE, POHABT M YNPaBNABALLOTO APYKECTBO Ca KOHCYNTUPaAHU OT BBHLUHUA OPUCTH,
CHETOBOAHM EKCNEPTU W APYTY CMELManuCTi npyu CTPYKTypupaHe AeMHoCTTa Ha ®oHaa. ChBeTBame BCeku
MOTEHUManeH WHBECTUTOP Aa NOTLPCU NOAOGHO eKCePTHO MHEHWe OT MPaBHM, AaHBLYHW U (HUHAHCOBM
CneuManmcTy, 0THOCHO LieNnecbobpasHoCTTa Ha 3akynyBaHe Ha AAN0Be U yyacTue BbB DoHaa.
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1) 3aBUCUMOCT OT YNpaBnABawoTo APYXECTBO

MpuTexaTenuTe Ha AANOBE Pa3uuTaT Ha KOMNETEHTHOCTTA Ha YnpasnAgalloTo Apyxecteo. lpeaxopHo
MOCTUrHaTI (PUHAHCOBM Pe3ynTaTh He MoraT Aa Gbaar nokasatenty 3a Gbaelwy duHaHcosm pesyntaTi. He
ChlLECTBYBAT rapaHuuu, Ye MOAENUTe M CTpatervuTe, W3NoM3saHn OT YNpaBnsBaloTO APYXeCTBO Mpu
TbPryBaHETO Ha (hMHAHCOBM MHCTPYMEHTH, KaKTO M UHBECTULIMOHHATa My CTpaTerns, wwe Gbaar GesycnosHo
yCreLH1 NP1 NPOU3BOHM Na3apHK YCNoBuS.

Il. BaxkHW Hay4HU U3cneaBaHus U pa3paboTku

Cneuudukata Ha npeameTa Ha geiHocT Ha doHpa He npegnonara passnBaqe Ha Hay4Houacneaosartesncka 1
pa3BoiHa |eNHOCT.

lll. MpepBuxaaHo paseutue Ha PoHaa

Mpes 2022 r. peitHoctTa Ha [® ,Anapuk - XubpuaeH AenosuT’ Lie NPoAbMKM [a ce OCbliecTesBa B
CbOTBETCTBUE C OCHOBHATA Lien Ha POHAA, @ MMEHHO Aa OCUTYpU Ha CBOUTE AAnOnpuTexartenin HapacreaHe
Ha CTOMHOCTTA Ha MHBECTULMMTE UM Ype3 peanu3npaHe Ha kanuTtanosa nevanba npu noemaqe Ha ymMepeHo
HUBO Ha puck. GOHABT Lie NPOALITKM MHBECTULMOHHATA CU NONWTYKA, KOSTO cnassale npes 2021 1. - Aa
WHBECTMPA OCHOBHO B ABATOBY LieHHN Kuuxka (k. [ILIK cbe cpouHocT fo 60 meceua), 8 0aHKOBK 4EN03NTK
(mo 12 Meceua), B MHCTPYMEHTH Ha Napu4HUs Nasap kaTo 3ana3u KOHCEPBATUBHNSA CU XapakTep.

IV. Mpomenu B ueHaTa Ha aanoBeTe Ha PoHaa
OCHOBHUST M3mepuTen 3a eq)eKTMBHOCTTA Ha ynpasnexueto Ha [® ,Anapuk - XubpugeH aenosut” e
NpomMsHaTa Ha ueHata Ha AsnoseTe Ha ®oHpa, mauncnieHa Ha Dasa HeTHaTa CTOMHOCT Ha aKTUBuTe.

AHanoru4yHo, ToBa U3MEHEHKE 0TPa3sABa M AOXOAHOCTTa peanuanpada OT akyMoHepuTe BbB doHpa.

Mpea 2021 r. HETHATa CTOIHOCT Ha eavH Asin oT6ens3sa nosuwenwe ot 0.05% ot 10.1328 po 10.1380 espo
3a ropuHara.

Mpe3 2021 r. MMHMManHaTa HeTHA CTOMHOCT Ha eauH Asn 6e 9.8357 espo, a makcumantara e 10.1680 espo.

U3meHeHune Ha HCA Ha gsan Ha ®oHpa npe3 2021 r.

HCA Ha gan !
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W3meHenue Ha HCA Ha ®onpaa npes 2021 r.

HeTHa cToMHOCT Ha akTUBUTE
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VI. BaxHu cubutus u pesyntatu, nposBunm ce cnep Kpasi Ha OTYeTHMA Nepuoa M npeaM AaTaTa Ha
U3roTBsiHe Ha OT4YeTa, KOUTO MOraT Aa ca OT 3HaYeHue 3a AeMHOCTTa npe3 2021 r.

KbM fatara Ha u3rotBsHe Ha HacTOsWMS 4OKNag He ca HanvLie BaXHU CbBUTUS W pesynTati, KOUTO Aa
OKa3Bat CbLLECTBEHO BUsHUE 3a ieitHocTTa Ha GoHaa npes 2021 .

Mpes 2021 r. uHBECTMOLMOHHATA AGHHOCT Ha b »Anapuk - XubpuaeH aeno3ut” ce ocbLecTBsBaLLE OT Yl
JAnapuk Kenursn™ Afl.

HPOMGHHTG B CLCTOAHWETO Ha aKTUBUTE B PaMKuTe Ha OTYeTHMA Nnepuog

CrownHocT
Pa3xoau (xwn. ng,)
BbaHarpaxaeHie Ha Ynpaenssalyo ApyKecTso 2
Bwanarpaxaerue Ha baHkara genoautap 4
Bb3Harpaxaerue Ha LieHTpaneH aenoautap 1
Takca KOH 1
Takca 3a ogut 2
Pa3xoau ot nocnesisalia oLeHka Ha (hHMHaHCOBI aKTUBY U MHCTPYMEHTH 142
Paaxoau oT BanyTHU npeoLieHku 1
BaHKoBv TaKcu 1
06wo pasxoau 164

CronHocT
Mpuxoau re——
Mpuxoaw oT nocneaBallya OLeHKa Ha (MHaHCOBM aKTUBY 1 MHCTPYMEHTH 139
lMpuxoau OT NUXBU, B T.Y.: 16
- 0m Ob/1208U UHCMPYMEHMU 16
Mpuxoam oT BanyTHM NPeoLieHKM 14

06wo npuxoau: 169
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1. I'Ipomel-lwre B CbCTOAHWETO HAa HETHUTE aKTUBM M HETHW CTOMHOCTU Ha eauH asn

CtonHocTy kbm 31.12.2019 r.

CTOMHOCT Ha HETHUTE aKTWBM (eBPO) HeTHa CTOMHOCT Ha akTMBMTE Ha eAVH AAN
148 222 10.0881
CroiHocTh kbm 31.12.2020 .
CTOMHOCT Ha HETHUTE aKTVBM (€BPO) HeTHa CTOMHOCT Ha aKTWMBMTE Ha eauH Aan
255635 10.1328
CronHocTH KbMm 31.12.2021 1.
CTOMHOCT Ha HETHWUTE akTuBK (eBpo) HeTHa CTOMHOCT Ha aKTUBWTE Ha eauH 4N
1448 816 10.1380

CbrnacHo npasunarta 3a oLeHka Ha akTuuTe Ha POHAA NOCNeaHo M3uMcneHara 1 0bsaBeHa HeTHa CTORHOCT
Ha aKTUBMTE Ha eWH AR, EMUCUOHHA CTOMHOCT U LieHa Ha obpaTHo uakynysaHe e kem 31.12.2021 r., kato
kbM Tasu gata HCA/msn e 10.1380 eBpo, a CTOMHOCTTA Ha HeTHUTE akTuen Ha PoHaa kbm 31.12.2021 r.
Bbanu3a Ha 1448 816 espo.

VIIl. Apyra uHchopMauma, 3McKBaHa no pega Ha TbProBCKKA 3aKOH.

CobcTeennsT kanutan Ha 10 ,Anapvk - XubpuaeH genoaut” kbm 31.12.2021 1. e B pasmep Ha 2 833 637 ns.
1 Ce CbCTOM OT:

e  OcHoBeH kanutan: 2 795 067 ns.,

o [lpemuitHn pe3epsu Npu emuTUpaHe Ha asnose (63 074) ns,;

e  OuHaHcos pesynTat nevanba: 5 021 ns.

GOHOBT He e pasnpeaensn aueuaeHTH. POHABLT HAMA PerucTpupaHin kNoHose. Hama orpaHuyeHus 3a npasarta
Ha uneHoBeTe Ha CbBeTa Ha AMPEKTOpUTE Ha YNpaBNSBaLLOTO APYXEeCTBO MO OTHOLWEHWe Ha NpuaobusaHe
Ha panose Ha ®onaa. Kbm 31 nekemspu 2021 r. AHTOH [NaHaitoToB He npuTexasa asnose ot ®oHpa. Hama
orpaHnyeHus Ha Cbeeta Ha aupekTopute Ha Y[ ,Anapuk Kenuton” Al no npugobusare Ha asnose ot ®oHaa.

Mpe3 2021 r. Ynpasnssauwoto [pyxecTBoTo nabupa pernctpupanuna oautop Hukonain Muxainos MonvHyes
[1a M3BbPLLM OAUT Ha roauWHMS (uHaHcos oT4eT 3a 2021 roanHa.

WHbopmauma no peaa Ha un. 247, an. 1, 1.4 ot TLProBecKKUA 3aKoH

Kbm 31.12.2021 r. uneHoseTe Ha CbBeTa Ha AMPEKTOpPUTE MpUTEXABAT CRefHUTE akUuuu OT KanuTtana Ha
Anapuk Kenuten AL

- AHTOH ArtaHacos [aHanoTtos nputexasa HEnpsiko 55,1 % ydyactue OT Kanutana Ha ApyXecTBOTO 4pe3
Anapuk Cextoputuc OO/ (AHTOH ManaroTos nputexasa 90,28 % npsiko yuactue B Anapuk Cekioputuc OO[)
"Anapuk Kenutbn" ALl n ,Anapuk Cektoputuc” O0[] ca rpyna (,Anapuk Cekioputuc* OOl e npeanpustue-
Maiika Ha AbluepHoTo ApyxecTeo- Anapuk Kenutbn Afl)

Mpe3 2021 r. He ca U3BBPLUBAHK CAENKW C aKLMW u/unu 0bnuraumm Ha ApyxecTBOTO OT YneHoseTe Ha CbeeTa
Ha AupeKTopuTe.

YCTaBbT Ha APYXeCTBOTO He MpeaBwikaa OrpaHMHYeHust WM NpuBMMErMi 3a uyneHoseTe Ha CbBeTa Ha
AvpekTopuTe Aa NpuaobueaT akuvu 1 06nuraLum Ha ApyXecTBOTO.
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HneHosete Ha CbBeTa Ha AUPEKTOPUTE Y4acTBAaT KaTo OrpaHMyeHo OTFOBOPHU CbPYXHUUW B CReaHUTe
[pyxecTBa:

- AHTOH ATaHacoB laHaltoToB yyacTsa KaTo ChapyXHYK B ~Anapuk Cekioputuc* OO[, "Anapuk KoHcyntuur "
EOO[ v "C.M.B." EOOL , ,TexeH MeitMbHTC" A, "PunoptEkc" EOO[ ,Bena Enepaxu” Afl, First London
Brokers Ltd., BenukoGputanus, "C.1.6. 2" EOO[, Ace Trading Academy Egitim Hizmetleri AS, Uctan6yn,

Typuwus.
- F'eoprut AHrenoe PumMnes e eHonuueH cobCTBEHUK Ha KanuTana Ha A3APES] 2 EOQO[

UneHosete Ha CbBeTa Ha AMPEKTOpUTE NpUTEXaBaT noeve ot 25% OT kanuTana Ha CnepHuTe apyxecrtea:
- AHTOH ATaHacos [laHaitoToB nputexasa 25 % W noBeve OT KanuTana B "Anapuk Koncyntuur " EOO[],
‘C.M.B." EOOL u ,Anapuk Cektoputuc* OO, "BENIA EHEPIKW" All, ,TexeH MeimbHTc" Afl, First London
Brokers Ltd., BenukoGpuranus, "C.U.6. 2" EQOL, Ace Trading Academy Egitim Hizmetleri AS, Uctanbyn,
Typums;

- l'eoprv AHrenoe Pumnes e eaHonnyeH coBCTBEHMK Ha KanuTana Ha A3APES] 2 EOON

UYnexoseTte Ha CbBeTa Ha AMPEKTOPUTE Ca NPOKYPUCTH, YNPABUTENM UMK YNIEHOBE Ha CbBETU Ha cregxuTe
ApyxecTea:

- AHTOH ATaHacos [aHaitoTo e ynpasuten Ha ,Anapvk Cekioputuc® QO[] "Anapuk Koncynrtunr " EOQ(,
'C.M.B." EOO[, n"BENA EHEPDKN" ALl :

- Hukonait Usaros Croitkos e ynpaeuren B ,Anapuk Cexioputuc: 00L

- Feoprv Axrenos Pumnes e ynpasuten Ha ASAPES 2 EOO[

Mpe3 2021 r. uneHoseTe Ha CbBeTa Ha AvpekTopuTe Ha Anapuk Kenutbn Al 1 CBbP3aHK C TAX Nuua He ca
CKIto4Bany C ApyXecTBOTO [0roOBOPU, KOWTO M3NM3AT M3BLH OOMuaitHaTa My AEMHOCT WK CbLIECTBEHO Ce
OTK/IOHAIBAT OT NasapHuTe ycnosus (un. 2406 ot T3). \

(
Wan. aupekTop: %// _ [Npokypucr:

(AHTOH ATaHacos MaHaitoTos) o

(Mvna B%nqa;—aoea)

g \

29.03.2022r, R
p.Codus
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[onbnuutenHa uHdopmauma no un. 73 ot Hapepba Ne 44 3a u3ncKBaHMATA KbM AENHOCTTa Ha
KONMEKTMBHWTE MHBECTULMOHHM CXEMM, ynpaBnsBawuTe ApYyXecTBa, HaUWOHaNHWTE MHBECTULMOHHM
thoHAOBE W NULATa, YNPaBNABALLM anTepHaTUBHN MHBECTULIMOHHK (hoHAOBE

Bpow gsnoBe B kpas Ha OTYETHUS nepuoa 142 909.5266
HeTHa CTOWHOCT Ha aKTUBMTE B Kpas Ha OTYETHWA nepuoa (B nB.) 2833637
HCA Ha gan B Kpasi Ha OTYeTHMA nepuop (B nB.) 19.8282

0OGeM 1 CTpyKTypa Ha MHBeCTULMUTE B nopTdenna

- 0Obem u cTpyKTypa Ha nopTdenna no Buaose (YMHAHCOBU UHCTPYMEHTH

31.12.2021 31.12.2020
‘000 nB. ‘000 nB.
dUHAHCOBM aKTUBM, OTYMTaHU NO CNpaBeanuBa CTOMHOCT B
1717 20
neyanbara unu 3arybara:
[vnzosu obnueayuu 1717 20

- 06em M cTpyKTypa Ha nopTdein no nasap, Ha KOWTO ce TbLPryBaT
31.12.2021 . 31.12.2020 r.

‘000 nB. ‘000 ns.
®WUHAHCOBW aKTWBM, OTYMTAHW NO CNpaBeanuea CTOMHOCT B
nevanbara u 3arybara:

- Penybnuka CeBepHa Makenonus 569 20
- Penybnuka Typuws 329 -
PenyGnuka YepHa ropa 200 -
- Penybnuka Anbanus 619 -
1717 20

MpomeHu B CTpyKTYypaTa Ha nopTdenna npes oTYETHUS nepuoa
Kbm 31.12.2021 r. gendbT Ha Abnrosute LeHHuTe kHka e 60.56% ot obuiara CTOMHOCT Ha aKTUBMTE.
[ensT Ha napuyHuTe cpeacTsa npeacTaensea 39.42% 0T CTOMHOCTTA Ha akTUBKTE.

Mpe3 oTyeTHNs nepuop, MOHABT HAMAE OTKPUTW CPOUHI AEMNO3NUTY U HE € CKIoYBAr [10roBopy 3a Pero CAenky,
HWTO MbK € MHBECTVPAnN B AEPUBATUBHN (IMHAHCOBM MHCTPYMEHTHU, C LIeN XeMKUpaHe Ha pucka.

HetHaTa neyanba oT (pMHAHCOBM aKTUBM Ce CBCTOM OT MPUXOAM OT NUXBU B pasmep Ha 16 xun. nB, HETHa
3aryba OT onepauuu ¢ MHBECTULMM B pa3Mep Ha 3 xun. B ¥ nevanba OT NPoMsiHa BbB BaNyTHU KYPCOBE B
pa3mep Ha 3 xun. ne.

