QOHA
3A KOMNEHCWUPAHE
HA UHBECTUTOPUTE

TOAULLEH OTYET
2021




(MOHA 3A KOMNEHCUPAHE HA NHBECTUTOPUTE FOAMLLEH OTHET 21

CbAbPXAHUE

[ MUCKS U CTATYT cccoooeeeeeeteesssesssssessssesssssssssssssssssassssssssssssasesssasssssssesssasssssssnesssssesssssneses 3
[l. TOAVLLIEH OTYET HA DKW 3A 2021 a..........oooeeeroneeeesneessssnnsssssmsssssssnsssssssmssessssmssessssssnnns 6
1. OcHoBHU MoMeHmu B geliHocmma Ha DoHga npe3 2021 a.......eeeeeeeneeerneeeenane. 6

2. CPBOCIMBAL.........oeeeeeeeereeeeseseesesssseesssessssesssssssssasessssssssessssssssssssssssssssessssasessasessasssssassssasens 8

2.1 BHOCKU......eeeceeerereeseeeesesessseessasesssessssesssasessassssssssssessssassssasessasessassssasessasessassssssssssanesses 9

2.2 VIHBECMUUUU.....ooceveeeereecreeenessseeesssesesssasesssssesssasssssssesssssessssssasssssssssssssssssesssssssssenes 10

S YUHACMHUUU ...ttt eesssas s sassssssssssssssssssssssssssssssssssssssssssssssssssssssssssnsases 12

4, KaueHmcku akmuBu, ynpaBAgBaHu 0m YHACMHUUUME...........eevveerreereseersenessanenees 13

5. EKCno3uyust KoM YUACMHUUUME..........coueeeeeeeeeeeernssneesessnesssessseesssesssessssssssesssnsssesssnns 17

6. MEXQGYHAPOGHA GEUHOCM......coeeeveeereeeereeeseessssesssesssssssssssssssssssssssssssssassssssssssesssssssanens 21

I TIPUAOMKEHUS.......cooeeeeeeeeeveeereeeevnesessnsssssnsesssssssssssssssssssssssssesssnssssssssssssnsssssssesssasssses w2
1. Op2aHu3auyuoHHa cmpPYKMypa Ha DKMN...........oeeeeeeeeeeeseeeseesssnsssanns 23

2. Cnucok Ha yuacmHuyume Bb8 DKW kbM 31.12.2021 a......ou.eeeeeeeeereeneerresesneneons 24

IV. ®UHAHCOB OTUET HA DKM 3A 2021 a........cooeeeeeeeeerreeessnesessmssssssnsssssssmsssssssssesssssnnnns 26




(MOHA 3A KOMNEHCUPAHE HA NHBECTUTOPUTE FOAMLLEH OTHET 21

MUCUA HA OKHK

Aa covgelcmBa 3a noggopkaHe Ha cmabuaHocmma u goBepuemo 8 kanumanoBug na3zap,
komneHcupauku 83eMaHusma Ha uHBecmumopu B8v8 ¢uHaHcoBu uHcmpymMeHmu B npegBugeHume om

3akoHa cAyvaul.

CTATYT

(DoHgbm 3a komneHcupaHe Ha uHBecmumopume e lopuguyecko Auue Ha caMocmosmeAHa
u3gpxkka, cvb3gageHo npe3 2005 2.

CvenacHo 3akoHa 3a nyBAUYHO npegaazaHe Ha UeHHU kHuka KU ocuzypsBa u3naawaHe Ha
koMneHcayuu Ha kaueHmume Ha uHBecmuyuOHHUME NOCPegHUUU, onpegeAs U cobupa BcmbnumeaHume
U 20gUWHUMe BHocku om ydyacmHuuume u uHBecmupa cbbpaHume Bv8 MoHga cpegcmBa B gopxkaBHu
UeHHU kHuka, kpamkocpoyHu geno3umu B 6anku u geno3umu 8 BHB.

CveracHO 3akoHa 3a Bb3cmaHoBgaBaHe u npecmpykmypupaHe Ha kpegumHu UHCMuUmMyuuu
U uHBecmuuuoHHU nocpegHuuu om 2017 2. YC Ha QKW ynpaBagBa u QoHg 3a npecmpykmypupaHe
Ha UHBecmuuuoHHU nocpegHuuu. OcHoBHama ueA Ha OMUM e duHaHcupaHe Ha npuAazaHemo Ha
UHCMpyMEHMUMe 3a npecmpykmypupaHe N0 OMHOWEHUe Ha UHBECMUUUOHHUME NOCPegHUUY,

nonagaulu B 06xBama Ha 3akoHa.
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YNPABUTEAEH CbBET:

[lpegcegamen Ha YC: Mems XanmoBa

3aMecmHuk-npegcegamea: AusHa MumeBa

YaeHoBe: PagocaaBa Macaapcka
Wpuna KazangkueBa-MopgaHoBa
NMemko KpvcmeB

Agpec Ha ynpaBaeHue: 1000 Codpug, yA. ,Uap Wuwman” Ne 31,
em. 2

Ogumop: Hukonau MoAuHyeB
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U3MOA3BAHU CbKPALLIEHUS:

ABb - Acouuauus Ha baHkume B boazapust;

BAAMN - bBoArzapcka acouuayust
UHBECMUUUGOHHU NOCpegHUUU;

Ha AuueH3upaHume

BAYA - buneapcka
gpykecmBa;

acoyuauus Ha ynpaBagBawume

BBI - bpymeH BompeweH npogykm;

B-UN - banku-uHBecmUUUOHHU NOCPegHUUU;
BHB - buAcapcka HapogHa baHka;

BB - buazapcka GpoHgoBa Gopcea;

200 - AbpkaBHo 06uiecmBeHo ocueypsiBaHe;
ALK - AbpxkaBHu ueHHU KHUXa;

EK - EBponeticka komucus;

EC - EBponelicku colo3;

ELb - EBpanelicka ueHmMpanHa baHka;

3BIMKWUUIM - 3akoH 3a BbzcmaHoBsaBare unpecmpykmypupaHe
Ha kpegumHu uHCMUMyUUU U UHBECMUUUOHHU NOCPEGHUUY;

3KnNO - 3akoH 3a kopnopamuBHOMO NOGoXogHO 0bAa2aHe;
3MMLK - 3akoH 3a nybAUYHOMO NpegAazaHe Ha UeHHU KHUXa;
3MN®OU - 3akoH 3a nazapume Ha GUHAHCOBU UHCMPYMEHMU;
NN - HBecmUUUOHHU NOCPEgHUUY;

KoHuenmyanHa pamka - KoHuenmyanHa pamka 3a GuHaHCoB0
omyumate;

K®H - Komucug 3a dbuHaHcoB Hag3op;
MCI - Maaku u cpegHu npegnpusmus:;

MCDO -
Omyumare;

MeXgyHapogHU cmaHgapmu 3a  (uHaHcoB0o

MC®O0 9 - QuHaHCoBU UHCMPYMEHMU;
NC - MapuyHu cpegcm8Ba;

MYADKW - MpaBuaHuk 3a yempolicmBomo u geliHocmma Ha
(DoHga 3a komneHcupaHe Ha uHBecmumopume;

PC - Pagnnawamenra cmMemka;

CN - CMemHa nanama;

YA - YnpaBagBauwiu gpyecmBa;

YC - YnpaBumenaeH cbBem:

®W - QunancoBu uHCMpymMeHM;

DKW, Donga - DoHg 3a koMneHcupaHe Ha UHBecMUMOpUME;

®NUN - OoHg 3a npecmpykmypupaHe Ha UHBECMUUUOHHU
nocpegHuu;

LK - LleHHu kHuxa;
IADI - International Association of Deposit Insurers
(MekgyHapogHa — acouuauus Ha  UHCMumMyyuume  3a

2dpaHmupaHe Ha genogumume];

IASB - International Accounting Standards Board (Bopg no
MeXgyHapogHu cyemoBogHu cmaxgapmul;

EFDI - European Forum of Deposit Insurers (EBponedicku
GopyM Ha UHCMUMyuuume 3a 2apaHmupaHe Ha
geno3umume);

RFR - be3puckoB auxBeH npoueHm;
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l. FTOAWLLUEH OTYET HA KK 3A 2021 2.

1. OCHOBHU MOMEHTW B AEMHOCTTA HA ®OHAA NPE3 2021 2.

OcHoBHa geliHocm Ha DoHga 3a komMneHcupaHe Ha uHBecmumopume e ga 3awumaBa kaueHmu-
me Ha UHBeCMUUUOHHUME nocpegHuuu, baHkume - uHBecmuUUOHHU NOCPegHUUU U ynpaBagBauwume
gpykecmBa, kamo ocuzypsBa u3naaulaHe Ha komneHcayuu 8 cayyaume, kozamo He ca B cbecmosHue ga
U3NbAHIM 3agbAkeHussMa cu kbM kaueHmume nopagu npuYuHU, npsko cBbp3aHu ¢ MaxHOMO GpuUHAHCO-
Bo cvcmosHue. Pa3mMepbm Ha komneHcauusima 3a 8ceku uHBecmumop, kosmo u3naawa QoHgbm, e 8
pa3gmep Ha 90% om cmolHocmma Ha B3emaHemo/kaueHmckume akmuBu, Ho He noBeye om 40 000 A8.

Mpe3 20guHama ca ugnAamexu komnexcauuu Ha nem kaueHma Ha ,Mamagop Mpalm"’ 00A (1) Ha
obwa cmotHocm 104 xuA. AB. Yemupu om peuleHusima B ma3u Bpb3ka ca B3emu om YnpaBumeaHus
cbBem npe3 2020 2., a egHo - B Hayanomo Ha 2021 2. Mpouegypama No u3nAawaHe Ha koMneHcayuu Ha
kaueHmume Ha ,Mamagop MpatiM” 00A (1) e 3ageticmBata Ha 01.02.2019 2., kamo 8 3akoHoycmaHoBeHus
egHoz0guweH cpok 3a nogaBare Ha uckaHus (01.02.2020 2.) BbB MoHga ca nocmunuAu 06wo 146' uckaHus
3a U3nAaulaHe Ha komneHcayuu om kaueHmu Ha nocpegHuka. YnpaBumeaHusm cbBem Ha QoHga ce e
NPOU3HECHA NO Bcudku NOCMBNUAU UCkaHus 3a U3nAawaHe Ha komneHcauuu om kaueHmu Ha ,Mamagop
Mpalm" 00A (H).

Mpe3 2021 2. geiHocmma Ha DoHga e HacoyeHa 2AaBHO KoM CobupaHe Ha gbAkuMume om yyac-
mHuyume BHocku, ynpaBaeHue Ha cpegcmBama Ha QoHga, aHaAu3 Ha uHdopmauus 3a kaueHmckume
akmuBu, ynpaBagaBaHu om yyacmHuyume u oueHka Ha ekenosuuusima Ha QoHga. Cowo maka ca npuemu

Hakou npomeHu BbB BompewHume akmoBe, kacaewu getiHocmma Ha QoHga.