I'Ipomenu B CHCTOAHWETO Ha aKTUBWTE Npe3 OTYETHUA Nepuog

CymaB
[aHHM 3a npoMeHUTE B CLCTOSHMETO Ha aKTMBUTE Xun.
nesa
1. TonoXuMTENHM U OTPULATENHN PA3NNKK OT ONepaLitu C PUHAHCOBN aKTUBU (HETHO), B T. 3)
Y.
om nocnedsawa oyeHka (HemHo) (26)

2. TlonoxXvTentu 1 oTpuuaTenHin pasnuk1 OT NPOMSHA Ha BanyTHU KypCoBe (HETHO) 3
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3. Mpwuxoam ot nuxem 16
4. [ipyrv thuHaHcosw pasxoam (1)

CpaBHuTenHa tabnuua, 06xBalala nocneaHUTE TpU (UHAHCOBM roauHu

2021 2020 2019
HCA Ha egwH gan 8 EUR 10.1380 10.1328 10.0881
HeTHa cToWHOCT Ha akTuemTe B EUR 1448 816 255635 148 222

WHchopmaums 0THOCHO cenkuTe ¢ AepuBaTUBHYN (IUHAHCOBY aKTMBM
Mpes oTueTHIs Nepros POHALT He & CKNIYBAN CAETTKM, CBbP3aHY C 1EPUBATUBHM (DUHAHCOBH MHCTPYMEHTU.
WHchopmaums 0THOCHO NONUTUKATa Ha Bb3HarpaXaeHUsITa

Y[ "Anapuk Kenutbn® ALl npuema v npunara nonauTUKa, KOSTo obxsalLja Bcuuki (OPMU Ha Bb3HArpaxaeHus,
Kato 3annat v Apyru UHAHCOBM WWNM MaTepuanHn CTUMYNW, BKMIOYMTENHO obnarw, CBbp3aHu ¢
A06POBONHO NEHCMOHHO W/MMK 3APABHO OCUTYPSIBAHE, KOUTO 3annawa Ha cnefHvTe Kateropuu nepcoHan, B
Cryyait Ye ¢ npoecnoHanHara cu AEMHOCT Te OKA3BAaT CbLECTBEHO BAMSHUE BbpXY PUCKOBUSA npothun Ha
yNpaBnseaHuTe OT yNpasnsasaLoTo ApYKeCTBO (DOHAOBE:

1. cnyxuTenuTe Ha PbKOBOAHN AMBXHOCTH:

2. CRYXUTENNTE, YUATO [EHOCT € CBbP3aHa C NoEMaHe Ha PUCKOBE:

3. cnyxuTenuTe, n3NbIHSBALM KOHTPONHN (YHKLUK;

4. BCUYKY APYTV CYXNTENH, YUNTO Bb3HATPAKAEHNA Ca CHIBMEPUMM C Bb3HarpaxaeHuaTa Ha CnyxuTeny no
T. 111 2 1 YnnTO NPOthecHoHanHm AEMHOCTY OKA3BaT BAMSIHIE BbPXY PUCKOBMS npoun Ha ynpaBsnsasaHuTe ot
YNpasisABaLLOTO APYXECTBO KONEKTUBHW MHBECTULIMOHHM CXEMMU.

Tean Bb3HarpaxaeHna He BKNOYBAT AOMbLAHWUTENHK nnawaHua  unu obnaru, Kouto ca yact or oﬁma
HEAWCKPELMOHHA NONUTUKA, KOATO Ce OTHacH 3a LUANOTO ynpaBnasallo APYXecTBo, U KOUTO He noouipssar
NoeMaHeTo Ha puckose.

MonuTukara 3a Bb3HarpaxfeHusiTa CbOTBETCTBA HAa MPUHLMNMTE Ha OCUIypABaHETO Ha Pa3yMHOTO W
e(heKTBHO ynpaBneHue Ha pucka W Hacbpyasa ynpasneHue Ha pUCKa MO Ha4wH, KONTO He noowpsiea Ha
MOEMaHE Ha pUCK, HECbOTBETEH Ha PUCKOBUTE NPOMWUNKW, Npasunara unu yYpeauTenHuTe [OKYMEHTH Ha
yNpaensgaH1Te [OrOBOPHM (DOHOOBE, KAaKTO M He 3acsra W3MbLIHEHWETO Ha 3agb/KEHMETO Ha
YnpaBnsBaLoTo [pyxecTso ga aeicTsa B Hain-[06bP MHTEPEC Ha KONEKTUBHUTE UHBECTULIMOHHW CXEMU.

onuTukara ce npunara 3a obnaru oT BCAKAKbLB BuA, uannatiaysn 0T ynpaenABaloTo APYXEeCTBO, 38 BCUYKM
Cymu, usnnawjaHn npsko OT KONEKTUBHUTE WHBECTUUMOHHU CXEMW, BKJIHOYMTENHO TaKCW 3a MNOCTWrHaTH
pesynTatu, U 3a BCAKO NPEXBBLPNAHE Ha AANOBe Unu aKUnn OT KONEeKTUBHW MHBECTULMOHHM CXEMW B NON3a Ha
MSGDOGHMTG NO-rope nuuara, KakTo U Ha BCEKW APYT CIYXUTEN, YMeTo 06U.|,0 Bb3HarpaxgeHve e CbnoctaBumMo
C Bb3HarpaxgeHusTa Ha ropenoco4eHuTe nua. 3a LENMUTE Ha Ta3n NonnTUKa NOCTOAHHK Bb3HarpaxaeHus
Ca BCUYKK NNalLaHus unmn apyru obnaru, kouTo ca onpefenexdn npedeapuTenHo U He 3aBUCAT OT NOCTUrHaTKA
pesyntat n CbOTBETHO NPOMEH/IMBUTE Bb3HArPaXOeHWs ca BCUYKM AOMbHUTENHW NnalaHua unu apyru
obnarw, kouto ce onpeaendaTt u unnawiat B 3aBUCUMOCT OT NOCTUrHATUSA pesynTat Unu ot Apyri 4OroBOpHO
onpegenexHn yCnosus.

MonwuTukaTa 3a Bb3HarpaxjeHuaTa CbOTBETCTBA Ha Du3Hec cTparernara, uenuTte, LLeHHOCTUTE U UHTEPecuTe
Ha ynpaanﬂsammo HDY)KBCTBO, Ha YNpaBnsBaHWTE OT HEro KONMEeKTWBHW MHBECTMLMOHHM CXEMW U Ha
WHBECTUTOPUTE B THX, KaTO BKKOYBA U MEpKM 3a npegoTeparsaBaHe Ha KOHCIJHMKTMTG Ha WHTepecCH.
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Mpu CbCTaBsHE Ha NMONUTUKATA Ca B3eTW NPeBUA eCTECTBOTO, MalLaba v KOMNMEKCHOCTTa Ha AeMHOCTTa Ha
YnpaensBalLoTo [IpyxecTeo, CTPyKTypaTa Ha BbTpeluHaTa My OpraHu3auus 1 06xsaTbT Ha M3BbPLIBAHUTE OT
HEro MHBECTULIMOHHM YCNYru U AEAHOCTA.

Y[ “Anapuk Kenutbn® Afl He cbagasa KomuteT no Bb3HarpaxaeHusaTa npeasua Hactosllata ci BbTpeLHa
oprauu3auvs. lMpu yBenuyasaHe Ha obxsata W KOMMNEKCHOCTTA Ha CBOATA [GMHOCT, APYXKECTBOTO Wie
Cb3Aa/e TakbB KOMUTET NpK CNaseaHe Ha HOPMAaTUBHUTE U3UCKBAHMS.

Mpeaceaarenst Ha Cll n M3MbnHUTENHUST QUPEKTOP OTTOBAPAT CbBMECTHO 3@ M3TOTBAHETO Ha NPUHLMNHM
pelLeHIs ¥ ONpPefensaHeTo Ha KOHKPETHUTE Bb3HarpaXaeHus, Kato OTYUTAT TAXHOTO BAIMSHUE BbPXY PUCKE U
yNPaBMEHNETo Ha pucka, kanuTana v NMKBMAHOCTTA Ha YNpaBNsBaLiOTO APYXECTBO W Ha ynpaBnABaHuTe
[0roBOPHYM (hoHA0BE. Mpy B3BMAHETO Ha PelleHnst Te OTYMTAT He CaMO WHTEpecUTe Ha NepcoHana, Ho
AbATOCPOYHATE MHTEPECH Ha aKUMOHepUTe B APYXECTBOTO, KaKTO W Ha NpWUTexaTenure Ha snose B
yNpaensBaHuTe [0roBOpHU hoHA0Be.

MonuTukata 3a BbaHarpaxaennsta Ha Y[ ,Anapuk Kenuten* ALl € 1OCTbMHA Ha UHTEPHET CTpaHuLaTa Ha
ApyxecTeo www.alaric.bg.

Konwe Ha MonuTukarta 3a Bb3HarpaxaeHuaTa e bbae npefocTaBeHo Ha XapTWeH HOCUTEN 6eannatHo npw
NOUCKBAHE.

Ot aktueuTe Ha ®oHAa, He ce uannalar nog HUKakea opMa BbaHarpaxaeHus, CTumynu, BoHycu u apyrv
obnaru Ha cnyxuTenn Ha Ynpasnssalloto [IpyxecTso.

Mpe3 2021 r. HAMa Bb3HArpaXAeHWd, M3nnareHu npsko OT camarta KONekTMBHAa MHBECTULMOHHA Cxema,
BK/IIOYMTENHO TaKca 3a NOCTUrHaTh pe3ynrtaTu.

YNpaBnsBalioTo APYXKEeCTBO He € W3NNAaLano roAuluHY NPOMEHNMBU Bb3HArpaX/JeHus Ha YneHoeeTe Ha
CbBeTa Ha gvpekTopure.

YnpaBnsBaLLoTO APYKECTBO (B NMMUETO Ha YrIEHOBETE Ha YNPaBUTENHUS OpraH Ha APYXeCTBOTO, Ha KOUTO He
€ Bb3NOXEHO YNPaBMeHWeTO M KOWTO MMaT ONuT B YNpPaBfieHWEeTO Ha puCKa U Bb3HarpaxaeHusta) e
U3BLPLLMNO EXErofeH Npernesa 1 oLeHka Ha aeicTaalyata MonuTtuka 3a Bb3HarpaxaernaTa. ManbnHeHueTo
Ha NONWTWKaTa 3a Bb3HarpaXaeHWs CbLIO € NOANOKEHa Ha eXerofeH LEHTparneH 1 He3aBucuM BbTpeLLeH
npernea no cmucbna Ha yn. 108, an. 8 ot 3OKWUCANMKMK ot cTpaHa Ha otAena 3a HopMaTBHO CbOTBETCTBHE
B ApyxecTBoTo. Bcneacteue Ha npeaxogHuTe ABa nperniea, He ca KOHCTaTWpaHu HepeaHocTv B
W3MbMHEHUETO Ha MONKTMKATA, HUTO € HeobXOANMO aKTyanuaauws WNW M3MEHEeHWe Ha camara MonuTHKa.
MonuTukaTa 3a Bb3HarpaxaeHus e aktyanuavpana nocnegHo npesa 2018r. ot ynpaBuTenHus oprax Ha Anapuk
Kenutbn ALl cbobpa3Ho nocneaHuTe M3MeHeHus B HopMaTuBHata ypeaba, KosiTo npoMsHa e oTpaseHa kato
nybnukauws B npocnekTa.

OB6wwmaT Gpoi cnyxuTenu HasHayeHn Ha TpyaoB forosop npe3 2021 roguHa ca Tpuma.

O6wmsT Bpoit Ha YneHoBeTe Ha CbBeTa Ha AupekTopuTe npes 2021 roguHa ca Tpuma.
[Opyxecteoto Anapuk Kenutbn Al uMa CKnioYeH 40roBop C NPOKYpUCT

Mpes 2021 r. ca u3nnaTteHn Bb3HarpaxaeHus Ha uanbaHuTenHus aupektop Ha Y[ "Anapuk Kenuton" A,
KaKTO W Ha NpOKypucTa ca B pa3Mep Ha 5 xun. ne. Ha octaHanuTe YneHose Ha CbBeTa Ha AUPEKTOPUTE He Ca
Ha4UCNABAHN W N3NNaTeHN Bb3HarpaKaeHus.

OBusT pasmep Ha M3NNaTeHUTe Bb3HArpaxaeHns oT Yn paBnaBaLloTo APYKECTBO NPe3 OTYETHUS NEPUOA e
25235 ne.
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Obw pa3mep Ha Hauucnenute Bb3HarpaxgeHuaTa 3a (huHaHCOBaTa roAWHa, W3NNaTeHu ofT
YNpaBnsBaloTo ApyXecTBO Ha HEroBUTe CNYXUTENK;

Bnoii Bua Ha CpegHomecey MocTosHHK MpomeHnuen
P Kateropusi nonyuaten  BunaWarpaxged e PasMep Ha  Bb3HarpaXOeHWs  BLIHArpaxAeH
nony4arenu
ueto Bb3Harpax. (ng) us (nB)
forosop 3a
2 ; ff:;’”:fe;’e””m ynpaenenen  2111.91 4817 0.00
AUPEKTOP U NPOKYp KOHTPON
3 CbBeT Ha aupekTopuTe 0.00 0.00 0.00
PabotHa
1 Puck MeHnmxbp P 576.17 6914 0.00
1 WHBecTuymoHeH PaaboTHa 550.17 6 602 0.00
KOHCYNTaHT 3annara
Cneumanuct
: HopmarueHo Paboria 575.17 6 902 0.00
3annata
CbOTBETCTBME
5 3813.42 nB. 25235 nB 0.00

[lata Ha cberassHe: 29.03.2022r.
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MHCPOPM&LIHH OTHOCHO MeTo4da 3a U34YuUCnABaHe Ha obwara PUCKOBa €KCNo3uuyuAa Ha KonekTMBHaTa
WHBECTULMOHHA CXema:

CwrnacHo npensuaeHoto B Mpasunarta 3a OUEHKA W yNpaBneHne Ha pucka Ha ynpasssaHuTe OT Anapuk
Kenutbn Al noroBopHM GoHOoBe, NpW U34UcnsBaHe Ha obuiaTa puckosa eKkCnoauums ce u3nonasa ,MeToaa
Ha noeTtuTe 3aabixenns” (,commitment approach®).

MpW npunaraHeTo Ha TO3W METOA CTOMHOCTTA Ha BCAKa NO3WLMA B AEpUBATUBEH CbMHaHCOB WHCTPYMEHT Ce
npuvpaBHABa Ha Na3apHarta CTOMHOCT Ha eKBMBAaneHTHa no3uuusa B 6a30BMA aKTUB Ha TO3M [AepuBaTUBeEH
WHCTPYMEHT.

Wauncnenvnsta (hopMynuTe) 3a CbOTBETHWUTE [AEPUBATUBHM WHCTPYMEHTW Ce WM3BbPLBAT CbobpasHo
pas3nucaHoTo B un. 27, an. 5 ot [paBunata 3a oLeHKa W ynpaeneHne Ha pucka.

Mpensvg ykasaHusta Ha KOH u Hacoknte Ha CESR 3a n3mepsaHe Ha pucka U u3uucnsiBaHe Ha obujata
PUCKOBA EKCMO3MLMSA W PUCKA Ha HAcpeluHaTa CTpaHa Npy KOMeKTUBHM MHBECTMLMOHHM cxemn (10-788, the
CESR Guidelines ), noptdonuo MeHaxepute M PbKOBOACTBOTO Ha KOMMaHWATa MpeueHuxa 3a yaauHo
M3MON3BAHETO KyMYyNaTWBHO W Ha ,Mofena Ha cTouHocT noA puck’ (VaR) kato eauH [ombiHATEnNeH
WHCTPYMEHT Ha MOHUTOPMHT Ha pUcKa.

Manon3saHeTo Ha VaR mertog kato BTOPW METOQ 3a U34MCNABaHE Ha puckKa, e nopagn npuinHa, 4e ModesTbT
VaR e KOHLUEeNTyanHo npaesuned 1 yaadeH 3a oﬁmaTa WHBECTULMHHA NONWTUKA Ha AOrOBOpHUTE cbomqoae
KaTo eduH He3aBMCUM M3TOYHKK Ha uchopmaum KOHerTHVITE CbOpMYJ'IVI. M3non3eaHu Npu 1031 MeToa ca
KakTo cnejga:

Wrdusudyaner VAR Puck
Daily VAR = Market Value of Individual Security * Daily Standard Deviation
Daily Standard Deviation = Option Derived Annualized Volatility/ {(Trading Days in an Year)*0.5 }
if no listed options in the product, then Daily Standard Deviation = Average Daily Historical Standard
Deviation (over 1 Year)
OR
Option Derived Daily Standard Deviation of SIMILAR security
Mopmeponuo Puck
Portfolio VAR = Sum of Individual VAR * Average Portfolio Coefficient
Average Portfolio Coefficient >= Historical Average Portfolio Coefficient

[ata Ha cweTaesaHe: 29.03.2022 r. AHTOH NaHanoToB

WambnHUTENeH QMpEeKTop Ha
Y[l Anapuk Kenuten Al
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AEKNAPALMSA
no un. 7 ot PernamenT (EC) 2020/852

WHBecTuymmTe B 0CHOBaTA Ha TO3M (buHaHCOB NPoAYKT He ca cbobpaseHu ¢ Kputepunte Ha EC 3a ekonornyHo
YCTOW4MBU MKOHOMUYECKM [EHOCTH.

[ata Ha cbeTassHe: 29.03.2022 1. AHTOH MaHaioTos

W3nbnuuTeneH anpekTop Ha
Y[l Anapuk Kenutbn Afl

Mwuna BbnyaHoga ..
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OT14eT 3a hnHaHCOBOTO CbCTOSHME KbM 31 fekemBpu 2021

AKTUBU MoscHenne  31.12.2021 31.12.2020

‘000 ns. ‘000 nB.

Texkywm aKTnemn
®uHaHCOBM akTHBM No CrpaBeanvBa CTOMHOCT B nevanbara

5 1717 20
unu 3arybara
MapwnyHu cpeacTea U Napu4HN eKBUBANEHTH 6 1117 480
0610 TeKyLWK aKTUBK 2834 500
0Obuio aKkTMBM 2834 500
CobcTBeH Kanutan
HeTHu aKTMBM, NpMHaANexXaiyyu Ha UHBECTUTOPUTE B 7
aAnose
OcHoBeH kanuTan 2795 493
MpemueH pe3eps (63) (90)
HatpynaHa neyanta 102 97
06wo cobecTBeH KanuTan 2834 500
O6uwo cobcTBEH KanuTan u Nnacuem 2834 500

[NosicHeHMsATa KbM d)MHaHCOBHF! 0T4eT OT CTP. 21 po ctp. 40 npeacTasnsBaT HepasfenHa Yact oT Hero.

M3nbnHuuTeneH aupekTop:; // /

Waroteun: L)
(Xpué’ro Pamcoa) )
,,Bec‘r l'I\:n'u'bpc 2016" EOOQ

Nara:29.03.2022r.

DNHAHCOB OTYET, BYDXY KOUTO UM
ninagex om}? CH\ noknaac




Borosoper hora  Anapuk - XubpuaeH aenoaut” 18
31 nexemspu 2021 r.