B kpas Ha 2oguHama YC Ha QoHga B3e peweHue ga HamaAu pa3Mepa Ha BHockama no nogaexa-
wume Ha komneHcauus GuHaHcoBu uHcmpymeHmu 3a 2022 2. Ha 0,03%, a pa3mMepom Ha BHockama no
nogaeXawume Ha koMneHcauus napuyHu cpegcmBa e 3ana3eH Ha HUBOmMOo om nocAegHUMe nem 20gu-
HU - 0,25%. OcHoBHUMe MomuBu 3a HamaAngBaHe Ha pa3Mepa Ha BHockama no QW ca: gocmu2Hamusgm
3HayumeAeH pa3mep Ha cpegcmBama Ha MoHga u Bucokama cmeneH Ha nokpumue Ha cpegcmBama Ha

(DoHga B cayyal Ha ugnaawaHe Ha koMneHcayus.

Apyz akueHm B8 geliHocmma Ha QoHga npe3 2021 2. e MexXkgyHapogHama geliHocm, koamo ce

"B Havyanoto Ha 2021 T, T. 8. NOYTV rOfMHa CNef U3TUYaHe Ha 3aKOHOYCTAHOBEHMS CPOK 3a NpesBABaHe Ha 1CKaHe 3a u3nnatiaHe
Ha KoMMeHcaLys ot KnueHTu Ha Matagop Mpaiim’ 00/ (H), BbB MoHaa nocTbv OLLE eHO UCKaHE 3a U3nnalliaHe Ha KoMneHcawws,
Taka 06LUMAT Bpoit Ha uUckaHugTa pocTurHa 147. YC Ha QoHpa peluun Aa ocTaBy UCKaHeTo 6e3 pasrnexpjaHe, Thit KaTto He ca
YCTaHOBEHV 0COBeHM HenpeaBKaeH 06CTOATeNCTBA, KOUTO Aa Ca MONPeYMnn Ha MoAUTeNa a Noaae MCKaHeTo B CPoKa Mo Y.
77, an. 2 ot 3MMUK.
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u3pa34Ba om egHa cmpaHa B yyuacmuemo Ha npegcmaBumenu Ha MoHga B MexgyHapogHu nposiBu, a om
gpyea cmpaHa B uHdopmauuoHeH 06MeH ¢ gpyeume cxemu om EC. Bcuuku MekgyHapogHU cpewu ca no
AUHUS Ha acouuupaHomo YaeHcmBo Ha MoHga B EBpanelickus dopym Ha uHCMUMyyuume 3a 2apaHmupa-
He Ha geno3umume U Cb3gageHume KoM He20 pa3AudHU pabomHu 2pynu, koumo npegBug naHgemusima

om COVID -19 ce npoBegoxa oHAQUH.

lMaHgeMusma, 3ano4yHana B kpas Ha 2019 2. npogonku ga oka3Ba cBoemo BausHue Bopxy ukoHOMU-
yeckus u obwecmBeH XuBom u npe3 ugMuHarama 2021 2. HanokeHume npe3 20guHama 02paHu4UMEeAHU
Mepku B8 omeoBop Ha naHgeMusima nocmaBuxa Bcuuku ukoHoMuku npeg cepuo3Hu npegu3BukameacmBa,
kamo ukoHomuyeckume nocaeguuu om kpuzama ¢ kopoHaBupyca u Bv3moxkHocmume 3a npucnocobsBa-
He kbM npoMeHeHume ycAoBus ca pa3audHU 3a pasauyHume cekmaopu. MoHgbm 6bp30 yecns ga aganmupa
gedHocmma cu 8 coomBemcmBue ¢ npomMeHeHama cpega, ocuaypsBalku HenpekobCHamocm Ha npoue-
cume u epekmuBHO u3NwAHEHUE Ha 0CHOBHUME cu dyHkuuu. Hapeg ¢ npogoakaBawama naHgemus, 8
kpast Ha 20guHama cBemwvm be u3npaBeH u npeg gpy2o npegu3BukameacmBo, a uMeHHO yBeauyaBawu
ce meMnoBe Ha uHdAauus. Bcuuko moBa goBege go owie No-20A9M0 3agbAboyaBaHe Ha Hecuz2ypHocmma.

KoM gamama Ha u32omBsgHe Ha omyema guHaMmuyHomo pa3Bumue Ha ukoHoMuyeckama cumya-
yus, nopogeHo om yckopsiBaHemo Ha uH®Aauusima, naHgeMusma u 3ano4yHarnama BolHa 8 YkpalHa, He
no3BoAg6a ga ce oueHu kak moBa uie ce ompa3su Bopxy GuHaHCOBOMO CbCMOsIHUE Ha ydacmHUUUMe u
gaAu kamo nocaeguua we 6bge 3ageticmBaHa npouegypama no u3nAaulaHe Ha komMneHcayuu. HezaBu-
cumo om moBa pokoBogecmBomo Ha QKW we npogumku ga omyuma BausHuemo Ha ukoHoMmudeckama
obcmaHoBka u MexgyHapogHume cbbumus Bbpxy getiHocmma Ha QoHga u we npegnpuema Becuyku He-

obxogumu geticmBus 3a aganmupaHe kbM npoMeHswama ce cpega.

I npe3 2022 2. ocHoBHama geliHocm Ha QoHga wie bbge HacodyeHa koM 3awuma uHBecmumopume
Bv8 duHaHCOBU UHCMpyMeHmu, ocuzypsBalku u3nAaulaHe Ha koMneHcauuu Cb2AaCHO HopMamuBHUmMe
usuckBaHug. 3a ueama MoHgbM wie NpogoAku ga cvbupa BHocku om ydacmHuyume U ga uHBecmupa
cpegcmBama cu B coomBememBue ¢ HopMamuBHUME pa3nopegbu u CbemosiHuemMo Ha na3apa. Mexgy-
HapogHama gelHocm, u3pa3saBawia ce om egHa cmpaHa 8 ydacmuemo Ha npegcmaBumenu Ha DoHga B
MeXgyHapogHU nposiBu U om gpyea cmpaHa 8 0bMgHama Ha onum U UHGOpPMaUUs CbC CXeMu 3a KoMneH-
CcupaHe Ha uHBecmumopume om gpyau CMpaHu, CoWo Wie bbge cpeg npuopumemume 8 geliHocmma Ha
(DoHga u npe3 cregBawama 20guHa.
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2. CPEACTBA

OcHoBHama Yacm om cpegcmBama Ha QoHga ce hopMupa om 20guwHumMe BHocku Ha WM, B-UMu
YA. OcBen moBa Bceku HoB yuacmHuk, kolimo ce npucbeguHsiBa koM OKI, npaBu Bcmbnumenna BHocka.”
CvbpaHume cpegcmBa ce uHBecmupam om (QoHga. CbbupaHemo, uHBecmupaHemo u pa3xogBaHemo
Ha cpegcmBama ce ocbuiecmBsBa cberacHo pagnopegbume Ha 3akoHa 3a NnyBAUYHOMO NpegAazaHe Ha
UeHHU kHuXka, MpaBuaHuka 3a yempolcmBomo u getiHocmma Ha OKMW, kamo Hag3opbm Hag me3su geu-
Hocmu ce ocouwecmBgBa om CMemHama nanama u KOH.

Ha Quz. 1e npegcmaBeHa cymama Ha uHBecmuyuoHHuUs nopmaeta Ha PoHga om cb3gaBaHemo My
go 2021 2., koM 31 gekemBpu Ha cbomBemHama 2oguHa. KoM 31.12.2021 2. uHBecmuuuoHHUSM nopmaoeua Ha
(DoHga e 19.46° MAH. AB., kamo B cpaBHeHue C 20guHa no-paHo Mou e HapacHaA ¢ 112 MAH. AB. BugHo om
dueypama caeg 2014 2. uHBecmuuuoHHUSM nopmdaela Ha PoHga HapacmBa ¢ NocMOosHEH MeMn - Cpeg-
HO 0koAO 7,3% Ha 20guWHa ba3a, gokamo B nbpBume Hakoako 20guHU om cv3gaBaHemo Ha DoHga mo3u
meMn e gocma no-20A9M, npegBug ¢pakma, ye pa3mepom Ha BHockama 8 mo3u nepuog e onpegeAeH Ha
MakcumaAnHO gonycmumomo HuBo.

Pa3xogume 3a u3gpwkka Ha DoHga 3a 2021 2. (u3yucAeHu Ha kacoBa ocHoBa) ca 5097 xua. AB., kamo
e peaAusupaHa ukoHomus om 7% om npegBugeHume B blogxkema pa3xogu.

®ue. 1. UuBecmuuyuoxen nopmoelin Ha Porga kvM 31 gekemBpu Ha cbomBemHama 20guHa

B MJTH. J1B.

2005 2006 2007 2008 2009 2010 201 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

3moyHuk: QKK

“YA He 3anAauiam Bembnumenta Brocka B8 MoHga.

* 'HBecmuuuoHHUSM nopmadelia Ha (DoHga BkalouBa ALK no amopmugupaHa cmolHocm (6e3 Hampynasume AuxBu), HaAuu-
Hocm B kaca u no pa3naawameAHu U geno3umHu cMemku. AMopmu3upaHama cmoutHocm Ha ALK e koM 31.12.2021 2.
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2.1. BHOCKHU

YuyacmHuyume BvbB MoHga npaBsm 20guwHu U BcmwvnumeaHu BHocku. BcmbnumeaHama BHocka e
8 pa3mep Ha 1% om MuHUMaAHO u3uckyemus kanumaa 3a uHBecmuuuoHeH nocpegHUk cbobpasHo paspe-
WeHUMe ycAyau U gellHocmu no YA. 6, aA. 2 u 3 om 3akoHa 3a na3apume Ha GuHaHCcOBU UHCMpyMeHMU.
Bcmunumeasama Brocka ce 3anaawa egHokpamuo om UM u B-WM npu BkalouBanemo um B cxemama.’
Mpe3 2021 2. nocmvnAeHusima om BcmonumeaHu BHocku ca B pa3mep Ha 2 500 AB., mbl kamo egHo gpy-
»kecmBo e NoAy4UAO AUUEH3 3a npegocmaBsHe Ha UHBECMUUUOHHU yCAy2U U geliHocmu no YA. 6, a. 2, m.
1,2,4,5u7 om 3MNOW u Ha gonbAHUMEAHUME YCAY2U NO YA. 6, an. 3, m. 1-5um. 7 om 3MON.

YuacmHuuyume B8b8 MoHga, koumo gepkam, agMuHucmpupam uAu ynpaBasBam kaueHmcku ak-
muBu, nogaekawu Ha komneHcauus, npaBsm 2oguwHu BHocku. Pagmepbm Ha 2oguwHama BHocka ce

onpegens Beaka 2oguna om YC u ce BHacs Ha 4 paBHu yacmu.
Pa3mepbm Ha 20guwHama BHocka 3a 2021 2., onpegeneH ¢ PeweHue Ha YC, e kakmo caegBa:

* (0,25 Ha CMO oM CpegHOMeceyHama cyMa Ha napuyHu cpegecmBa, nogaexkauiu Ha koMneHcauus

npe3 2020 2. u

e (0,05 Ha cmo om cpegHOMeceYHama CyMa Ha ocmanaaume kaueHmeku akmuBu, nogaexkawu Ha

komneHcauust npe3 2020 .