Otyer 3a neyan6ata unm 3ary6ara

M Apyris BCeobxBaTeH 40X0A 3a roauHaTa NpukMiyBaLLa Ha
31 pekemspu 2021

MoscHeHue 2021 2020
‘000 nB.. ‘000 ne..

lpnxoam ot nuxeu 8 16 5
HetHa nevan6a / 3ary6a ot unsecTuLmm 9 (3) 6
HeTHu nevan6a / 3aryba ot BanyTHM onepaLim 10 3 9)
Lpyrv thHaHcoBwm pasxoau (1) (1)
HetHa nevan6a (3ary6a) ot pHaHCcOBM akTMBM 15 1
Pa3xoav 3a Bb3HarpaxaeHue Ha ynpasnagaLLoTo 1 @)
APYXecTBo
Pasxoau 3a Bb3HarpaxaeHue Ha baHkara 12 @)
Aenosutap
[pyrv onepartueHu pasxoan 13 (4)
O6wo pa3xoau 3a onepaTuBHa AeHHOCT (10)
Mevan6al(3ary6a) 3a roguHara 5 1 N
O6w BceobxeareH goxon 5 1

MNoAcHeHuATa KbM q)MHaHCOB_iiéf‘OTHeT ot cTp. 21 10 ¢Tp. 40 NpeacTaBnsBaT Hepa3aenHa YacT oT Hero.

Warotamun:__ A [ )ﬂé‘i“‘ J W3nbnHuTenen aupekTop: /\W

(Xpucto Paﬁggn’)/’\;‘/ (AyToyMNanaitotos)

/

“Eecf'ﬂgbw}_.pc.ZET “E00f

Mpokypucr:
(Mm({aﬁ'ﬁnqaﬁoaa)

[Oara:29.03.2022r.

DuHaHcoB oTuer, Bbp,
n3pageH ogutopck
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OtyeT 3a MNPOMEHW B Kanutana W  pe3epBuTe,
MPUHaZANEXally Ha ObpxaTenure Ha COOCTBEHUs KanuTar
Ha ®oHAaa 3a roguHaTa npuknoysalya Ha 31 gekemspu 2021

HartpynaHa Obwo

BeH I H
Octo peMne neyan6a/ cobcTBeH

Kanutan pesepe

3aryba Kanuran
‘000 ne. ‘000 na.. ‘000 nB. ‘000 ne.

Canpo kbM 1 sHyapy 2021 r. 493 (90) 97 500
Emucus Ha ganose 2754 33 - 2787
ObpartHo u3kynyeaHe (452) (6) - (458)
Cpoenkv ¢ UYHBECTMTOPUTE B AANOBE 2 302 27 - 2329
Mevyanba 3a roguHaTa - - 5 5
Cango kbM 31 pekemspu 2021 r. 2795 (63) 102 2834

HartpynaHa Obwo

Ocrosen  MpemneH . - ool coBereeH

Kanutan peseps

3aryba kanuTan
‘000 ne. ‘000 ns.. ‘000 ne.. ‘000 ns.
Cango kbM 1 aHyapu 2020 r. 288 (93) 96 291
Emucusa Ha asnose OT BNUBAHUS 215 3 - 218
ObpatHo u3kynyeaHe (10) - - (10)
Caenku ¢ UHBECTMTOPUTE B AANOBE 205 3 - 208
[leyanba 3a roguHara - - 1 1
Canpo kbMm 31 gekemBpu 2020 r. 493 (90) 97 500

MosicHeHMATa KbM @ .aﬁé;@iaua‘f_}mef ot cTp. 21 po cTp. 40 npeacTasnaBaT HepasaenHa YacT OT Hero.

WU3nbnHUTEeneH aupexTop: // // -

(AHTOH ﬂaﬁaﬁoma)

\'-

Wsroteun: _ R TFV_=—",
(Xpucto-P AKOB) /.
“BecTlapTHBpe 2016 EOO/

o _AlpoxypucT:
// . B'bnq\quona)
Hara:29.03.2022r. 1871 \9
DWHAHCOB oTuerT, PXYKOHTO MMa I, / \'.

U3flaneH oauTo

R/ £od 84 1
= Avxona# Nonnnues, nec . i
MosicHenusTa KbM huHaHcoBKa oT4eT oT ¢Tp. 21 o cTp. 40 npeacraensgaTt HepasaenHa YacT OT Hero.
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OT4eT 3a napuyHuTE NOTOLYM 3a roauHaTa NpuKNoYBaLla Ha
31 nekemspu 2021

MoscHeHue 2021 2020
‘000 ne. ‘000 ns.

MapuyeH NoToK OT onepaTuBHa AeNHOCT
MocTbnnenus ot npopax6a Ha HegepuBaTHBHM
(bMHaHCOBU aKTUBM 3078 "
Mnatanus No Nokynki Ha HeepPUBATUBHM
(hMHAHCOBM aKTUBM (4 784)
lMonyyexu nuxan 22 5
Mnaanus no onepaTueHI pasxoam (11) (1)
HeTeH napuyen noTok oT onepaTuBHa AeNHOCT (1 695) 115
Mapu4eH NOTOK OT (hMHAHCOBA AEHHOCT
[Monyyenn napu CBbP3aHKM C eMUTUPaHE Ha ASTNOBe 2787 219
MnaiLanus no 06paTHO U3kynysaHe Ha ASNoBe (458) (10)
HeTeH napuyeH noTok oT (puHaHcoBa AenHOCT 2329 209
HeTHa npomsHa B napu 1 napuyHu eKBUMBaneHTy 634 324
[apu 1 Napu4HK eKBMBANEHTH B HA4ANOTO Ha roauHaTa 480 165
MNevan6a/ (3ary6a) ot BanyTHa npeoLieHka 3 9)
Mapu 1 napuyHM eKBMBaNEeHTU B Kpas Ha roguHara 6 1117 480

MosicHeHsTa KbM (huHaHCoBUS OTueT OT CTp. 21 A0 cTp. 40 NpeaCTaBNABAT Hepa3fenta Yact ot Hero.

Usroteun: \\) U3nbnuutenex aupektop: - //// % S

(Xpuc*ro"P‘-\_aﬁkoa)l HTOW MaHaoToB)
“Bect MaptHbpc 2016“ EOO

npOKypaCT:f/;:’ : :
(Musta BunyaHosa)
¥l
A
9

Oara:29.03.2022r.

DUHAHCOB OTUET, BbPX Y. KOUTgMMa
M3fa0eH OAUTOPCKY gR€ parta;
: s

- :

MNosicHeHNsTa KbM puHaHCoBMS OT4eT OT CTp. 21 Ao cTp. 40 NpeAcTaBnABaT Hepa3fenHa 4yacT OT Hero.
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[losiCHEHWS! KbM (DUHAHCOBUSA OTYET

1. Obwa uHdopmaums

[loroopeH thoHa ,Anapuk - XubpuaeH aenoaut” ®oHp (PoHabT) e AoroBopeH oHA No cMucbna . 5, an.
2 oT 3aKkoHa 3a AEAHOCTTa Ha KOMEKTMBHWTE MHBECTULMOHHW CXeMU W Ha ApYri NpeanpuaThs 3a
KONeKTUBHO uHBecTupane (3AKVCAMKW).

®OHABT € OpraHuanpaH 1 ynpaensBaH 0T ynpaenasalyo Apyxectso ,Anapuk Kenurbn” Afl, Cbe ceganuuie
W agpec Ha ynpasnenue: rp. Codus 1000, yn. ,Ctpanmxa” 52, agpec 3a kopecnoHaeHuus: rp. Codus
1000, yn. ,Ctpangxa” 52,, dhakc: (+359 2) 4398150, enextpoHeH aapec: proserve@alaric.bg, enexrpoHHa
cTpaHuua B WHtepreT: hitp://www.alaric.bgl.

[loroBopHUAT (YOHA He e opuanyecko nuue. GoHgBLT npeacTaenssa WMyllecTBo, obocobero ¢ uen
HabupaHe Ha napuyHu CpeacTsa upes nybnuYHO npeanaraHe Ha ASNOBE, KOETO Ce OCLLIECTBABA Ha
NpUHUMNA Ha pa3npedeneHue Ha pucka, OT ynpaBnsBaLLO APYKECTBO W KONEKTUBHO WHBECTUPAHE Ha
napuyHUTE CPeACTBa B LIEHHM KHKA. MpK OCBLLECTBSBAHE Ha [ENCTBUA N0 ynpaBneHue Ha [loroBopHus
(hoHa YnpaBnsBalloTo APYKECTBO AENCTBA OT CBOE MMe, KaTo nocouysa, Ye AencTBA 3a CMeTka Ha
[oroeopHus doHA. [lerHocTuTe, BKIKOYEHN B NpeameTa Ha AeVHOCT Ha YNpaBnsasawjoTo ApyXecTso u
UMALLY OTHOLLEHWE KbM OPraHnavpaHeTo v ynpaeneHueTo Ha [loroopHus GioHz ca KakTo cneaga:

e  ynpaBneHue Ha MHBECTULMNTE;

e  a[MMHUCTPMPAHE Ha [ANOBETE, BKAIOYMTENHO MPaBHM M CHETOBOAHM YCMYr BbB BPb3Ka C
yNpaBneHue Ha akTuBuTe Ha OHAA, UCKAHUA Ha MHGOpPMaLWs OT WHBECTUTOPUTE, OLiEHKa Ha
aKTMBMTE M U34MNCISBAHE LieHaTa Ha AANoBeTe, KOHTPON 3a Cna3BaHe Ha 3aKOHOBMTE U3UCKBaHUS,
BOJIEHE Ha KHWraTa Ha npuTexaTtenute Ha Asnose, ugasaqe, npoaaxda u 0bpaTHo u3kynysaHe
Ha ASM0Be, M3MbIHEHWE Ha [OrOBOPM, BOAEHE HA OTYETHOCT;

e MapKETHHrOBW yCnyru.

MocoyeHuTe AENHOCTYW Ce OCbLLECTBSIBAT NOCPEACTBOM WHBECTULMOHHM PELLEHU W HapexaaHus, KOUTo
C€ V3MbIHSABAT Npy NPeaBapuTeNHo 3aaafeHn OrpaHUYeHUs 1 OT Nkua, YITbNHOMOLLEHW OT YnpaBUTeNHNA
opraH Ha YnpaBnsBaLoTo [pYXEeCTBO, CbOTBETHO ykadaHu B [NpocnekTta u Mpasunata Ha [JoroBopHUs
hoHg.

Bewukm aktveu, npuaobutu or ®oHpa, ca obia cobCTBEHOCT Ha MHBECTMPanUTe B Hero nuua. Mevanbure
W 3arybute Ha ®oHpa ce noemar OT WHBECTUTOPUTE, CbPA3MEPHO HA TEXHWA AAN B UMYLIECTBOTO MY.
BHockuTe B uMyLLecTBOTO Ha [loroBopHWs thoHa mMoraT Aa 6baat camo B napu

Emutupanute ganose aasat Npaso HAa CbOTBETHA YacT OT MUMYLLECTBOTO Ha POHAA, BKMIOUUTENHO NpK
NUKBMAAUMS, NpaBo Ha 0bpaTHO 13kynyBaHe, kakTo U Apyry npasa, npeasuaeHu B 3akoHa 3a nybanyHoTo
npeanaraHe Ha LeHHu kHuxa u MNpasunara Ha PoHpa.

2. OcHoBa 3a U3roTesHe Ha (OUHAHCOBUA OTYET

duHaHcoBMAT oTHeT Ha PoHAA e U3roTBEH B CboTBETCTBME ¢ MexayHapoaHuTe CTaHaapTy 3a (PUHAHCOBO
otuntane (MC®O), paspabotenun u nybnukysaHn or CbBeTta No MexayHapoaHU CYETOBOAHM CTaHAAPTH
(CMCC) 1 npuetu ot Esponeiickus cbioaz (EC). MC®O, npuetu ot EC, e 0bLionpreToTo HaumeHosaHne
Ha pamkara ¢ 0bwo npeaHasHayeHue - c4eTOBOAHa Dasa, exkBUBANEHTHO Ha AedUHULMATA Ha pamkaTa,
BbBeaeHa B § 1, 1.8 o1 [lonbnuutennute pasnopenbu Ha 3akoHa 3a c4eTOBOACTBOTO ,MexayHapoaHm
cyetooaHy ctaHaaptv’ (MCC), a umenHo: MexayHapoaHuTe cyeToBoaHu cTaHaaptv (MCC) ca npuetit B
cvotserctave ¢ Pernament (EO) 1606/2002 u BrntoyBaT MexayHapoaHUTE CHETOBOAHM CTaHAapTH,
MexayHapogH1Te CTaHaapTy 3a (hUHAHCOBA OTYETHOCT U CBbP3aHHTE C TAX ThAKYBaHWS, NOCNeABaLuTe
W3MEHEHWA Ha Te3u CTaHAapTU W CBbP3aHUTe C TAX ThbikyBaHus, GbaeluuTe cTaHaapTy U CBbp3aHuTe ¢
TAX ThIKyBaHWA, U3faaeHn unn npueti o1 CbBeTa no MexayHapoaHu CYETOBOAHM CTaHAApTH.
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DUHAHCOBMAT OTYET € M3roTBEH B GBHFEIDCKH neBa, 3aKpbrneHn 00 XMnaau, OCBEH ako He e N3PU4HO

OMOBECTEHO Aipyro.PyHKUMOHaNHaTa BanyTa Ha PoHaa e eBpo. Banyrara Ha npeacraesHe e Gbnrapcky
neea.

KbM aararta Ha u3roTesiHe Ha HAaCTOALLNS (HMHAHCOB OTYET PBKOBOACTBOTO Ha YpaBnsBaloTO ApyKecTso
€ Hanpasuno npeueka Ha cnocobHocTta Ha [1® Anapuk - XubpuaoeH AenosuT fa NpombiXu cBoATa
AWHOCT KaTo AeiCTBaLLO NpeanpuaTie Ha 6a3a Ha HanuyHaTa MH(bOpMaLma 3a npeasuanMoTo Bbaele.
Cnep u3BbpLUEHNA Npermies Ha AeHOCTTa Ha POHAA PLKOBOACTBOTO o4akea, Ye PoHABLT UMa JOCTaTbYHO
(puHAHCOBM pecypcy, 3a 4 NPOABITKM ONEepaTUBHATA CU AGMHOCT B BAM3KO Obaelye 1 npogbMxasa aa
npunara NpuHUMNa 3a AenCTBaLLO NPeanpUATAE NPU U3rOTBAHETO HA (DUHAHCOBMS OTYET.

OTroBopHOCTH Ha PBKOBOACTBOTO

HeicTenAta Ha PLKOBOACTBOTO U CAYXUTENUTE Ca B NOCOKA YTBbPX/aBaHe Ha NpuHUMNUTe 3a Aobpo
KOpNOpaTuBHO ynpasnenve, noBuiuaBaHe Ha AOBEPUETO Ha aKUWOHepUTe, WHBECTWUTOPUTE W NuLaTa
3auHTepecoBaHu OT ynpaBieHNeTo U AeiHocTTa Ha PoHAaa.

PBKOBO/ICTBOTO NOTBLPX/ABA, Ye 33 OTYETHUA NEPUOL € MPUIArano MOCNeoBaTeNnHo anexksaTHu
C4ETOBOAHU NOMMTUKU NP M3TOTBSHETO Ha [OAMWHNAT (UHAHCOB OTHET W € HanpaBuno pasyMHU W
Npeanasnuem NpeLeHk, NPeanonoXeHUs 1 NPUBAUIUTENHN OLIEHKM.

PbKOBOACTBOTO CbLIO NOTBLPXAABA, Ye Ce € NPUABPKANO KbM AECTBALUNTE CHETOBORHU cTaHgapTy,
KaTo OVWHUSAT (OVHAHCOBYS OTYET € M3rOTBEH Ha NPUHLMNG Ha AEMCTBALLOTO NpeanpHUsTHe.

[p1HUMN Ha AEeNCTBALOTO NpeanpUaTHe

®u1HaHCOBWUTE OTYETH 3a rofuHaTa, NpukNioysaLya Ha 31 aexkemepu 2021 1., ca U3rOTBEHN Bb3 OCHOBA Ha
MPEANooKeHneTo, Ye POHABT e AeicTBallo NPeanpusTUe, KOETo npeanonara NPOAbMXaBaHe Ha
HacToswara cTonacka AeMHOCT W peanusupaHe Ha akTUBITE W YpexaaHe Ha NacusuTe B HOPMAaNHUs Xo4
Ha Heroata pevHocT. bbaewwte (uHaHcoBM pesyntatu Ha DOHAA 3aBUCAT OT NO-LIMPOKATA
UKOHOMUECKa CPefia, B KOATO TOM OCLLUECTBABA AGMHOCTTA Ci. DAKTOPHTE, KOUTO NO-KOHKPETHO 3acsiraT
pesynratute Ha QOHAa, BKMIOWBAT HyNnes WM OTPULATENIEH WKOHOMMYECKM pacTex, AoBsepue Ha
VHBECTUTOPUTE, UEHUTe Ha (huHaHcosute aktveu. COVID-19 naHpemusita ysenuum npucblyara
HECUrypHOCT Ha oueHkata Ha CbBeTa Ha [MpeKTopuTe Ha YnpaBnsiBawoto [pyXecTBoTo Ha Tean
thakTopwm.

POHABLT € M3roTBMN (DUHAHCOBM MPOrHO3M 3a ABaHajeceTTe Meceua OT fatara Ha oaobpenue Ha
HacToOALLMA (hMHAHCOB OTYET, B3UMaWKN NPeABMA NPOrHO3HaTa OLeHKa Ha npoabnxasalmre ehekT Ha
COVID-19 naHaemusiTa Bbpxy 6U3Heca. PLkoBOACTBOTO € AOCTUIHANO [0 3aKII0YEHMETO, Ye He e Hanuue
CbLUECTBEHa HECUIyPHOCT, KOSATO B MOrna Aa Nopoau 3HaYNTENHU CbMHEHUSI OTHOCHO CMOCOBHOCTTA Ha
PoHga Aa NPOAbLKM a (YHKUMOHUPA KATO AeMCTBALLO npeanpuaTie, U CbOTBETHO, Ye e YMECTHO fa
M3roTBM (hMHAHCOBUS OTYET Ha Ba3a Ha NPeAnonoXeHUeTo 3a AefCTBALLO npeanpusTMe cnea B3emaxe
nog BHUMaHWe Ha (PUHAHCOBUTE NPOrHO3N.

PbKOBOACTBOTO HAMa NNaHOBE MNM HAMEPEHUs, KOMTO Aa NPeBMANAT CbLUECTBEHO orpaHvyaBaHe Ha
MallabuTe Ha AerHoCTTa wiunu npeobpasysare B NporHoaupyemo Gbaelle B nepuoa MUHUMYM 10 edHa
roguHa Ha coHga.

3. NpomeHu B cyeTOBOAHATa NONUTHKA

3.1, 06wwm nonoxexuns
3.1.1.  HoBW M M3MEHEHM CTaHOAPTW U Pa3SiCHEHUs!

CueToBoHUTE NONUTUKA HA POHAA Ca NOCNEAOBATENHM C Te3, NpUnaraHu npes NpeaxXoaHUS OTYETEH
NepuoA, ¢ U3KknioyeHne Ha cnegrute uameHeHn MCOO, sbanpuetn ot 1 sHyapu 2021 r.:
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3a NbpPBU MbT NPE3 2021 roguHa ce npunarar HAKOW W3MEHEHWA W Pa3facHeHWs, HO Teé HAMAT BnuAHue
BBPXY qJMHaHCOBMFI oT4eT Ha ®oHpa. PoHABLT He € npwen ctaHgapT, pasacHeHWA Uk U3MeHEHUA, KOUTO
ca nyﬁnwcyaan, HO BCe OLLe He ca Bne3nwn B cuna.

Pechopma Ha pechepeHmHume nokasamenu Ha nuxeeHume npoyeHmu - ®aza 2 - MC@®0O 7, MC®O 9,
MC®0 4, MC®O 16 u MCC 39 (M3meHeHus1)

MNpes agryct 2020, CMCC nybnukysa Pedpopma Ha pedbepeHTHUTE NoKa3aTeni Ha NUXBEHUTE NPOLIEHTU —
®asza 2 - MC®0 7, MCO 9 u MCC 39, npuknioueaitku cBosita pabota B 0Trosop Ha pecpopmata 3a IBOR.
WameHeHnsTa npedocTassaT BPEMEHHW O0DNEKYeHUs, KOUTO Ce OTHAcCAT A0 edexTuTe OT (hUHaHcoBara
OTYETHOCT, Korato mexaybaHkoeusT nuxseH npoueHT (IBOR) ce 3ameHs ¢ antepHaTueeH noytu bes
puckos nuxeeH npoueHT (RFR). Mo KoHKpeTHO, U3MeHeHUsTa NpeasuxaaT NPpakTU4ECKU HacoKu, korato ce
OTYMTAT NPOMEHWUTE B OCHOBATA 3a ONpeAersiHe Ha [I0rOBOPHUTE Napu4HU NOTOLWM NO (PUHAHCOBMUTE aKTUBY
1 NacvBM, Aa Ce M3NCKBA KOpUrMpaHe Ha eqeKTMBHWA NUXBEH NMPOLEHT, eKBUBANEHTEH Ha ABWXKEHWE Ha
nasapeH nuxeeH npoueHT. Cbllo Taka, M3MEHEeHUsTa BbBEXAAT YNecHeHWe 3a npekpataBaHe Ha Xxemx
B3aUMOOTHOLLEHUATA, BKMIOYMTENHO BPEMEHHO 0ocBoDOXaaBaHe OT HeobxogumocTTa da ce cnassar
W3NCKBAHETO 3a OTAENHO uaeHTUULMpaHe, koraTo RFR MHCTpYMeHTa e onpeaeneH kato xeaxvpaHe Ha
pucko uHcTpymeHT. OcBeH ToBa, M3meHewusita B MCOO 4 ca npeaHasHauyeHW Oa MO3BONMAT Ha
3acTpaxoearenute, kouto Bce owe npunarat MCC 39, pa nonyyat cblute obnekveHus Kato Tesu,
npeaeuaeHn B u3meHewwsiTa, HanpaseHn B MCOO 9. Wma u uameHenus Ha MCOO 7 OunaHcosu
uHCTpymeHTU: OnoBecTABaHUS, 3a Ja ce Aafe Bb3MOXHOCT Ha noTpebutenuTe Ha (pMHaHCOBK OTYETH Aa
pasbepart edekra OT pepopmarta Ha pedpepeHTHUTE NIMXBEHN NPOLIEHTI BPXY (DUHAHCOBUTE MHCTPYMEHTH
W CTpaTerusTa 3a ynpaenexue Ha pucka Ha PoHaa. MsMeHeHuaTa Bu3aT B CUNa 3a roAullHY Nepuoay,
3anoysawm Ha wnm cneg 1 aHyapu 2021 r. MpunaraHeTo e cbe 3aaHa Aata, Ho PoHaa He e ANbXHO Aa
npeusyncnsBa npeauwHn nepuoan. BbanpnemaHeto Ha M3MEHEHUATa He € OKasano BMWUSHWE BbpXy
(HMHAHCOBOTO CbCTOSHUE MW pe3ynTaTuTe OT AenHocTTa Ha PoHaa.

3.1.2. [lybnukyBaHu cTaHAApTH, KOWTO BCe OLLe He ca B CMMa M He Ca BL3NPWeTK no-
paHo

Kbm paTata Ha ogobpeHue Ha T03u (hMHAHCOB OTYET ca NyOnuKyBaHW HOBW CTaHAAPTW, W3MEHEHWS 1
pa3sfiCHEeHNs KbM CbLUECTBYBALUM BEYE CTAHAAPTH, HO He ca Beanu B cuna uim He ca npuetu ot EC 3a
thuHaHcoBus nepuog, 3anoysaw Ha 1 sHyapw 2021 r., n He ca bunu NPUNOXEHW OT No-paHHa Aata ot
®oHpa. He ce ovakBa Te fga MMaT CbllecTBeH edekT Bbpxy (uHaHCoBUTE OTY4eTM Ha PoHga.
PbK0BOACTBOTO O4aKBa BCUYKM CTAHAAPTH M U3MeHeHus Aa Obaat npueTy B cYeToBOAHATa NONUTMKA Ha
®oHpa npe3 MbpBUs Nepuoga, 3ano4Baly cnea Aatarta Ha BIu3aHeTo UM B cuna.

[MpomMeHUTE Ca CBbP3aHW CbC CNeHNUTe CTaHaapTH:
e MC®O 17 3actpaxosatenHu gorosopy B cuna ot 1 sHyapu 2023 r.;
e WameHenna 8 MCC 1 lMpeactaesHe Ha douHaHcoBu oT4eTH: Knacugukauma Ha nacueure kato
TEKyLLW U HeTekyLlwu , B cuna ot 1 aHyapw 2022 .,
e VameHenus kbm MCPO 3 busHec kombuHaumm, MCC 16 MoTw, MalwumHu 1 cbopbxenus, MCC
37 IMpoBuW3nK, YCNOBHU 3abMKEHUS U YCIIOBHM akTuBM B cuna oT 1 siHyapw 2022 r.;
e [oanwhu nogobpenuns 2018-2020, B cuna ot 1 sHyapu 2022 r., Bce olye He ca npuetu ot EC;

3.1.3. [lpomeHu B cHETOBOAHATA NONUTUKA

CyeToBOAHUTE NONUTUKW Ha POHAA Ca NOCNeaoBaTENHU C Teau, NpunaraHu Npes NpeaxoaHus oTYeTeH
nepuos.

4. CyeToBOAHA NONUTHUKA

4.1, Obwu nonoxeHus
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Hait-3HaummTe cueToBOAHM momuTUKK, npwnarakm NPU UIrOTBAHETO Ha TO3WN (IMHAHCOB OTHET, ca
NPe/CTaBeHn no-fony.

OUHAHCOBMST OTHET € M3rOTBEH NPU cnassake Ha MPUHLUNUTE 38 OLieHBaHe Ha BCUYKM BUOBE aKTUBH,
nacueu, npuxoaw v pasxogu, cernacHo MC®O. basute 3a OL€HKa ca onoBecTeHW noapobHO No-HaTaThk B
CHETOBOAHATA MOMMTUKA KbM (PUHAHCOBMS OTYET. DUHAHCOBMAT OTYET € WaroTeeH npn cnasgaHe Ha
NpVHUMNA Ha fercTBalLo npeanpusTHe.

Cnepsa na ce otbenexy, Ye mpu M3rOTBSHETO Ha NPEACTaBeHUs (PMHAHCOB OTYET Ca M3NON3BaHM
CHETOBOAHM OUEHKM 1 aonyckatms. Bunpexu ve Te ca Gasupan Ha uHdopmaLms, npegocraseHa Ha
PBKOBOACTBOTO KbM AaTata Ha M3roTesHe Ha (DUHAHCOBUA OTYeT, peanHuTe pesynTati Morar ga ce
pasnu4agar OT HanpaBeHTe OLEHKM U AONYCKaHWS.

4.2. NpeacTaBsiHe Ha UHAHCOBKA OTYET

PUHAHCOBMAT OTYET € NMpeacTaBeH B cboTeetcTaue ¢ MCC 1 sfpeacTaesHe Ha UHaHCOBM oTyeTH’.
PoHABT Npye fa NpeacTaBs oTYeTa 3a BCeobXBaTHUS A0X0A B €1MHEH OTYET.

4.3. Caenku B yyxaecTpaHHa Banyra

CpenkuTe B YyxaecTpaHHa BanyTa ce OTUNTAT BbB (byHKUMOHanHaTa BanyTa Ha doHaa no oduuManHms
oBMeHeH Kypc KbM atata Ha caenkara (0bsiBeHUs dukeuHr Ha Bbirapeka HapoaHa BaHka). Mevanbure 1
3arybute OT KypCcOBM PA3NUKK, KOUTO Bb3HUKBAT MPY ypexaaHeTo Ha Tean CAenku 1 NPeoLieHsIBaHeTo Ha
NAPULHAUTE NO3ULIMN B YyXAEeCTpaHHa BanyTa KbM Kpasi Ha OTYETHMS nepuog, ce npu3HaBar B nevanbara
unu sarybara.

Henapuunute noauumm, ouexssaHu no ucTOpM4ecka LieHa B YyxfaecTpaHHa Banyta, ce OTYMTaT no
0OMeHHMs Kypc KbM fiaTaTa Ha caenkara (He ca npeoueHenn). HenapuyHute No3uLWK, OLIEHSIBaHN Mo
CNPaBe/nMBa CTOMHOCT B YyXaecTpaHHa BanyTa, Ce OTYUTAT N0 OBMEHHNUS KypC KbM arara, Ha KosiTo e
onpefeneHa cnpaseanueara CToMHOCT.

MoHeTapHuTe akTMeu u nacuem, AGHOMUHWPAHW B YYXOECTPaHHW BanyTW, Ce NPeusYUcnsBaT Bbs
(byHKUMOHaNHaTa BanyTa, KbM AataTa Ha oTyeTa Mo 3aKniouuTenHus obmeHeH kypc Ha Bbnrapeka
HapopgHa batka 3a nocneanus paboTeH J1eH OT CbOTBETHUS mecel.

4.4. Mapnyny cpeAcTBa M NAPUYHU eKBUBANEHTH

[MapuyHuTe cpeacTBa W KPATKOCPOUHUTE 4EMO3MTY B BanaHca BKoYBAT Napu4HN cpeacTsa no 6aHKkosu
CMeTKM, B POV ¥ KpATKOCPOYHM AEMO3NTY C MbPBOHAYANEH NaJex oT TPY N1 NO-ManNko Meceua.

MapudHuTe cpeactea B GaHKOBM CMETKM Ce ONMXBSBAT C nnasalyn nuxeeHn npoueHTn, 6a3upann Ha
AHEBHUTE NUXBEHU NPOLEHTY NO BaHKOBYM AEn03uTH.

3a LenuTe Ha oT4eTa 3a NapuYHMTE MOTOLW, NapUuHUTE CPeACTBa W NapuyHUTE EKBUBANEHTY BKIHOYBAT
NApU4HUTE CPEACTBA v NAPUUHI EKBUBANEHTM, KaKTO Te Ca AedMHMPaHN No-rope.

4.5. OTynTaHe no cermeHTH

GOHALT pa3BiBa AEMHOCT CAMO B EMH MKOHOMUYECKM CEKTOp Nopaau NpasHNTe OrpaHuyeHus 1 LenTa, 3a
KOATO € cb3aageH. Mopaau Tean npuumkm Hama Aa Gbae nokasaHa UHGOpMaLWs 3a Pa3nuyHm CEKTOpY.

4.6. Mpuxoamn
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OcHoBHUTE (hMHAHCOBM NpUxoav Ha PoHAa ca OT NpeoLieHka Ha LieHHI KHIDKa 1 OT peanuanpanu nevantu
Wnu 3arybyn OT CAEMKM C LIEHHW KHIDKA, OT NUXBW OT BaHKOBM BIIOTOBE W JIMXBOHOCHM LIEHHW KHWXa, OT
NONyYeHN AUBUAEHTU.

MpuxoauTe OT AMBMAEHTY Ce NpU3HaBaT B neyanbata unu 3arybata 8 MOMEHTa Ha Bb3HWKBAHe Ha NPaBOTo
3a nofy4aBaHe Ha nnalaero.

MpuxoauTe OT NWXBM CE OTYMTAT KaTo Ce M3non3ga MeToda Ha eqeKTUBHUA NMXBEH MPOLIEHT,
NPeACTaBNABalY NPOLEHTBT, KOWTO TOYHO [AMCKOHTMpA O4aKBaHuTe ObAewy napuyHu nnaujaHns 3a
04aKBaHWA CPOK Ha (DMHAHCOBMA WHCTPYMEHT MnM 3a NO-KpaTbK Nepuod, korato e yMecTHo, Ao
BanaHcoBaTa CTONHOCT Ha (IMHAHCOBUS akTUB. MpUXOABT OT NIUXBK Ce BKMIOYBA BbB (IMHAHCOBUS NPUXOA
B OTYeTa 3a AOXoauTe.

MpuxoauTe OT NINXBU OT (PUHAHCOBY AKTMBW Ha OTHATaHM MO CMpaBeanMBa CTOVHOCT B neyanbara unu
sarybara ce BK/IOuBaT B HeTHaTa neyanba / (3aryba) ot TAXHaTa cnpaseanmea CTOMHOCT. [puxoau ot
NIMXBY NO (DUHAHCOBK AKTUBUM OTYMUTAHW MO aMOPTU3MpaHa CTOMHOCT U (DUHAHCOBW aKTUBM OTYNTEHM NO
cnpaeeanyMBa CTOMHOCT B [Apyr BCeobxBaTeH 40X, M3YMCNeHn No MeToaa Ha etbekTuBHaTa nuxsa, ce
npu3HaeaT B OT4eTa 3a 40XoauTe.

MpUXOANTE OT NMXBI Ce M3YMCIISIBAT Ype3 npunaraHe Ha eekTUBHUA NvXBEH NPOLEHT BbPXY bpyTHaTa
BanaHcoBa CTOWHOCT Ha (DMHAHCOBMTE aKTMBM, C M3KNIOHYEHWe Ha (DUHAHCOBUTE aKTUBM, KOWTO
BnocnencTaue ca obeslieHenu. 3a Tax ce npunara eekTUBEH NIMXBEH NPOLIEHT BbPXY HETHaTa banaxcosa
CTOMHOCT Ha (hMHAHCOBMS aKTUB (CNef npucnafate Ha KoMneHcauvaTa 3a 3aryba).

Pa3anukute OT NPOMEHWUTE B OUEHKaTa Ha CbIAHaHCOBMTB MHCTPYMEHTW CNpAMO nasapHata UM LieHa, ce
OTYUTAT KaTo TeKyLl NpUXoA WK pasxof OT NPeoLEeHKU Ha qJMHaHCOBM aKTUBM, KOraTo Te3n aKTueW ca
ObpXaHW 3a TbprysaHe U B cobCTBEHUA KanuTan Kato pe3eps 0T Nocneasalla oueHKa, Korato Te3n aKTuBu
Ca Ha pasnonoxeHue 3a npo,qax(b'a.

Paanukata mMexay npeoleHeHaTa CTOMHOCT W NpoAaxHaTa LeHa Ha (PUHAHCOBUTE WHCTPYMEHTU Npw
COENKM C TAX, Ce MPU3HABAT KaTo TeKyLUW NPUXOAV K Pasxoau OT onepauuu ¢ MHBECTULIMM.

4.7. Paaxoau

Pa3axoauTe cBbp3aHu C AeiHocTTa Ha PoHga ce npunasat 8 nevantara wnm 3arybara 8 Otvera 3a
BCe0BXBATHMA [I0XOf1, CNIeBavku NPUHLMNG Ha TEKYLLOTO HauucnsBaHe. Pasxoau BbB BPb3Kka C 1eNHOCTTa
Ha ®oHOa, KOWUTO Ce noemar KOCBEHO OT BCMYKM HEroBW NpuTeXaTtenu Ha AArnoBe, B T.4. Takca 3a
yrnpaslieHve Ha akTUBMTE U Bb3Harpax/aeHne Ha baHkata aenosutap ce HayucnsBaT exeaHeBHO, CbInacHo
CKITIOYEHNTE 10r0BOPY ¢ YNPaBnsBaLLoTo APYXKECTBO U DaHka aenoauTap.

Pa3xoau, CBbp3aHu C MHBECTMUMATA B AAnose Ha ®PoHOa ca pasxodu, KOMTO ce noemar npsko ot
KOHKDETHUS MHBECTWUTOP/MpUTEXATEN Ha AANOBE Npw Mokynka v obpaTHO M3KynysaHe Ha Asnose
(, TpaH3aKkuMoHHK pa3sxoamn’).