MapuyHUMe NOCMBbNABHUS OM 20gUWHU U BecmbnumeaHu BHocku Ha yyacmHuuume Bv8 MoHga
npe3 2021 2. ca Ha cmolHocm 1,575 MAH. AB. 3a cpaBHeHue npe3 2020 2. nocmounAeHusSMa om BHocku ca

B8 pa3mep Ha 1,337 MAH. AB.
Ha Que. 2 e npegcmaBeHa 2oguwHama BHocka Ha B-WTM, UM u YA 3a nepuoga 2009 - 2022 2. Ta ce

6a3upa Ha cpegHoMeceyHUMe cmolHocMU Ha nogaexkauiume Ha komneHcauus QW u MC, nocoyeHu om

yYacmHuyume 3a npegxogHama 20guHa.

1AM, B yuumo AuueH3 He e BkaloueHo gopXkaHemo Ha napu uAu GuHaHcoBu UHCMPyMeHMU Ha kaueHmu u He u3BopwBa
UHBECMUUUGHHUME YCAyaU U gelHocmu no YA. 6, aA. 2, m. 3, 6, 8 u 9 om 3MOW, He yyacmBam Bb8 MoHga. YA He 3anaawam
BcmbnumenHa BHocka Bb8 MoHga.
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(Que. 2. PagnpegeneHue Ha BHockume Ha UM, B-UM u YA

222 07 081 089 099 098 101 104 092 113 120 136 199 161
100%

90% BHocku Ha b-UMN
80% I B0k Y Ha N
0%
BHocku Ha Y[l
60%
0610 (B MH.
50% 8.
40%
30%
20%
10%
0%
2009 2010 20M 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
*AaHHUMe 3a 2022 2. ca npegBapumenHu M3moyruk: OKK

foguwHama BHocka 3a 2021 2. Ha WM, B-WM u YA e 1,585 MAH. 8. cpewly 1,360 MAH. AB. 3a 2020 2.
HabalogaBaHusm pocm om 16,6% ce gbaku Ha HapacmBaHe Ha 6a3zama, Bopxy kosmo ce u3yucagBam
BHockume, a UMEHHO CpegHOMeceYyHama CyMa Ha gbpkaHume om ydacmHuuume kaueHmeku akmuBu,
nogaeXawu Ha komneHcauus. MpegBug Ha omyemeH 3HaYuMeAeH pocm B cymMama Ha nogaexauwume Ha
komneHcauus kauesmeku akmuBu Ha b-UIM, geabm Ha BHockama uM Bv8 MoHga npe3 2021 2. e Hal-Bucok
(okono 63% 3a B-WM, 34% 3a WM u 3% 3a YA), kamo mol cnaga npe3 2022 2. (okono 56% 3a B-UM, 41% 3a WM
u 3% 3a YA).

loguwHama BHocka 3a 2022 2. ce o4akBa ga bbge ¢ 22,6 XUA. AB. no-20AaMa B cpaBHeHue ¢ 20guwl-
Hama BHocka 3a 2021 2. baugkume cmouHocmu Ha BHockama 3a 2021 u 2022 2. ce gbakam Ha egHoBpe-
MeHHUs eekm om onpegereHus no-HUCLk pagmep Ha BHockama no QU npe3 2022 2. u 3Ha4YuUMeAHOMo
HapacmBaHe Ha cpegHoMeceyHama cmouHocm Ha kaueHmckume akmuBu, nogaexkawu Ha koMneHcauus

npe3 2021 2.

2.2. WHBECTULIUU

HabpaHume BvB (MoHga cpegcmBa ce uHBecmupam B cvomBemcmBue ¢ pa3nopegbume Ha
3MNUK u ,MHBecmuuuoHHama noaumuka u Mogeaa 3a ynpaBaeHue Ha ALK Ha DK, kamo uHBecmuuuoH-
HUMeE peweHus ca cbobpaseHu ¢ uguckBaHugma 3a cuaypHocm, AukBugHocm u goxogHocm. CoeAaCHO
HopmamuBHama ypegba cpegcmBama Ha DoHga Mo2am ga ce uHBecmupam BbB ¢uHaHCcoBU UHCMpy-
MEHMU, U3gageHu UAU 2apaHmupaHu om gbpkaBama, kpamkocpouHu geno3umu 8 mepaoBeku baHku u

*TocoyeHama cyma BkalouBa yemupu yacmu om 2oguwHama BHocka 3a 2021 2. u ce pa3auyaBa C peaAHO NoCMbNUAUME NPe3
20guHama npuxogu om Brocku, muil kamo npe3 2021 2. no cMemkama Ha (DoHga ca NoCMbNUAU egHa YemBbpm om gbakuma-
Ma 20guwHa BHocka 3a 2020 2., kasmo ce npaBu 8 cpok go 30.01.2021 2., u mpu YemBopmu om gbikumama BHocka 3a 20212
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geno3umu B BHB.

Ha Quz. 3 e npegcmaBeHa cmpykmypama Ha uHBecmMuUUOHHUS nopmd)et]/\B Ha QDoHga koM kpag Ha
2020 2. u 2021 2.

(®ua. 3. Cmpykmypa Ha uiBecmuuuoHHusi nopmdelia 8 MAH. AB.