Mpw NOKynka Ha AsnoBe YNpasnsaealioTo APYKeCTBO HAYUCIABA U YAbPXKA 33 CMETKA Ha MHBECTUTOpUTE
HayanHa Takca, kakTo cnegga:

e MuWHMManHa wHBECTUUMS Ha 3anuceaHe B pasmep Ha 1000 eBpo Ge3 Takca 3a emuTMpaHe Ha
asnose.

e 0.3% ot HeTHaTa CTOMHOCT Ha aKTUBMTE Ha eanH Asn npu obpaTHO U3KynyBaHe Ha AAN0Be Ternexe
npegm 3-8 mecey
o [lpn nepvoa Ha AbpiaHe Ha AsnoBeTe Haj 3 Mecela He Ce AbMKW Takca 3a 06paTHO U3kynyBaHe.
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Tesn pasxoav ca 3agbrkenue Ha GoHpa KoM YNpaBNABALLOTO APYXECTBO M C& OTYMTAT KaTo pasver,
noracum fo 10-To wucno Ha cneasawms mecey.

4.71.  [JaHbum Bbpxy goxoga

CornacHo 3akoHa 3a KOpnopaTueHoTO nogoxoaHo obnarawe, un. 174 KonekTugHute VHBECTUUMOHHM
CXeMM, kouTo ca ponycHatn 3a nybnuuHo npegnaraqe B Penybnuka Bwnrapus, HaupoHanHuTe
MIHBECTULOHHY (DOH[I0BE 1 ANTEPHATUBHUTE UHBECTULIMOHHM oHaoBe, Cb3naneHn 3a U3MbAHEHWETO Ha
(PMHEHCOBM MHCTPYMEHTY Bb3 OCHOBA Ha (hUHAHCOBY CropasymeHua no cMuchia Ha un. 38, naparpag 7
o1 Pernament (EC) Ne 1303/2013 Ha EBponeiickusi napnameHT v Ha Cbaera ot 17 Aekemepun 2013 r. 3a
onpeaensHe Ha obuionpunoxumn pasnopenbu 3a Esponeiickns oHn 3a pervioHanHo passutve,
EBponeiickus coumaneH oHa, KoxeanoHHus thoHn, Esponeickus semeaencku hoHAa 3a passuTHe Ha
cenckute pavonu n Eeponeiickus ¢oHa 3a MOpCKO Aefio M pubapcTeo W 3a onpedensHe Ha 0buwm
pasnopenbu 3a Esponeitckus oMy 3a PervoHanHo passutie, EBponelickus couvanen owa,
KoxeauoHHus donp u Esponerickus dokz 3a MOPCKO f4eno 1 pubapcTeo M 3a OTMSHA Ha PernamenT (EOQ)
Ne 1083/2006 Ha Cueera (OB, L 347/320 ot 20 Aexempu 2013 r.) no 3akoHa 3a AeiHOCTTa Ha
KONEKTUBHUTE MHBECTULMOHHM CXEMM 1 Ha APYrA NPEANPUSITUS 38 KONMEKTUBHO WHBECTUpaHe He ce obnarat
C KOpNopaTWBEH [JaHbK.

4.8. ®uHaHCOBM MHCTPYMEHTU cbrnacHo MC®O 9
4.8.1. TpusHaBaHe v OTNUCBaHe

UHAHCOBUTE aKTMBM W (DUHAHCOBMTE NacMBM ce npu3HaBat, korato ®OHALT CTaHe cTpaHa no
AOTOBOPHUTE YCIIOBUS Ha (PUHAHCOBUS MHCTPYMEHT.

Omnuceane Ha huHaHcosu akmueu

OUHAHCOB aKTHB Ce 0TNMCBa OT POHAG, KOraTo FOrOBOPHHTE npasa BbpXy Napu4HUTE NOTOLY OT TO3N AKTUB
NAAEXMPAT Ui KOrato GOHALT € NPexBLPAUN Tean NPaBa Ype3 caenka, Mpu KOSTO BCUYKH CbLUECTBEHM
PVCKOBE U 3roAn, NPou3THYaLLM OT COBCTBEHOCTTA Ha akTUBa Ce NPeXBBPAST Ha Kynysaua. Besiko yuacTue
BbB BE4e NPeXBbPIeH (MHaHCOB aKTuB, KoeTo POHABT 3ana3sa N Cb3aasa, Ce OTYNTA CAMOCTOSTENHO
KaTo OTAEeNeH akTvB UM NacHe.

B cnyyauTe Korato GOHABT € 3ana3un BCUYKM MM NO-TONSIMA YacT ot PUCKOBETE W U3roauTe CBLP3aHA C
aKTMBUTE, NOCNIEAHUTE He Ce OTNIMCBAT OT 0TYETa 33 (PMHAHCOBOTO ChCTOSHME (Npumep 3a TakuBa caenku
Ca peno caenkute — npoaaxba ¢ yroopka 3a 0bparHo u3Kynyeate).

Mpu cpenku, npu Kouto GOHALT HUTO 3anassa, HUTO NPEXBbPIA PUCKOBETE W U3rOAUTE, CBLP3AHU C
(pMHAHCOB aKTUB, NOCIIEAHUAT Ce OTMIMCBA OT OTYeTa 3a (PMHAHCOBOTO CBLCTOSHWE TOraBa M camo Toraga,
korato ®oHABT e 3arybun KOHTpon BbpXy Hero. Mpasara u 3afbmxeHuaTa, kouto QoHALT 3anasea B Te3u
Cry4am ce oT4MTaT OTAEIHO KaTo akTMB U nacue. Mpu caenku, Npu KouTo ®OHABLT 3ana3ea KOHTPon
BbPXY aKTUBa, HErOBOTO OTYMTAHE B OTHETA 3a (IMHAHCOBOTO ChCTOSHUE NPOALIIKaBa, HO A0 pasmepa
ONpeaeneH ot cTenexTa, A0 kOATO POHABT € 3ana3un Y4acTUETO CH B aKTUBA U HOCH pHCKa OT NpoMsHa B
HeroBara CTOMHOCT.

4.8.2.  Knacudukaums n NbpBoHaYanHo oueHsBaHe Ha (hMHAHCOBM aKTMBM

MbpBOHAYaNHo (hUHaHCOBMTE aKTUBM Ce OTYHTAT N0 CripaBeauea CTOMHOCT, KOPUrPaHa ¢ pasxoauTe Mo
CAerikaTa, C W3KNIOYeHMe Ha (DMHAHCOBMTE aKTVBM MO CNPaBEANMBA CTOMHOCT Npea nevanGara wnmu
3arybara. [TbpsoHayanara oLeHKka Ha (UHaHCOBUTE aKTUBW M0 CNpaBe/N1Ba CTOMHOCT Npes nevanbara
nnu 3arybara He ce KopUrvpa C paaxoauTe Mo CAENKara, KoUTo Ce OTYUTAT KaTo TeKyLUM pasxoau.
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B 33BMCMMOCT OT Ha4YMHa Ha NMOCNEaBaLLO OTYNTaHe, (PMHAHCOBUTE aKTMBM Ce Knacuduumpar B eaHa ot
CnegHuTe KaTeropuu:

e [IbIIrOBW MHCTPYMEHTW NO aMOPTU3NPaHa CTOMHOCT,

o (DMHAHCOBV aKTVBY NO CNpaBeANvBa CTOMHOCT Npe3 nevanbara wnu sarybara;

Knacuthukauusta Ha MHaHCOBMUTE aKTUBM Ce onpeaens Ha ba3ata Ha crneaHuTe ABe yCnoBus:
e 6u3Hec mogenbT Ha DoHAA 3a ynpaeneHne Ha (PUHAHCOBUTE aKTUBM;
e  XapaKTepuCTUKWUTE Ha [OrOBOPHUTE NAPWU4HU NOTOLM Ha (PUHAHCOBMS aKTUB.

(PuHaHCo8U akmugu, OmyumaHu no amopmu3aupaHa cmotHocm

B Taau kateropus morat fa nonagHar cnegHuTe (blv‘IHaHCOBW aktuen Ha ®oHAaa, B 3aBMCUMOCT OT M36paHMH
Ou3Hec Moaen W xapakTepucTMKUTe Ha Napu4yHUTe NOTOUM OT TAX: TbPrOBCKW B3eMaHWs, B3EMaHWA Mo
npeaocTaBeHk AenosuTi, UHBECTULIMW, AbpXaHW A0 Najex.

Tbpa08cKuU 83emMaHusi

THbProsekuTe B3EMaHUA Ca CyMU, AbIMKUMMN OT KIMEHTW 33 NPOAEAEHN CTOKU WIK yCryry, U3BbPLIEHU B
obuyaiiHata aeiHocT Ha doHaa. OBMKHOBEHO ca CbC CPOK 3a ypexgane B pamkute Ha 30 AHM u
CNeaoBaTenHo BCUYKW ca KnacuduuupaHn Kato Tekyww. TbproBckute B3emaHus ce MpusHaear
MbPBOHAYanHo B paamepa Ha 6eaycrnoBHata cyma 3a nonyyasaHe, OCBEH ako He CbAbpXaTt 3Ha4UTENHN
(hVHAHCOBYM KOMMOHEHTY, TOraea Te ca NPU3HaBar no Crpase/Mea CTOMHOCT. POHABT AbPXM ThProBCkuTe
B3eMaHus ¢ Len cbbupaHe Ha A0roBOPHUTE Napu4HK NOTOUYM W CRIeoBaTenNHo MM OLeHsBa BNocneacTave
no amMopTM3NpaHa CTOMHOCT, U3NON3Bankn MeTofa Ha eEKTUBHUSA NINXBEH NPOLIEHT.

[Hpyau esemanus

Tean cymun 0BMKHOBEHO NPON3TMYAT OT CAENKM M3BBbH 0GMYaiiHaTa onepaTiBHa AEeAHOCT Ha dhoHaa. Jluxeu
Morar fa ce Hauvcnaeat Ha basa nasapHuTe NUXBEHM HMBA, KOraTo CPOKLT Ha noracsiBaHe HaABWlasa
wect meceua. ObukHoBeHo obeaneyeHueTo He ce nony4asa.

®uHaHCo8U aKkmusu, omyumaru no cnpagednuea cmolHocm npe3 nevanbama unu 3agybama

Taau kateropust (pMHaHCOBM akTuBM, OOXBalla (DMHAHCOBM aKTMBM, [AbpXaHu 3a TbpryBaHe. [laaeH
(PMHAHCOB aKTMB Ce Knacuduumpa B Tasw kaTeropus, ako e npuaobuT ¢ Len npogax6a B KpaTbK CpPOK Ui
[I0rOBOPHUTE MY XapakTepuCTUKM He OTFOBApAT Ha YCrIoBWETO fAa Nopax/iaT nnawjaHns efnHCTBEHO Ha
rnasHULa W NnXBa.

Beuukv Npuxoan M pasxoaM, CBbP3aHM C (DMHAHCOBWUTE aKTWBW, KOWTO ca Npu3Hati B nevantara u
3arybara, ce BKMoYBaT BbB (HMHAHCOBM Pa3xoau, MHAHCOBM NPUXOAM UMK ApYr (PUHAHCOBM NMO3NLMM,
KOSITO Ce NpefcTass Ha pefd Apyrv pasxoau B ot4eTa 3a nevanbara wnv arybara u apyrus sceobxsareH
[oxoA,

4.8.3. Tocneasalwo oueHsABaHe Ha (hMHAHCOBMUTE AKTUBM

Mocneasalya oLeHka Ha Gbnrapckn 1 YyxaecTpaHHW akLyuv U Npasa, NPUeTH 3a TbProBUa Ha perynupax
nasap Ha UeHHu KHuka B Penybnivka Bbnrapus, kakTo 1 Ha Gbnrapcku akuuy v npasa, NpueTH 3a Thprosus
Ha perynupax nasap B AbpKaBu YNeHKu, Ce U3BbpLUBa:

e 110 CpeaHONpeTerneHara LeHa Ha CKIKYeHNTe C TAX CAeNky 3a Tekywus paboTeH aeH, obseeHa
Ypes cucTemara 3a ThbproBus unu B bopcosus DIONETUH, ako 0BEMbT Ha CKITHOYEHNTE C TAX CALNKHN
3a fieHs e He no-manbk o1 0.02 Ha cTo oT 0beMa Ha CbOTBETHATA EMUCKA

e  aKo He MOXe [a Ce Onpeaeny LieHa no npeaxoaHaTa To4Ka, UeHaTa Ha akuuuTe, CbOTBETHO Ha
npasarta, ce onpeaens kato cpeAHoapuUTMETUYHa Ha Hal-BMCOKaTa LieHa ,KynyBa” oT nopbykuTe,
BaMMOHW KbM MOMEHTA Ha 3aTBapsHe Ha perynupaHus nasap B TeKywws AeH, u
CpeaHonpeTerneHaTa UeHa Ha CKYeHNTE CbC CbOTBETHUTE LUeHHM KHVKA CAENKM 3a ChLUMS eH.
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Lienara ce onpenens no Toau PEA Camo B cnyyait, Ye uMa CKMIoYeH caenku i nogaaeHn NopBbYKM
C LeHa kynysa”.

¢ KO He MOXe [1a Ce NPUMOXM HAKOS OT TOPHUTE TOMKM LieHaTa Ha akuumTe, CbOTBETHO Ha npasara
€ CpeaHonpeternexarta ueHa Ha CKNOYeHuTe G Tsx CAenky 3a Haw-6nuskus gen npes nocneaHus
30-AHeseH nepuop kbM gatata Ha OueHKara, 3a KOWTO UMa CKIKYEHU Caenky.

® B CNyvai Ye perynupanust nasap He e 3atBopun 4o 15 v., nocneasauiara oueHka ce u3sbpLUBa
Mo MOCNEAHa LeHa Ha CKmlYeHa ¢ TsX caenka 3a Npeaxoanus paboTeH feH; a ako Tosa e
HENPUNoXumo - nocnesealyarta oueHka ce W3BBPLLIBA MO NocneaHa LeHa kynysa” 3a npeaxoaxus
paboteH geH.

[p1 HeBBb3MOXHOCT aa ce MpUNoXar nocodexuTe no-rope Metom 3a RajeHy akumv, KakTo 1 3a akuum,
KOWUTO He e TbprysaT Ha perynupaxu a3apu — OLeHKaTa ce U3BbPLIBA N0 CegHUTE MeToau;

®  METoA Ha CbOTHOWEHHETO LieHa - nevan6a Ha APYXecTBa aHanoau;

®  METOA Ha HeTHaTa BanaHcosa CTOMHOCT Ha aKTUBUTE;

©  METOA Ha AUCKOHTUPAHUTE HeTHU napuyHy noTouu.

Bnnrapcku n HYXAECTPaHHM 0Bnuraumu, gbpxanu 3a TbpryBaHe

Mocneagalya oyeHka Ha bbnrapck u vyxaectpanu obnurauum, npuety 3a TBPrOBMA Ha perynupaH nasap
Ha LUEHHM Knuxa B Penybnuka Bwbarapus, kakto w Gbnrapcku o6nuravym, NPUeTH 3a ThbProsusi Ha
PETyNMpaH nasap Ha LieHHV KHKa B IbPKABH YneHKu:
¢ N0 CpeaHonperternexara LeHa Ha CKIYeHITe ¢ Tax CAenku 3a Tekywus paboten aeH, o6sBeHa
1pes cuctemara 3a Tbprosus unm 8 Gopcosus GioneTuH, ako 06embT Ha crtoYeHMTE ¢ Tsix caenku
3a fieHs e He no-manmbk o1 0.01 Ha ¢To oT 0Bema Ha CbOTBETHaTa emucus;
* AK0 He MOxe aa ce onpeaenu ueHa no pepa Ha byksa ,a", UeHata Ha obnurayumure e
CPeAHonpeTerneHara LeHa Ha CKNloYeHnTe ¢ Tax CAENkY 3a Hai-6nuakus eH npes nocneaHus
30- nHeBeH nepuopg, MPEAXOXAALL fIeHs Ha OLeHKaTa, 3a KOUTO UMa CKIIOYeHN CAenku.
¢ @Ko He Moxe Aa ce onpesienu ueHa no peaa Ha TOPHUTE TOYKM, KaKTO U 3a 0BnUraumMm, KOUTo He
C€ TbpryBaT Ha perynupanu nasapy - oueHkata ce 3BBPLIBA MO METOAA Ha ANCKOHTUPaHUTE
NapuyH1 NOTOLM.

Asnose Ha KonekTUBHU WHBECTULIMOHHM CXeMM, ALPXKaHM 3a ThpryBaHe

Mocnedpalya oueHka Ha asnose Ha KONEKTUBHU MHBECTULIMOHHM CXeMM, BKMIOYUTENHO B cnyyaute Ha
BPEMEHHO cnpaHe Ha 06paTHOTO Makynysate, ce 3BbPLUBA N0 nocneaHata obssena LeHa Ha obpatHo
u3kynysake. Mocneasatya oueHka Ha asnose Ha [0roBOpeH (hoHA, KOWTO He e AOCTUTHAN MUHUMANHUS
PasMep Ha HeTHaTa CTOMHOCT Ha akTuBMTE Mo 30KWUCANMKW, ce uasbpwsa no nocrneaHara onpeaenexa u
00siBEHa EMUCUOHHA CTOIMHOCT Ha EAVH AN, HamaneHa C pa3vepa Ha npeasuaeHuTe B npasunarta Ha
AOrOBOPHMS (hOHA Pa3XoaM Mo eMUTUPAHETO U o 0bpaTHOTO U3kynyBaHe Ha eauH asn.

Bbnrapckn u vyxaecTpaHHn uennu KHWXa, AONYCHAaT [O UMK ThpryBaHu Ha (byHKUMOHMpawwy
PEAOBHO, NPU3HATK M NYBNNYHO KOCTLNHM perynupau nasapu B yyx6uHa

Cnpaseanueara cToiHocT Ha Gbrapcku 1 YyxaecTpaHHm UEHHU KHIWKa, AonycHaTV 4O UMK TbPryBaHW Ha
(PYHKUMOHMPALLM PESOBHO, NPU3HATM 1 NYBANYHO AOCTBNHY perynupanu nasapu B YyxbuHa, ce onpepens
N0 CNeaHUs HaumH:

3a LeHHH KHUXa, ThpryBaHM Ha Perynupatn nasapu u ocuumanty nasapu Ha thoHpaosu Bopew

- N0 NocneAHa UeHa Ha CKMioYeHa ¢ TAX CAEMKa Ha ChbOTBETHUS nasap 3a nocneauus pabore
AEH.

- MPY HEBB3MOXHOCT [a Ce NPUNOXW HAYNMHBT 3a OLeHka no byksa ,a" oueHkaTa ce M3BbPLUBA
no LeHa ,Kynysa” npu 3aTsapsHe Ha nasapa 3a nocnegnus paboten gen, obsBeHa B €NeKTPOHHa cHcTeMa
33 LieHOoBa MHOpMALMS Ha LIEHHU KHMXa.

- PY HEBb3MOXHOCT Aa Ce NPUAOMKM HAYUHBLT 33 ouerka no 6ykea 6" oueHkaTa ce U3BbLPLIRA
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1O MOCeaHa LIEHa Ha CKAlo4YeHa C TAX CAenKka B pamkuTe Ha nocneaxnsa 30-aHeBeH NepyoA.

4.8.4. O6e3ueHKa Ha huHaHCOBUTE AKTMBH

®oHabT Npu3HaBa obesueHka 3a O4aKBaHi KpeanTHit 3ary6y 3a BCVUKY [{bNrOBYU MHCTPYMEHTH, KOUTO HE
ce OTWMTAT N0 CTpaBeAnMBa CTOMHOCT B nevanbata wiv sarybara. OvaksaHuTe KpeauTHu 3arybn ce
OCHOBABAT HA Pa3niKaTa Mexay A0TOBOPHUTE NapuHy NOTOUM 1 BGVUKY NAPUYHI NOTOLW, KOUTO (hOHAR
0vaKBa a NONY4M, AYCKOHTMpaHW Ha rouiLHa 6asa ¢ MbpBOoHaUantng epeKTUBEH NMXBEH NPOLIEHT.

PaaMepbT Ha OuaKBaHUTE KpEMTHI 3arybu, NpUsHaTi kato KopeKTVB 3a 0Be3LieHKa, 3aBUCH OT KpEAUTHUA
PHCK Ha (PMHAHCOBMS aKTVB NPM MHPBOHAYANHOTO MY Npu13HaBaHe ¥ 0T NPOMAHATA B KDEAUTHWS PUCK NPE3
CrieaBalLy OTYETHY neproav. BbBeaeHy ca Tpu eTana Ha BROWABAHE HA KPEAUTHUS PUCK, KaTO 33 BCEKU
eTan ca npeaBUAeHN CneuMdUIHY OTYETHN UNCKBAHNA.

Mpv NPUNaraHeTo Ha Tasu NOAXOA, Haco4eH KbM GbaelleTo, ce Npaew pasrpaHineHne Mexay.
e  (HMHAHCOBW UHCTPYMEHTH, YNETO KPEAUTHOTO Ka4yecTBO He CE € BMOWWMO 3HAUUTENHO CnpsimMo
MOMEHTa Ha MbPBOHAYANHOTO NPU3HABAHE WV UMAT HIACBK kpeauTeH puck (Pasa 1) v
e (DMHAHCOBU WHCTPYMEHTH, YMETO KPEAUTHOTO KayecTBO Ce € BMOWWUNO 3HAYUTENHO CnpsMo
MOMEHTA Ha MbPBOHAYANHOTO NpU3HaBaHe U Ha KOUTo KpEAUTHMS PUCK He € H1CHK (Pasa 2)
e ®Ma3a 3" obxsalla (hMHAHCOBN aKTUBM, KOUTO UMAT oGeKTVBHY oKa3aTencTea 3a obesueHKa KbM
oTYeTHaTa garta.

12-MeCeuHM 04aKBaHy kpeawTHi 3arybu ce npusHasar 3a mbpeara KkaTeropus, A0oKaTo QYakBaHuTe 3arybu
3a L|eNA CPOK Ha (IMHAHCOBUTE MHCTPYMEHTH CE npW3HaBar 3a BTOpaTa KaTeropus. OyakBaHUTE KpeanuTHU
aaryby ce onpeaenaT kato pasnukata Mexay BouKi [IOTOBOPHI NapU4HN MOTOLM, KOUTO C& AbIXAT Ha
doHpa 1 Napu4HWTE NOTOLW, KOWUTO TOI AEMCTBUTENHO O4akBa Aa nony4v (,napuyeH HepocTur). Tasm
pa3nuka e AUCKOHTMPaHa Mo MbpBOHAYAHNA eheKTMBEH NIMXBEH NPOLEHT (Mnv C KOpUrpaHa CrpsamMo
kpeawTa eeKTuBeH NnxeeH MPOLEHT).

VauMcrisiBaHETo Ha O4aKBaHUTE KpeauTHY 3arybu ce onpeaens Ha fazaTa Ha BEPOATHOCTHO NpeTernexara
npubnuanTenta oLgHKa Ha KpeauTHUTe 3arybu Npes 04aksaHus CPOK Ha (PUHAHCOBMTE HCTPYMEHTH.

TbpeoscKu 83eMaHUA

dOHOBLT Npunara onpocTeHus NOAXo4 Ha MC®O 9 3a n3mepsaHe Ha 04aKBaHUTE KPEAWUTHU 3arybu, npu
KOWUTO Ce HaumMcnABa 0Ge3LeHKa 3a 04aKBaHy 3arybu npes Lenus x1Beot 3a BCWYKM ThProBCKIA B3EMAHWSA.

33 W3MepBaHe Ha OuaKsaHWTe KpeMMTH 3aryou, TbproBCKUTE BIEMaHIs Ca rpynupaHyu Bb3 OCHOBA Ha
CrIOMENEHITE XapaKTepUCTUKM Ha KDEAUTHUS PUCK M AHUTE C NPOCPOIME.

®oHBLT Npu3HaBa B nevanbara W 3arybata — kato nevanba wiu 3aryba o1 obesueHka, paavepa Ha
oyaKsaHuTe KpeauTHy 3arybu (wni 06paTHo MM Bb3CTaHOBABAHE).

He ca 3BbPLUBaHW POMEHM B METOAOIOTMATA U NPEANONOXEHNATa, Ha kouto ®oHABT e 6asupan ceoute
MBUNCTIGHUS HA OuvaKsaHuTe KpeauTHu 3arybu, ®oHabT obade € BKOUMN NPUBNU3NTENHN OLIEHKM,
NpeanonoXeH!s U NpeLeHKK, cneupduyHn 3a 0TPAXKEHNETo Ha Covid-19.

AnanuavpaHo e snusHueto Ha COVID-19 nanaemnsTa BbpXy Bb3CTAHOBUMOCTTA Ha BaeMaHuaTa. [lokaro
METOAONOrMATE 1 NPEeANoNOXeHUATa, U3non3sakln B H330BUTE M3YNCNEHWA HA O4YaKsaHuTe KpeauTHU
3arybu ocTasart HenpoMeHeHy CrpsiMo Teau, MPUNOXEHH Npes npeaxofHata (uHaHcoBa roanHa, doHabT
e BKMIOYMN MPUBNU3NTENHM OLEHKW, NPEANONOXEHUs 1 NMPELEHKN, cneundmryHy 3a OTPaXeHWeTo Ha
nanpemusita ot Covid-19. [py M3roTBAHETO Ha T€3M NpuBNM3UTENHY OLieHK GOHABT € B3eN NoA BHUMaHWe
Bu3Heca, B KoinTo paboTu, BbapacToara CTPyKTypa Ha CBOWTE B3EMaHWA 1 TAXHATa CbNOCTABUMOCT C
NPEeAXOHNS NEpUo/, COYelLa Nuncara Ha 3HaunTenHo BMolaBaHe B NWKBMOHATA NO3ULUA Ha HEroBuTe
KNMEHTM, KaKTO W NUNcata Ha yAbMxasaHe Ha KpeauTHWTE CPOKoBE CrpAMO T€3W, npunaraHn npes
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NPeAxoaHus nepuop. Bobnpekn 4ye He ca  ycTaHoseHw CblUeCTBEHN Npobnemu, CcBbp3aHn ¢
Bb3CTAHOBUMOCTTA, Hanuue e puck koHoMuyecknsiT ecoekt Ha COVID-19 naHgemmsTa Aa 6vae no-gwnbok
VNN NO-NPOABIXMTENEH OT 04akBaHOTO, KoeTo Gu MOrmo fa AoBese 40 MO-BUCOKM KpeantHu 3arybu ot
Teau, Moaenupaxu npu 6azosns cnyyai

4.8.5. Knacudmkauma u oueHsiBaHe Ha thvHaHCOBUTE NacuBu
®uHaHcoBMTE NacuBy Ha [pyXeCcTBOTO BKIIOYBAT 3abITKEHNS KbM KOHTPAreHTU.

®UHAHCOBMTE NACKBY CE OLIEHSIBAT MbPBOHAYAITHO NO CPABEANMBA CTOMHOCT W, KbAeTo € NpUNoXumo,
CE kopurvpar no OTHOLUEHWE Ha pasxoauTe No caenkata, 0CBeH ako POHABLT He € onpeaenun gaaeH
(hMHaHCOB Nacve kaTo OLEHSIBAH NO CrpaBeanuBa CTOMHOCT npe3 neyanbara u 3arybara.

duHaHcoBUTE Nacuey Ce OLEHSIBAT NOCMEABALLO N0 aMOPTMANPaHa CTOMHOCT, M3NON3Baiiku MeTona Ha
epeKTMBHATA NINXBA, C M3KIIOYEHUE HA 4epUBATUBYM M (DUHAHCOBM NAcUBY, KOWTO Ca onpegenexu 3a
OLUEHABAHE MO CnpaBeanBa CTOMHOCT npe3 nevanbara umv 3arybarta (C M3KMIOYeHne Ha AepUBaTUBHY
(PUHAHCOBM UHCTPYMEHTH, KOMTO Ca ONpeseneHy 1 eeKTUBHI KaTo XemXupaLy NHCTPYMEHT).

Beudku pasxoau CBbLP3aHM C NUXBM 1, @Ko € NPUNOXUMO, NPOMEHW B CnpaseanvBara CTOMHOCT Ha
WIHCTPYMEHTA, KOUTO Ce OT4MTaT B Nevanbara unu 3arybata, ce BKNIOYBAT BbB (UHAHCOBNUTE PA3XOAV MK
(uHaHcoBuUTE Npuxoay.

Omnuceane Ha huHaHcosu nacugu

POHABT OTNMCBA PUHAHCOB NACYB, KOraToO OrOBOPHUTE 3AALIXEHUS MO HEro ce noraceT, uatekart unu
6baaT OTMEHEHM.

Pasnukata Mexay 6anancosata CTOMHOCT Ha OTAMCAHS (UHAHCOB NACKB W M3NNaTeHaTa npecrayus ce
npu3Hasa B nevanbara unu 3arybara.

4.8.6. [lepuBaTMBHU (DMHAHCOBM MHCTPYMEHTH U OTYMTAHE Ha XeaXupaHeTo
POHABT He NpuUTeXasa AepuBaTUBHM (PUHAHCOBI MHCTPYMEHTH 1 HSMa XEeXMpaLL1 Ba3MMOOTHOLLEHMS.
4.9. Kanutan u pesepeu, npuHagnexawm Ha AbpKaTenuTte Ha co6CTBEHUS KanuTan Ha ®oHpa

PoHABLT € A0roBOpeH (OHA, KONTO emMuTMpa CBOMTE ,KanuTanosi’ MHCTPYMEHTW W cnep ToBa WUMa
33/Ib/IKEHNETO 3a TAXHOTO 0BPATHO M3KyNyBaHE. Te3u (PUHAHCOBYM MHCTPYMEHTH Ce OTYUTAT KaTO eNeMeHT
Ha cobcTeenmns kanutan. Habpawute cpeacTea - HOMMHan U pesepsit OT eMUTUpaHe M NOCTUrHaTus
(pvHaHCcoB pesynTat onpeAensT HeTHa CTOMHOCT Ha aKTUBMTE NPUHAANEXALLY Ha MHBECTUTOPUTE.

Uenwte, nonutukute v npouecute 3a ynpasneHue Ha 3agbikeHueTo Ha PoHpa na n3kynu obparHo
WHCTPYMEHTUTE, KOraTo AbpXKaTenure Ha Te3n MHCTPYMEHTH W3NCKAT TOBA Ca NOCOYEHM B MosicHeHue 17
+PUCKOBE, CBbP3aHU C (DUHAHCOBUTE MHCTPYMEHTH'.

OnpeaensHeTo Ha HETHATa CTOMHOCT Ha akTUBMTE Ha DoHaa ce n3ebpLLBa Mo [Npaeunarta 3a oueHka Ha
nopTdeina 1 3a onpegensiHe Ha HETHaTa CTOMHOCT Ha aKTUBMTE, opobpenu o1 KomucusTa 3a uHaHcos
Hapzop. MeTogonorusTa 3a onpeaensiHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha ®oHaa ce 0CHOBABA Ha:

° pasnopeabute Ha CYETOBOAHOTO 3aKOHOAATENCTBO;
° pasnopeabute Ha 3[ICKUCAMKM u HopmaTuBHuTE akTOBE NO HErOBOTO npunaraqe;
. MNpaeunara v MNpocnekTta Ha GoHaa;

HeTHa CTOAHOCT Ha aKTUBUTE Ha €4MH ASIN € OCHOBA 33 OMpeensHe Ha eMUCUOHHATA CTOIMHOCT 1 yeHara
3a 0BpaTHo W3KynyBaHe Ha AsnoseTe Ha ®oHAa 3a BCekn PaboTeH feH.
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HepaanpepeneHxara neyanba/HatpynaHarta 3aryba Bkniousa TekyLms (hUHaHCOB pe3ynTar U HaTpynaHuTe
ne4antm 1 HenokpuTu 3arybm oT MUHANW FOANHW.

4.10. Npoeu3nm, ycrnoBHWU NACMBKM M YCNOBHWU aKTUBK

MpoBM3NMTE CE NPU3HABAT, KOraToO MMa BEPOSTHOCT CEralllu 3aAb/DKEHUS B Pe3ynTaT OT MUHano cbbutue
Na foBeaar 10 M3XoasLly NOToK Ha pecypeu oT PoHaa 1 Moxe fa Obae HanpaseHa HadexaHa oLeHka Ha
cymata Ha 3ab/KeHNeTo. BbaMOXHO € CPOYHOCTTa AW CymaTta Ha WM3XOAALWMSA NapuyeH NoToK Aa e
HecurypHa. CeralwHo 3aab/KeHe ce nopaxaa OT HanMYMeTo Ha NPaBHO UMK KOHCTPYKTUBHO 3aabIKeHue
BCMEACTBME HA MWHaNW CbOUTMS, HanpuMep npasHu crnopose. [poBM3uUTE 33 NPECTPYKTYpUpaHe ce
NpU3HaBaT camo ako e paspaboTeH u NpunoxeH noapobeH opmaneH nnaH 3a NPecTpykTypupaqe unu
PBLKOBOACTBOTO € 0DABNNO OCHOBHUTE MOMEHTM Ha NNaHa 3a NPecTpykTypupaqe npef Teaun, kouto buxa
Bunu 3acerHanu. Mposuaun 3a Gbaeluy 3aryby 0T AeMHOCTTa He ce NpU3HaBar.

Cymata, KoATO Ce MNpu3Hasa kaTo NPOBW3MA, Ce u3uMcnsBa Ha 0as3a Han-HagexaHata OueHka Ha
pasxoauTe, HeobXxoauMK 3a ypexaaHe Ha CeralwHo 3aabikeHUe KbM kpas Ha OTHETHUS Nepuog, Kato ce
B3eMaT B MpedBWl PUCKOBETE W HECWUrypHOCTTA, CBbP3aHM CbC CErawHoto 3agbfxenue. Korato
cbllecTsyBaT peauua nogobHW 3adbikeHus, BeposiTHaTa HeoOXxogumocT OT M3xodsw MoTOK 3a
noracsiBaHe Ha 3afb/KEHUETO Ce Onpeaens, kato ce oT4yeTe rpynara Ha 3adbKeHWsiTa Kato Lsano.
MpoBu3nMTE C& OMCKOHTMPAT, KOraTo eheKTbT OT BPEMEBUTE PasnMkM B CTOMHOCTTA Ha napute e
3HAYUTENEH.

OGGSU.LETEHHH OT TpeTu nuua BbB BPb3Ka C AafeHO 3afblKeHue, 3a KOUTO ®oHpa e CUrypeH, ve We
nony4u, ce NPU3HaBat KaTto OTAENEH daKTWB. To3n akTMB MOXe W Oa He HafBWlwaBa CTOMHOCTTA Ha
CbOTBETHATA NPOBU3NA.

[poBu3uuTe ce npepasrnexaar KbM Kpasi Ha BCEKM OTHEeTEH Nepuod W CTOWHOCTTa UM Ce Kopuripa, 3a aa
ce 0Tpa3u Hawu-nobpata npubnuanTenHa oLeHka.

B cnyyawiTte, B KOUTO CE CYWUTa, Y€ e Manko BEPOATHO Aa Bb3HMKHE M3XOAAL, NOTOK Ha MKOHOMWYECKW
pecypcu B pe3yntar Ha TeKyLlo 3aab/mKeHe, Nacue He ce Npu3Hasga.

BeposaTHW BXoASALM NOTOUM HA MKOHOMMYECKM MON3W, KOWTO BCE OLUE He OTrOBApAT Ha KpUTEpUHTE 3a
Npu3HaBaHe Ha akThB, Ce CMATAT 3a YCNOBHW aKTUBMK.