19,16

-\ 17,86

1 2021

m 2020

0,00 020 030 028
[Jleno3untn JUK ne

“NC - napu B 6pod u no pagnaawameAHu cmemku

OcHoBHa yacm om cpegcmBama Ha MoHga ca uHBecmupaHu B8 ALK, kamo koM 31.12.2021 2. genbm
uM B nopmaetina e 98,5% npu 97.4% koM kpas Ha 2020 2. 3a pa3auka om npexogHama 20guHa, kozamo
yacm om cpegcmBa ce gopkam B kpamkocpouHu geno3umu 8 6atku, koM kpas Ha 2021 2. DoHgbm Hama
uHBecmuuuu B geno3umu. CpegcmBama no PC u B 6pod ca 301 xuA. AB., kosmo cmotHocm e 6Au3ka go
ma3u om NpegxogHama 20guHa.

Ha Que. 4 e npegcmaBeHa nagexkHama cmpykmypa Ha ALK u genozumume koM 31.12.2021 2. u koM
3112.2020 2.

®ua. 4. Mage)kHa cmpykmypa Ha ALK u geno3umu

46%

39%
3% m2021
142020

23%

0 o, 10%
9% gy 9% ;
Y% % 2 ‘ ‘
- ]
potr. ot1podr. oT3po5r. ot5p07T. ot7p010T. Hap10T.

6 B cmolHocmma Ha ALK He ca BkaloueHu HampynaHume AuxBu.
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PazmecmBaHusma B8 uHmepBaaume ce goAkam Ha HaMaAsBaHe Ha Mamypumema Ha npumexa-
BaHume ALK, a ppcmbm 8 cpoyHocmume om 7 go 10 2. ce gbAku Ha HoBo3akyneHume emucuu npes
20guHama.

MoguduuupaHama glopauus u cpegHusm ocmamudeH cpok Ha uHBecmuuuume 8 ALK, cnopeg
nagexkHama um cmpykmypa kom 31.12.2020 2., ca npegcmaBeHu Ha Que. 5.

(Qua. 5. MoguduuupaHa glopayus u cpegen ocmamvuyeH cpok Ha ALK

13,96

740 750

528 5,64

374 399 |
2 258
052 053 l .
L]

noir. orlpo3dr. ordpo5r. or5po7r. otr7pmo10T. Han10T.

11 Cpenxa Moanduumpaa aopaums m CpefieH ocTaTbyeH CpoK

CpegHonpemezaaeHama MoguduuupaHa glopauus Ha nopmaetaa om ALK koM 31.12.2021 2. e 4,88
20gUHU cnpsmo 5,58 2oguHu koM kpas Ha 2020 2. CpegHusim ocmambyeH cpok Ha uHBecmuuuume 8 ALK
CbWo Beneku aek cnag - om 6,16 2oguHu koM 31.12.2020 2. Ha 5,30 20guHu koM kpasi Ha 2021 2.

3. YYACTHULNX

Mpe3 2021 2. eguH HOB uHBeCMUUUOHEH nocpegHUK ce npucbeguHu kbM cucmemama 3a KoMneHcu-
paHe, cAeg kamo Ha 05.08.2021 2. KOH B3e peweHue 3a u3gaBaHe Ha AuueH3 3a u3BbpuiBaHe Ha geliHocm
kamo uHBecmuuuoHeH nocpegHuk Ha ,HaxmaH Kenumba" O0A 3a npegocmaBsHe Ha UHBECMUUUOHHU
yCAyeu u getiHocmu no YA. 6, an. 2, m. 1,2, 4,5 u 7 om 3MOKN u Ha gonbAHUMEAHUME YCAy2U NO YA. 6, an. 3,
m.1-5um.7om 3MNOU. Taka kom 31.12.2021 2. gpykecmBama, koumo nogaBam gaHHU 3a kaueHmckume
akmuBu Bv8 MoHga, ca 06wo 57, om max 36 WM, 17 b-WUM u 4 YA. Cnucek ¢ yyacmHuyume Bb8 MoHga e
npegcmaBeH B MpunoxkeHue 2.

Ha Que. 6 e gageH 6posm Ha 1M, b-UTM u YA BbB MoHga 3a nepuoga 2009 - 2021 2. BugHo om duey-
pama npe3 nepuoga e HaAuug 3Ha4yumeAeH cnag B 6pos Ha AuueH3upasume WM. Mpu b-UM npe3 nocaeg-

HUMe 20gUHU CbW0 ce HabAlogaBa u3BecmHo HamaneHue B 6post uM, kamo mo ce gbAku Ha npouecume

"CpegHonpemezAaeHUSM Mamypumem Ha nopmadetaa e ugyucaeH kamo cyma om cpokoBeme Ha Bcuuku uHBecmuuuu, npe-
Me2AeHU C gena Ha cbomBemHama uHBecmuyus B obwama cyma Ha uHBecmupatume 8 ALK cpegecmBa koM 31.12.2021 e.
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Ha koHcoAugauus, HabalogaBaHu B 6aHkoBus cekmop B8 cmpaHama. Mo omHoweHue Ha YA, koumo yyacm-

Bam BvB DoHga, He ce HabalogaBam cbulecmBeHu U3MeHeHUs npe3 pa3aaexgaHus nepuog.

(®uea. 6. Bpoli ysacmHuyu 8 cucmemMama 3a koMneHcupaHe Ha uHBecmumopume

49
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BoAeapckume uHBecmuyuoHHU NocpegHUYU, koumo umam npaBo ga u3BbpwBam Ha mepumopus-
ma Ha gopkaBu yaeHku ycAyau u getHocmu npu ycaoBusma Ha cBobogHo npegocmaBsHe Ha ycayau, ca

06wo 17°, EguH nocpegHuk u3BupwBa gedHocm ype3 ycmaroBeH kaoH B Moawa.

MHBecmuuyuoHHU nocpegHuuume om gbpkaBu-yaeHku Ha EC cbulo Mo2am ga npegocmaBam uH-
BecmuUUOHHU YCAy2U Ha mepumopusma Ha cmpaHama, kakmo upe3 kaoH, maka u ype3 cBobogHo npe-

9
gocmaBsHe Ha ycAyau.

L. KAMEHTCKW AKTUBU, AbPXXAHW OT YYACTHULIUTE

CwvenacHo 3akoHoBume u3uckBaHug yyacmHuuume BB MoHga npegecmaBam exemeceyHo uHpop-
Mayus 3a kaueHmckume akmuBu, koumo gopkam, agMuHucmpupam u ynpaBaaBam. Tasu uHpopMayus
CbgbpXka gaHHU kakmo 3a akmuBu Ha kaueHmu, nogaexawu Ha komneHcauus, maka u 3a akmuBu, Henog-

Aexkaulu Ha komneHcauus.

Mo gaHHU, nogageHu om yyacmHuyume Bv8 MoHga, 0buiama cmolHocm Ha kaueHmekume akmu-
Bu, nogaexawu Ha komneHcayus, kom 31.12.2021 2. e 5,08 MApg. AB., a Ha HenogAexXawume Ha koMneHcauus

- 38,2 MApg. AB.

B Tabauua Ne 1 ca npegcmaBeHu nogaekauwlume U HenogaexXawu Ha komneHcauus OW u MNC npu
Bcuyku yyacmHuyu (MM, B-1M u YA) koM 31.12.2021 2. u koM 31.12.2020 2.

® CvenacHo nybaukyBaH Ha  uHmepHem cmpaHuuama Ha KOH cnucvk Ha WM, koumo uMam  npa-
Bo ga u3BopwBam uHBeCMUUUOHHU YcAyeu U geliHOCMU Ha mepumopusma Ha gpyeu gopxkaBu-yaeHku Ha EC.
°Cnucbk Ha WM om gbpkaBu-yaeHku Ha EC, koumo umam npaBo ga u3BvbpwiBam uHBECMUUUOHHU ycAyeu U geliHocmu Ha
mepumopusma Ha cmpaHama, e nybaukyBaH Ha uHmepHem cmpaHuuama Ha KOH, menlo ,llogHag30pHU Auua’, nogmenlo
JHomudukauuu"”.
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Tabauua Ne 1 Kauenmcku akmuBu, gopxkasu om yuacmuuyume koM 31 gekemBpu Ha cbomBemuama 2oguHa /8 AB./

Mogrekauwu  Mogaexkawu — W3meHeHue — Henogaexka-  Henogaeka- — M3MeHeHue
Ha KOMNeHCU- Ha kOMNeHcu-  Ha 20guWHa WU Ha koM-  wu Ha koM-  Ha 20guwWHa

paHe kaueHm-  paHe kaueHm- 6a3a NeHcupaHe neHcupaHe 6a3a
cku akmuBu  cku akmuBu kaueHmcku kaueHmcku
koM kbM akmuBu kem  akmuBu koM
311220212, 3112.2020 2. 311220212, 3112.2020 .
(1) (2) [3=(1-2)/2] (4) (5) [6=(4-5)/5]
OU-b-un 3 646 407 866 | 2 336 216 691 56% 32 044121102 | 29 901 873 085 7%
ou-un 1178 525 21 757 253 857 56% 5982828132 | 17791921732 -66%
nc-un 135 514 233 1270 341 22% 118 529 235 121 858 421 -3%
OU-YA 102 275 810 63 702 733 61% 75131 361 63 539 983 18%
Mnc-yA 12292 677 6 638 893 85% 7602 868 9 262 140 -18%
OBLLIO: 5075015797 | 3275082515 54,96% 38228 212 699 | 47 888 455 361 -2017%

3moyHuk: OKK

Kauenmckume akmuBu, nogaexkauiu Ha komneHcauus, b6eaexam 3HadyumeneH pbcm om 1,8 MAPG.
AB. B cpaBHeHue ¢ kpas Ha 2020 2., koeamo pa3Mepom uMm e bua 3,28 MApg. AB. Pbcm ce HabalogaBa npu
Bcuyku epynu yyacmHuuu, kamo 8 cpaBreHue ¢ 31.12.2020 2. 8 HOMUHaAHO u3paXeHue Hal-20A9Mo e YBe-
AuveHuemo Ha OU, gopxkanu om b-UM u WM, 06wio ¢ okoao 17 MApg. AB. Mogaexkauiume Ha komneHcayus
MC cbWlo omyumam pbem, cbomBemHo ¢ 85% npu YA u 22% npu WT1.

3a pa3auka om nogaexawume Ha komneHcauus kaueHmeku akmuBu Henogaexawume beaexkam
3HaYuUMeAeH cnag - om 47,9 MApg. AB. koM 31.12.2020 2. Ha 38,2 MApg. AB. kbM 31.12.2021 2. HamMaaeHUEmMO
ce gbiku ocHoBHO Ha W, gbpkaHu om WM, koumo ca ¢ 11,8 MApg. AB. no-MaAko Ha 20guwHa 6a3a. Coule-

BpemeHHo OU, gopkaHu om B-UM u YA, HapacmBam cvomBemHo cue 7% U 18% cnpsamo kpas Ha 2020 e.