4.11. 3HauMMM NpeLeHKN Ha PLKOBOACTBOTO NPY NpunaraHe Ha C4eTOBOAHATA NONUTHKA

3Ha4umuTe NpeueHkn Ha PBKOBOACTBOTO NpW NpUnaraHeTo Ha CYETOBOAHUTE NONMTUKK Ha PoHaa, KouTo
0Ka3Bar Hal-CbLLUECTBEHO BAMSHWE BbPXY (DMHAHCOBUTE OTHETH, Ca ONWUCAHW NO-A0nY:

e EmucroHHaTa CTOMHOCT U LieHaTa Ha obpaTtHo u3kynyBaHe Ha asnosete Ha ®oHaa ce ocHoBaBaTr
Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha POHAA KbM AaTaTa Ha ONpeaensHeTo UM. YNpaenssalloTo
APYXeCTBO M3BbPLUBA OLEHKa Ha noptteidna Ha ®oHpa, onpegens HeTHata CTOMHOCT Ha
akTueuTe Ha doHaa, HEeTHaTa CTOMHOCT Ha aKTUBWTE Ha €AWH AAN W U3YMCNSBA EMUCMOHHATA
CTOMHOCT U LgHaTa Ha 0bpaTtHO W3KynyBaHe Nnof KoHTpona Ha baHkara fenosutap CbrnacHo
HOPMAaTUBHUTE M3UCKBAHMS;

e YNpaensBalioTo APYKECTBO MHBECTMPA aKTUBUTE HA (POHAAE B LEHHM KHUXA U B CbOTHOLUEHWS
onpegenexu cernacHo un. 45-50 3AKUCAOMKKA;

e [locnensawyara oueHka Ha akTueuTe Ha PoHaa ce U3BbPLIBA B CLOTBETCTBME ¢ [pasunara Ha
®onpa u Hapepba 44 /20.10.2011 r. 33 M3UCKBAHMATA KbM [EMHOCTTA Ha KONEKTUBHUTE
WHBECTULMOHHW CXeMM, ynpaBnaBalLmMTe APyKecTBa, HaUNOHANHUTE MHBECTULMOHHN (HOHOO0BE M
nuuara, ynpaenssaliy anTepHaTUBHN MHBECTULMOHHM (hOHAOBE ;
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*  CvrnacHo ckniodeHTe Aorosopy ¢ YnpaensBsaworo ApyxecTso u baxkaTa AenosnTap Takcure,
KOUTO CbbMparT ce HauMCNABAT eXeaHEBHO:
YnpaBneHneTo Ha ieitHocTTa Ha ®oHna ce n3BbPLLBA OT YNpaBnsaBaLLoTo ApyKecTRo. Cblo Taka
AeitocTTa Ha PoHaa e HOpMaTUBHO OorpaHuyeHa. Tosa ca npuuuHuTe GoHaa aa He npuTexasa
MarepuanHin U HematepuanHi akTvei, UHBECTULMOHHU WUMOTH, KakTO U Aa HAMa npaeo Aa
CKINIO4BA NM3MHTOBM NOrOBOPM, MOpaaM KOETo He e npuera CYETOBOAHA MONINTWKA OTHOCHO
OTYUTAHETO Ha TO3M TUM aKTUBM.

*  DOHABT HAMa COBCTBEH NepcoHan, nopaau KoeTo He e npueTa c4eToBOAHA NOMUTUKE OTHOCHO
OTHUTAHETO Ha NEHCUOHHYM U APYTW 3abIKEHNS KbM NEPCOHana, Kakto 1 Bb3Harpaxaexue Ha
nepcoHana Ha 6asata Ha akuum.

4.12. HecurypHocT Ha cyeToBogHMTE NPUBNU3NTENHN OLIEHKM
4.12.1. CnpaBeanusa CTOMHOCT Ha (PMHAHCOBUTE MHCTPYMEHTH

PbKOBOACTBOTO M3NON3Ba TexHukM 3a OueHsABaHe Ha cnpaBe/nMBaTa CTOWHOCT Ha (HUHAHCOBM
WHCTPYMEHTH NPU NUNCa Ha KOTMPaHU LIEHN Ha aKTUBEH nasap B cboTBeTcTBYUE C [pasunara Ha PoHaa u
Hapenba 44/20.10.2011 r. 3a uaucksanusiTa KbM AEMHOCTTa Ha KOMEKTUBHUTE VHBECTULMOHHU CXemM,
ynpaenaBaljute Apyxectea, HauWOHanHuTe MHBECTULMOHHM (boHaOBE W mMyara, ynpasnssaLuu
anTepHaTUBHW MHBECTULIMOHHN (hoHa0BE

My npunarake Ha TexHIKN 3a OLIEHSIBaHE PLKOBOACTBOTO M3NON38a B MAKCUMANHa CTeneH Na3apHu faHHmn
Vi TIPEANONOXEHNS, KOUTO NasapHTe y4aCcTHULY Gitxa BbINPUENH NP OLEHSBAHETO Ha naaeH (PHUHaHCOB
WHCTDYMEHT. Te3n oueHKW MoraT Aa Ce pasnuyaBaT OT AeiiCTBUTENHUTE LeHW, Kouto Buxa Bumm
ONPEAEnen Npy cnpaseanvsa nasapHa caenka Mexay UHOPMUPaHH U Xenaewym CTPaHW B kpas Ha
OTYETHUA nepuo.

4.12.2. W3mepBaHe Ha ovaKBaHUTE KpeaUTHM 3arybu

KpeputhuTe 3arybu npencrasnsisat pasnukata Mexay Bouku AOTOBOPHI NAPU4HU NOTOLM, ALIKUMM Ha
[ipyeCTBOTO ¥ BCHUKM NApUdHU NOTOLM, KOMTO [lpyXecTBOTO 04akea Aa nonyun. OyakBaHUTe KpeaUTHN
3arybu ca BEPOATHOCTHO NpeTerfieHa oLeHka Ha KpeauTHUTE 3arybu, KOMTO W3WUCKBAT MpeueHkaTa Ha

[pyxecrsoTo.

5. DUHAHCOBY aKTUBYM N0 CNpaBeANMBa CTORHOCT B Nevan6ara unu 3arybara

CnpaBeanuea CnpaBeanusa

CTOWHOCT CTOWHOCT
31.12.2021 31.12.2020
‘000 nB. ‘000 nB.
WHeecTuyum 8 obnuraumm 1717 20

1717 20
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CnpaBegnuea % or
EmMUTEHT EMdcHS Bpon RTGRHOCT Kift aKT:‘IBHTe
(ISIN kop) 31.12.2021 . Ha dhoHga
XUn. NB.
REPUBLIC OF TURKEY 2017 X81629918415 300 569 20.08
REPUBLIC OF NORTH MACEDONIA X81744744191 160 329 11.59
MONTENEGRO, REPUBLIK EO-NOTES
2018(25) REG.S X$1807201893 100 200 7.06
ALBANIEN REPUBLIK EO-NOTES XS1877938404 300 619 21.83
OBLUO: 1717 60.56

Cnpaseanveata CTOMHOCT kbM 31.12.2021 1. e npeacTaseHa Ha 0CHoBaTa Ha BpyTHH LieHM.
6. Mapu 1 Nnapu4HU eKBUBaNEHTH
3a yenute Ha (hvHaHCOBMA OTYET, OHABLT OTYMTA KATO NAPUYHM CPEACTBA HanyHu Cymun B 6poR, a kato

napyuyHu1 eKBUBANEHTW CyMM MO pa3nnaliarenHy CMeTKv B DaHki1 unv no 4enoauTy ¢ Nagex Ao Tpu Mecelia
oT fatara Ha duHaHcosus otyeT. Kbm 31.12.2021 dorabT HAMa BriokupaHi napuiHu CpeacTea.

31.12.2021 31.12.2020
‘000 ne.. ‘000 ne..
PasnnaujamenHa cMemka e 6aHka deno3umap 8:
- Gbnrapcku nesa 8 13
- €8P0 1108 372
- LWaTcKu aonapu 1 95
1117 480

Kbm 31.12.2021 r. 1 31.12.2020 r. napuyHuTe cpefcTea Ha GoHga ca B pasnnaliatenHi CMeTki B baHka ¢
BUCOK KpeAUTEH penTuHr. Mopaau Taau NpuduHa oLeHKaTa Ha PbKOBOACTBOTO €, Ye He e He 0Bxoaumo aa
Ce U34MCTIABAT OYaKBaHM KpeauTHY 3arybn B CbOTBETCTBUE C MancksaHusTa Ha MCPO 9. Kbm 31.12.2021
r. cpaBeanMBeaTa CTOMHOCT Ha NapuiHUTe CpPeacTBa W kpaTkocpounm aenoautk e 1117 xun. ne. (2020 r.:
480 xvn. nB.).

7. HeTHM aKTMBM, NPUHAANeXalm Ha UHBECTUTOPUTE B ASNOBe
7.1. lsanoBe B obpalieHne

Mpes roguHata 6posT asnose 8 0OpaLLEHHe € KaKTo creaga:

31.12.2021 31.12.2020
Bpoit HOMIEHaIIHa Bpoi Hol\auuanﬂa
flanoss CTOMHOCT flnriose CTOMHOCT Ha 1
Ha 1 gan aan
Kbm 1 aHyapu 25 228.5099 10 eBpo 14 692.6780 10 eBpo
EmuTupanu asnose 140 805.3967 10 eBpo 11055.8319 10 eepo
O6paTHo U3KyneHw (23 124.3800) 10 espo (520.0000) 10 eBpo

Kbm 31 gekemBpu 142 909.5266 10 eBpo 25 228.5099 10 eBpo
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ﬂapuwHuTe noTouu OT eMUTUPaHe K 06paTHO U3KynysaHe Ha AgN0Be Nnpes roguMHaTa ca Kakto cnenga:

2021 2020
000 nB. '000 ns.

HeTHu akTuBM, NnpuHagnexawm Ha MHBECTUTOPUTE KbM 1 AHYapu 500 291
MocTbNNeHNs OT EMUCUS Ha ASNOBE 2787 219
Mnatanms 3a 06paTHo Uakynenn asnose (458) (10)
®uHaHcoB pesynTar nevanbal(saryba) 5 -
HeTHu akTUBM, NnpuHagnexawm Ha MHBeCTUTOpUTE KbM 31
p— 2834 500

7.2. Mpemuu n oTOMBY, CBBP3aHM C KanuTana

31.12.2021 31.12.2020

'000 ns.. '000 nB.
OcHoBeH kanutan 2795 493
lMpemun cBbP3aHK ¢ KanuTana 33 22
lpemun cBBP3aHU C KanuTana ot BAMBaHe - 1
Otbusm cebp3aHK ¢ kanuTana (6) (113)
2822 403

7.3. HeTHa CTOMHOCT Ha aKTUBUTE Ha eAuH Asin

HeTHaTta CTONHOCT Ha aKTUBMTE Ha eauH ASN KbM 31 Aekemspu 2021 r. e 10.1380 eBpo u e uauucnexa
3a LeN1Te Ha HacToaWus (PMHaHCOB OTYET 1 cna3BaHe Ha npuHLMnuTe Ha MCPO.

HeTHaTta CTOMHOCT Ha aKTUBMTE Ha eauH Asn ce onpeaenat Bceku paboTeH AieH, He No-kbcHO oT 13.00u.
CbInacHo ycnoeusTa Ha lpasunara 3a oueHka Ha nopTgieina 1 onpenensiHe Ha HeTHaTa CTOMHOCT Ha
aKTMBUTe, AeNCTBALLOTO 3akoHoAaTencTBo v MpocnekTa 3a ny6nuyHo npeanaraxe Ha aanoeete Ha PoHpa.

CbrnacHo npasunata 3a oUgHKka Ha akTMBUTE Ha DOHOA NOCNEOHO W3YMCIIEHATa U OGSBEHA HeTHa
CTOVHOCT Ha aKTUBUTE Ha eAWH ASN, EMUCUOHHA CTOMHOCT M LieHa Ha 0BpaTHo U3KynyBaHe € KbM
31.12.2021 r., kaTo HeTHa CTOMHOCT Ha aKTUBMTE Ha eauH asn e 10.1380 €BpO0, @ CTOMHOCTTa Ha HeTHUTE
aKTven Ha ®oHaa kbm 31.12.2021 r. Bb3nK3a Ha 1 448 816 espo.

8. Mpuxoau o1 nuxem

2021 2020
‘000 ne.. ‘000 ns..
Mpuxoam ot Nuxeu no obnurayum 16 5

OBLO 16 5
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9. HetHa nevan®a / 3aryba oT MHBECTULM

2021 2020
‘000 ne.. ‘000 ns.
MNevyan6w oT caenku ¢ hMHAHCOBW aKTUBK N0 Crpaseanvsa 24 10
CTOMHOCT B nevanbara unw aarybara
3arybu ot cenky ¢ (uHaHCcoBU akTVUBM MO CnpaBean1ea ) )
cToMHOCT B nevanbara unw 3arybara
Meyan6u oT NpoMsHa B CNpaBeAnuBaTa CTOAHOCT Ha
(hMHAHCOBUTE aKTWBYW NO CNpaBe/vBa CTOMHOCT B neyanbara 115 20
unw 3arybara
3ary6u ot NpomsiHa B CpaBeAnMBaTa CTOMHOCT Ha (PUHaHCoBUTE (142) (24)
aKTVIBW 10 CnpaBeanuea CTOMHOCT B nevan6arta unu sarybara
Meyanbu T BanyTHW NPEOLEHKH - -
3arybu oT BanyTHI NPEOLeHKM . -
(3) 6
10. HetHu neyan6u / (3arybu) oT BanyTHM onepauuu
2021 2020
‘000 ne. ‘000 nB.
Meyanbu oT BasyTHU NPEOLIEHKM 14 44
(3arybu) ot BanyTHN NPEOLIEHKU I ) ~(53)
3 (9)

11. Pa3xoau 3a Bb3HarpaxaeHue Ha YnpasnaBsawo ApyxecTso

ToAMWHOTO BbaHarpaxaeHue 3a 2021 r. e B paamep Ha 2 062 ne. v npeacraenssa 0.25% oT cpeaHata
roAuLIHa HETHA CTOMHOCT Ha akTueuTe Ha doHAa.

12. Pa3xoau 3a Bb3HarpaxaeHue Ha 6aHka genosutap

loanwHoTO Bb3HarpaxaeHve 3a GaHkata penoautap ,OBB" All, KbaeTo ce CbxpaHaBaT akTUBUTE Ha
doHpa, 3a 2021 r. e B paamep Ha 4 459 nB v npeacraenasa 0.53% ot cpeaHaTa roauwHa HeTHa CTOWHOCT
Ha akTveuTe Ha PoHpa.

C uen np1BIMYaHETO Ha MHBECTMTOPM YNpaBNABALLOTO APYKECTBO PeLiaBa HAYUCTIEHUTE U YabpXaHu
TaKcv 3a baHkata aenoautap 3a usnara 2020 r. aa Gbaar 3a cMetka Ha Y/ ,Anapuk Kenutbn® Al

13. ipyrn onepaTuBHU pa3xoau

2021 2020
‘000 n.. ‘000 ns..
Paaxoaw 3a Takey kbM LieHTpanen genosurap Afl 1 -
Paaxoau 3a Takcu kbm Komucus 3a hvHaHCOB Haasop 1 -
Pasxoaw 3a oguTt 2 -
Opyrv onepaTueHu pasxoam - .
4 :

o C npotokon o1 31.12.2020r. Y1 ,Anapuk Kenutbn* Af] nokpusa 3a CBOS CMETKa BCUUKM ONnepaTUBHM
pa3xoau Ha doHaa 3a 2020r.
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14. CBbp3aHu nuua

Cebp3aHuTe nuua Ha PoHaa BKNIOYBAT YNPaBNABALLOTO APYXKECTBO, COBCTBEHMLMTE HA YNPaBNABALLOTO
[IPYXECTBO W APYT KIOHOB YNPaBNEHCKM NepcoHan.

14.1. Cpenkv npe3 roguHarta
CobcTBeHNLMTE Ha YNPaBNSBALLOTO APYXKECTBO HE Ca M3BBLPLLBANK CAESKM C AsAnoBe Ha PoHpaa.

14.1.1. Cpenku ¢ YnpaBnsaBawoTo ApyXecTBO

CTpyKTypaTa Ha roauLWHOTO Bb3Harpax/aeHue 3a YnpaenssalloTo ApyXecTBo Moxe Aa 6bae npeacTaseHa
kakTo cneaga:
e  [OAWLIHA TaKca 3a ynpaBneHve:
o 0.25% Ha roguwHa 6a3a
e TaKca npu obpaTHO M3KynyBaHe;
o 0.30% - npu obpatHo u3kynysaHe npeau mbpeute 3 meceua
o 6e3 Takca npu obpatHo U3KynyBaHe cneg nbpeute 3 MeceLa

Takcara 3a ynpaBneHue Ce HauucnsBa exenHeBHO cbrnacHo lMpasunata Ha ®oHga W ce npesexaa B
Ha4anoTo Ha cneasallus Mecell..

15. Be3HanuyHu caenku

Mpe3 npeacTaBeruTe OTYETHY Neprnoan POHABT He € OCHLUECTBU UHBECTULMOHHN M (DMHAHCOBW CAENKM,
Npu KOUTO He Ca M3MOM3BaHW Mapu WK Napu4HW EKBMBANEHTW M KOMTO HE ca OTPa3eHW B OT4eTa 3a
napuyHUTE NOTOLM.

16. YcnoBHW aKTUBW U YCNOBHW Nacueu

Mpe3a nepuoaa PoHaA HAMA YCIIOBHU AKTUBM.

Mpes roguHaTa HAMa NPeARBEHN NPaBHM UckoBe KbM PoHaa.

17. PuckoBe, CBbp3aHu C (PUHAHCOBUTE UHCTPYMEHTH
Llenn 1 nonutUka Ha pLKOBOACTBOTO MO OTHOLWEHWE yNpaBlieHue Ha pucka

PuckbT B [eMHOCTTa NO ynpaBneHweTo Ha noptdeina Ha PoHaoa e CBbp3aH C Bb3MOXHOCTTa
(bakTu4eckuTe NOCTBNNEHMA OT AafleHa WHBECTUUMS fa He CbOTBETCTBAT HAa O4aKBaHUTE, KaKTo M
3adb/KeHVeTo, koeTo POoHABLT MMa KbM AbpKaTenute Ha Asnose Aa Wakynu obpartHo uUHaHcoBKTe
WHCTPYMEHTH, KOraTo Te u3uckar ToBa.

Cneundukara npu ynpasneHneTo Ha nopTdeinny Ha AoroBopHu (hoHAOBe M3Bexaa HeobxoaumocTTa ot
npWUnaraHeTo Ha afeKBaTHU CUCTEMM 338 HaBPEMEHHOTO MAEHTUNUMPaHE W ynpaBneHne Ha pasnuuHnTe
BMA0BE PUCK, KaTo OT 0COBEHO 3HaYeHe ca NpoLeypHTe 3a YNPaBNEHNE Ha PUCKOBETE, MEXaHN3MUTE 3a
NOAAbPKAHETO UM B NPUEMIINBI rPaHMLM, ONTUMANHA NUKBUAHOCT U AuBepcudUKaLmMs Ha nopTdenna.

Ham-3HauumuTe (MHAHCOBM PUCKOBE, HA KOWTO € W3noxeH ®PoHaa ca na3apeH pucK, KpeauTeH puck v
NUKBUAEH PUCK.
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YnpasnexveTo Ha pucka BbB PoHAA, Ce M3BbPLLBA OT YNPaBABALIOTO APYXKECTBO U Ce MOAUMHABA Ha
NPVHUMNG Ha LEHTPANM3MPaHOCTTa U & CTPYKTYPUPaHO CNope/ HUBATa Ha KOMMNETEHLIMM KaKTo Cneasa:
o CuBer Ha aupexTopuTe — ONpedens A0NYCTUMUTE HUBA HA PUCK B PAMKWTE Ha Bbanpuerata
cTpaTerus 3a passuTve,
e V3MbNHATENHU AUPEKTOpK — KOHTPONWPAT Mpoveca Ha 0gobpeHue v npunaraHe Ha agexkBaTH
NOAUTUKV 1 NPOLIAYPY B PaMKUTE Ha NpueTara CTpaTerys 3a ynpasneHue Ha pucka;
e Orgen ,AHanus v ynpaeneHve Ha pucka’ — U3BbPLLIBA OMEPATUBHO EMHOCTTA Mo U3MEepBaHe,
MOHWTOPWHT, YNpaBneHne i KOHTPON Ha pUCKOBETE NPy YNpaBneHneTo Ha noptdeinna Ha doHaa

fleAHoCTTa no ynpaBneHWeTo Ha PUCKOBETE CE W3BbPLUBA EXEQHEBHO, KaTo Ce Cna3saT BCUYKM
HOPMaTMBHI M3UCKBAHWS W BLTPELLIHUTE NpaBuna 3a ynpaenexue Ha pucka. Mpu oueHkaTta Ha pucka ce
npunarat NOAXOAALM M3MEPUTENW, KaTO CTOMHOCTUTE UM CE aHanMaWpaT exXelHEeBHO U Ce cnegst
OrpaHuyeHusTa 1 AeNCTBaLLMTe NUMUTY,

17.1. AHanu3 Ha nasapHus puck

3a cnepeHeTo Ha Na3apHyA PUCK eXeAHEBHO Ce M34NCNINBA CTaHAaPTHO OTKIOHEHMe Ha nopTdeina.

Moka3zaten 2021 2020
Ae 10
[oAnLLIHO CTAaHAAPTHO OTKNOHEHWe 5.16% 1.86%

3a HamansBaHe Ha NnasapHus PUCK AbMKALL Ce HA NPOMEHN B LEHNTE Ha KanuTasnoBuTe MHCTPYMEHTH,
YnpaensiBaloro ApyxecTso ce CTpeMM MaKCUManHo Aa AuBepcudmMumMpa MHBECTULMMTE B NopTdeiina
CNPAMO  onpefeneH  UKOHOMUYECKM CEeKTOp, MKOHOMMYECKa CTPYKTypa Wi emuteHT. [loapobHa
VUH(OPMALMS 38 MHCTPYMEHTUTE, B KOUTO YNpaBsiBALLOTO APYXECTBO MOXE A MHBECTUPA aKTUBUTE Ha
®oHpga e BkntoyeHa B MpocnekTa v npasunara Ha ®owHpa.

3a nabarsaqe Ha p1cka OT KOHUEHTPaLWS, YNPaBnssaw|oTo ApyXecTBO ce CTPEMM A CMa3Ba 3anoKeHuTe
OrpaHuyeHus 3a MHBECTUPaHe Ha akTuBUTe Ha PoHAa.

17.2. BanyTeH puck

Kbm patara Ha npuemaHe Ha duHaHcoBus oT4eT Bbrrapus npoabnxasa Aa UMa uKCUpaH KYPC KbM
€BpOTO, KOETO NPemaxBsa B 3Ha4NTENHa CTeNeH BanyTHUS PUCK, CBbP3aH ¢ M3MeHeHue Ha kypca EUR/BGN.
Takbe p1ck G1 Bb3HMKHAN Npy NPOMSHA HA HOPMaTMBHO onpeaenexns kypc 1 epo kbM 1.95583 nis., 3a
KoeTo Ynpaenssawjoto ApYxecTBo He pasnonara ¢ uHgopMaums. Mo-ronsmata 4acT oT caenkuTe Ha
®oHpa, obave, ce OChILECTBABAT B LATCKN A0Napy.

3a fa Hamanw BanyTHUAT puck, GOHABT CNeAV NAPUYHTE MOTOLM, KOWTO He ca B BbNrapcky nesa.

VianaraHeTo Ha puck oT NIPOMEHV BbB BanyTHUTE KypcoBe Bapupa npe3 roguHata B 3aBUCMMOCT 0T obema
Ha 13BbpLUEHNTE MexXayHapoaHu caenkv. Bbs Bpb3ka ¢ ToBa C HapacTBaHe Ha akTusute Ha doHga B
LaTcku Aonapy, YnpaenseaLoTo ApyxecTBo Npeanpue Mepky Kato ckmioyea [0roBopy 3a hopybpa ¢ Len
XeMKUpaHe Ha akTuBKTE W 3ali1Ta Ha MHBECTMTOPUTE OT roNsAMa BONAaTUMHOCT B M3YMCNABaHETO Ha HCA
Ha eavH asn.



[oroBopen doup ,Anapuk - Xubpugen genoaut” 38
l'oauwweH thuHaHcoB oTyeT
31 nexkemspu 2021 .

Paanpesenetie Ha uHsecTUUTE NO BaNyTY:

% ot obwara % or obwara
2021 CTOWHOCT Ha 2020 CTOWHOCT Ha
aKTUBUTE aKTMBuTe
‘000 ns. ‘000 ns.
bwnrapckn nesa 9 0.32% 13 2.69%
Espo 2 824 99.66% 392 78.36%
Watcku gonapm 1 0.02% 95 18.95%
2834 100.00% 500 100.00%

17.3. N'uxseH puck

POHABT He M3N0N3Ba KPEAUTHO (hvHaHCMpaHe 3a fAeRHOCTTa Cu, Nopaau KOETo NacuBUTe Ha ®oHpa He ca
WU3MIOXKEHN Ha NIUXBEH PUCK,

JinxgoHocHUTE (huHaHCOBM aKTWBM, NpuUTeXaBaHu o ®oHga, ca CbCTaseHn €ANHCTBEHO OT NapuyHm
VHCTPYMEHTH C DUKCUPaH NUXBEH NPOLIEHT.

OvaksaHmATa Ha YNpaBnsaBaLoTo APyXEcTso ca, e B KPaTKocpoveH 1 CpegHOCPOYEH MNaH NUXBEHUTE
YCTIOBUA, KOUTO OaHkuTe npeaocTaBsaT 3a CbXpaHeHue Ha napuyHu cpeactsa we 6baar no-
HebnaronpusaTHu.

17.4. AHanu3 Ha KpeauTHUA puck

Wanaraneto Ha ®oHaa Ha KkpeauTeH pUCK € orpaHn4eHo A0 pa3mepa Ha BanaHcosaTa CTOMHOCT Ha
(PUHAHCOBMTE aKTUBY, NPU3HATYM KbM AATATA HA OTYETA, KAKTO € NOCoYEHO no-gony:

2021 2020
‘000 ns. ‘000 ns.
Ipynu dhuHaHcoBM akTHBYM (6anaHcoBu CTOMHOCTH)
PUHAHCOBM aKTMBY IbPXaHH 3a ThpryBaHe YT 20
lMapu 1 napuyHu exsnBaneHTy 1141 480
2834 500

PBKOBOACTBOTO Ha YNpaBnsiBaLLoTo ApyXecTBO cuuTa, Ye BCUYKi TOPECNOMEHaTN (UHAHCOBM aKTUBY, Ca
(pMHEHCOBY aKTUBM C BUCOKA KPEAMTHA OLIEHKA.

KpeauTHusT puck OTHOCHO Mapu W napuuHM ekeweaneHT ce cuuTa 3a HECbLLECTBEH, Tbi KaTo
KOHTpareHTuTe ca barki ¢ 406pa penyTauus v BiUCOKa BbHLUHA OLEHKa Ha KPEAUTHUS PEUTHHT.
focerawhuTe HabniogeHns BbPXy EMUTEHTUTE He NOKA3BaT CUTHANM 3a BIOWABaHe Ha TAXHOTO
MKOHOMUYECKO CLCTOSHME.

17.5. AHanu3 Ha nuKeugaeH puck

YNpaBnsBaloTo ApYKeCTBO U POHBLT CNeBaT 3aAbIKEeHUATa 33 NVKBUAHOCT, Npon3TUYaLLm oT Hapeaba
44/20.10.2011 r. 3a MaMCKBaHNATA KbM OEMHOCTTA Ha WHBECTULIMOHHUTE ApYXecTBa W AOTOBOPHUTE
hoHaose Ha KomucusTa 3a mHaHCOB HAaA30p U MaMcKBaHusTa Ha un. 51 3a MUHUMANHUTE TIMKBUOHM
cpeqcTsa, ¢ kouto POHABLT TPABBa NOCTOAHHO Aa pasnonara.

3a aa ce usberHar nuksugHN Npobnemm ce W3BBPLLBE KOHTPOI W OLEHKA Ha NUKBUAHOCTTA W NapuyHuTe
notouu Ha PoHpa.
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Bbpxy nukeuoHocTTa Ha ®PoHaa ce M3BbPLIBA exedHeBHO Habniopenue. Mpeasua 3aabimkeHUEeTo 3a
npeasiBsBaHe Ha Asnose 3a 06paTHO U3kynyBaHe Bceku paboTeH eH YNpaBnsBalloTo ApYXecTBO crnean
U3XOASALUMTE U BXOASALLM NAPUYHM NOTOLM Ha CeaMUYHa, MeceyHa Basa.

Mpes oTYETHWUS NEPMOL NUKBUAOHKTE CPeACTBa ca Gunu Hag 10% OT HEeTHaTa CTOMHOCT Ha aKTUBMTE, KOETO
e rokasarenHo, e npea nepuoaa PoHALT He € 61N M3NOXEH Ha CbLYECTBEHO HAaMANABaHe Ha NUKBUAHUTE
My CpefcTBa.

Ot 3anoyeaHe Ha AeMHOCTTa Ha POHAA He € OTYETEH HEOCTUM Ha NUKBUHM CPEACTBa UNK 3aTPyAHEHWS
npy NOKPUBAHE Ha 3afbIKEHNATa My.

[pe3 oTYeTHUS nepuoa CIDOH{D;T He e non3san BbHLWHW U3TOYHWULIM 332 OCUrypABaHe Ha NUKBUAHW CPeACTBa,
KaTto € U3NbIHABaN CBONTE TEKYLLW 3a0b/HKEHWA B CPOK.

18. MonuTnka U npoueaypu 3a ynpaBneHune Ha Kanutana

LienuTe Ha YnpasnssawoTo ApyXecTBO N0 OTHOLLEHWE YNpaBNEeHUeTO Ha KanuTana ca:
e [locTuraHe Ha IOXOAHOCT Cbpa3MepHa C NOEMaHETO Ha MUHUMAnNEH PUCK 3a MHBECTUTOPUTE;
o [lopabpxaHe Ha BUCOKA NWKBMAHOCT C LEN HaBPEMEHHOTO NOoracsBaHe Ha 3albiNKEeHUs KbM
WHBECTUTOPU, KOUTO BKxa BB3HUKHANM Npyu npeaaBsaBaHe Ha ASNOBE 3a 00paTHO U3KynyBaHe;
e AfeKBaTHO CbOTHOWEHWE MEXAY BNOXEHWUTE NapuyHu CPeACTBa B LEHHW KHWKA U napuyHuTe
NHCTPYMEHTH.
YnpaBneHueTo Ha kanutana Ha ®oHaa, M3NON3BaHETO My 3a reHepypaHe Ha [0X0A Ce M3BbpLUBa OT
nopTennHna MeHMIXbP Ha PoHga B CbOTBETCTBUE C HOpMaTWBHaTa ypeaba, MpocnekTa v Mpasunara
Ha ®oHpaa, noa HabnoaeHneTo Ha o1aen , BbTpelueH 3BeHO 3@ HOPMATUBHO CbOTBETCTBME", OTAEN ,AHANN3
W ynpaBrexue Ha pucka” 1 akTMBHOTO B3aumopaencTeme ¢ o1aen ,C4eToBOACTBO CbrMacHo Npaeunara aa
BbTPelIHaTa CTPyKTypa U BbTPELLHNS KOHTPOM Ha YNpaBnsBalloTo ApYXecTBo.

19. OnpepensHe Ha cnpaBegnuBaTa CTOMHOCT

CnpaBeanueata CTOMHOCT Ha (hMHAHCOBWTE aKTVBYW U NACMBY TbPryBaHU Ha akTUBHW Na3apy (KAaKBUTO ca
ny6nnMYHO ThpryemuTe [epuBaTuBM U TPryemu LeHHU kHika) e HaaupaHa Ha nasapHu KOTUPOBKM KbM
nocnegHa Aata Ha TbpryBaHe 3a roauHata. ®MHaHCOB aKTUB Ce CYuTa 3@ ThpryBaH Ha akTMBeH nasap, ako
nasapHUTe KOTUPOBKM Ca HanMyHW OT Bopcy, Anmbpy, GPOKepM U T.H., TE3N LieHW Ce NpeAcTaBaAT Kato
peanHu 1 PeoBHO OCBLLECTBABAHM NA3apHN CAETKM.

CripaBeanueata CTOMHOCT Ha (hHUHAHCOBY aKTUBM, KOUTO HE CE TbPryBaT Ha aKTUBEH Nasap Ce onpeaensT
Ypes wanon3BaHe Ha TEXHWKW 32 OuUeHka. POHALT W3NON3BA PA3NMUHM METOAM 3a OLEHKA W
npeanonoxexus, 6asupany Ha nasapHi YCrosus, CbILECTBYBALLM KbM Kpasi Ha roavHaTa.

GoHABT KnacuduuMpa OLEHABAHETO MO CrnpaBefnnBa CTOMHOCT Ypes M3Non3eaHe Ha iepapxusa Ha
OL|eHKUTE Mo CNpaBeAnvBa CTOMHOCT, KOATO 0Tpa3aBa 3Ha4YMMOCTTa Ha BXOAHUTE AAaHHM, U3N0N3BaHu Npy
onpefaensHe Ha oueHkuTe. Mlepapxusita 3a oTuuTane no cnpaseanuBa CTOMHOCT UMa CEAHUTE TPU HUBA:
e [lasapHu KOTMPOBKM OT aKTMBHW Nasapy (Hueo 1).
e BXOAHW AaHHW, Pa3NMYHM OT NasapHWTe KOTUPOBKM, M3MON3BaHW Npu HMBO 1, KOUTO ca
HabniogasaHi 3a AaaeHn akTvBI AUPEKTHO UK MHAMPEKTHO (HUBO 2).
e BxoaHu gaHHu, kouto He ca 6asupaHyn Ha HabnioaaBaHy nasapHu AaHHu (HMBO3) - Hanpumep
HaCTOALLA CTOMHOCT Ha AMCKOHTUPAHWUTE MapyyHu NOTOLM.

Cneppawara tabnuua npeAcTass aHanua Ha iepapxusTa 3a OT4MTaHe No CrpaBeanvBa CTOMHOCT Ha
(hvHaHcoBuTe akTuBK Ha PoHga no Buaoee KbM 31 aekemapn 2021:
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Hugo 1 Hugo 2 Hugo 3 Obwo
‘000 ns. ‘000 nB. ‘000 ns. ‘000 ns..
Ipynu huHaHCOBM aKTMBM AbPXAHM 3a
TbpryBaHe
Wusectuuywm B ALK ' 1717 - - 1717
1717 - - 1717

Hsma TpaHcdepu Mexay paanuynuTe Husa npe3 roguHaTa.
Cneppawara Tabnuua npeacTass aHanua Ha /iepapxusTa 3a oT4MTaHe No CNpaBeanuBa CTOMHOCT Ha
(hvHaHcoBuTe akTVBM Ha POHAA NO BUAOBE KbM 31 Aexemspu 2020:

Hueo 1 Hugo 2 Hugo 3 Obwo
‘000 ns. ‘000 ns.. ‘000 ns. ‘000 ns.
Fpynu hMHaHCOBM aKTUBYM AbPXKaHK 33
TbpryBaHe
Wxsectuuywm B ALK 20 - - 20
20 - - 20

20. Pa3axogu 3a ogut

Pa3xoavre 3a oauT ca B paamep Ha 2 xun. ne. 3a 2020 . pasxoauTe 3a OWT ca 2 XN, NB. U Ce Noemar ot
Y0 ,Anapuk Kenuren* Af]

21. CubuTus cnep kpasi Ha OTYETHUSA Nepuoa

He ca Bb3HuKkHaNW Kopurupawm cuBUTUS MK 3HaYUTENHW HeKopurvpalyy cvbutus Mexay aarara Ha
Oryeta 3a (pMHaHCOBOTO CHCTOSIHME U AaTaTa Ha OFOBPEHUETO Ha OTYeTa OT CbaeTa Ha AvpekTopuTe.

22. OpobpeHue Ha huHaHCOBUS OTYeT

PUHAHCOBMAT OTYET KbM 31 nekemepu 2021 T. (BKIKOYMTENHO CPaBHUTENHATA MHOpMaLWS) e opobpeH u
npuet ot CevBeta Ha AupekTopuTe Ha 29.03.2022r.