KoM 31.12.2021 2. Hau-MH020 kaueHmceku akmuBu npogbakaBam ga ynpaBagBam b-UM - 357 mMApg.
A8." , om msx nogaexkawume Ha komnercauust om Moxga ca 3,65 MApg. AB., a Henogaeskawume - 32 MAPG.
AB. Aenom Ha nogaexkaulume Ha komnencauust OW cnpsamo obwama cmoUHoCm Ha gbpkaHume om baH-
kume OW, HapacmBa om 7% koM 31.12.2020 2. Ha 10%. kbm 31.12.2021 2.

KoM 31.12.2021 2. YA gbpkam akmuBu Ha kaueHmu 06wo B pa3mep 197 MAH. AB., om koumo nogae-
kawume Ha komMneHcauus ca 114,6 MAH. AB. [ogaexkauiume u Henogaexaulume Ha komnercayus QU ce
yBeauyaBam, cbomBemHo ¢ 38,6 MAH. AB. u 11,6 MAH. AB. [To omHoweHue Ha [1C, npu nogaexaulume Ha

komneHcauus ce HabalogaBa pcm om okoao 85%, a npu HenogAaeXkawume - cnag om 0koao 18%.

'0BaHKNTe He NpeaocTaBaT AaHHM 3a MC BbB DoHAA, Thit KaTo NonafaT B 06xBaTa Ha 3aLuuta oT OIBB.
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CpegcmBama Ha MoHga koM 31.12.2021 2., dopMupaHu om BcmovnUMeAHU U 20guwHU BHocku Ha WU,
B-WM u YA, kakmo u om npuxogume om uHBecmuuuu, ca 8 pasmep Ha 19,679 MAH. 8. ume npegcmatag-
Bam 04% om cymama Ha nogaexawume Ha komnercauus kaueHmeku akmuBu (5,08 MApg. AB.). Kozamo
HampynaHume cpegcmBa Bb8 DoHga HagxBopasm 5% om obuiust pagmep Ha kaueHmckume akmuBu,
nogaexawu Ha komMneHcauus npu Bcuyku yyacmuuyy, YC Ha DoHga Moxe ga B3eme peweHue nAawaHe-
MO Ha 20guwWHU BHocku BpemeHHO ga Bvge npeycmaHoBeHo. KoM 31.12.2021 2. 5% om nogaekaulume Ha
komneHncauug kaueHmcku akmuBu Bbzauzam Ha 6Au30 253,8 MAH. AB. (5% om 5,08 MAPg. AB.).

Ha Que. 7 e npegcmaBeHo pa3npegeAeHuemo Ha nogaexkawume u Henogaexkawu Ha komneHcayus
OW no epynu yyacmHuyu kom 31.12.2021 2. 06uiama cyma Ha Beudku QU e 43 MApg. AB., om koumo geaem
Ha nogaexawume Ha koMneHcauust QU e okoao 115% npu 6,2% koM 31.12.2020 2. YBeauyeHuemo ce gbaku

Ha 3Ha4umMeAHomo HapaCmBaHe Ha cmoUHocmma Ha nogAe>kamume Ha koMneHcauus OW.

Qua. 7. Pagnpegeneque Ha ®U no 2pynu yyacmHuyu kem 31.12.2021 2.

m O -B-1n ThATh
00 -1n
MOn-y1

13,90%
8.47% <

.(2_,74% 024% 017%
o> an

Moanexatuy Ha komneHcupare QU Henopnexaluy Ha koMneHcupatxe QU

Hal-MH020 nogaexkauwiu Ha komnecauus OU gopkam B-WUM - 8,5% om Bcuuku OU (npu 4,59% koM
kpags Ha 2020 2.), kamo egHoBpeMeHHo ¢ moBa me npogbakaBam ga gbpxkam u Hali-20AsM gaA om Henog-
AeXawume Ha komneHcupaHe O - 74,5% (npu 59% koM kpas Ha 2020 2.).

Mpe3 2021 2. ysuacmHuyume BbB MoHga omyumam Hal-Bucokama cmolHocm Ha nogaexkawume
Ha komnexcupaHe OV om cv3gaBaHemo Ha MoHga - 4,9 MAPg. AB. (Meceu gekemBpu). CvuieBpemeHHo
Hal-Huckama cmotHocm Ha OW, nogaeXaulu Ha komneHcauus, om cb3gaBaHemo Ha PoHga e omyemeHa
npe3 Meceu dpeBpyapu 2009 2. - 917,68 MAH. AB., kosmo cmotHocm e egBa 19% om mMakcumMaaHama cmod-

HOCM.

K CYMaTa Bktousa ALK no amoptusmnpaHa CTOMHOCT C HATPpynaHuTe NxBu, HaNMMYHOCT NO pasniallaTenHn u 0eno3nTH CMeTKK
N B Kaca.
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Tabauua Ne 2 QuHancoBu uncmpymenmu, nogaekauyu Ha komneHcayus

OW Ha kaueHmu BbpxoBa MuHUMYM BwpxoBa
cmouHocm cmouHocm
npe3 2021 2.

gekemBpu, 2021 4927 208 887

deBpyapu, 2009 917 667 292

gekemBpu, 2021 4927 208 887

% om BopxoBama o g 9
AV (e 100% 19% 100%

N3moyHuk: OKK

Ha Que. 8 ca npegcmaBeHu cpegHoMeceyHUMe cmolHOCMU Ha nogaexkawume Ha komneHcayus
kaueHmcku akmuBu no 2oguHu U no 2pynu yyacmHuuu. foguwHama BHocka, kosmo yyacmHuuyume BHa-
cam BbB8 DoHga, ce onpegens Ha 6a3a Ha CpegHOMEceYHUME CMOUHOCMU Ha nogAeXawume Ha koMneH-

cauus kauesmcku akmuBu.

(Que. 8. CpegHoMeceyHa cmoluHocm Ha nogaexkauyume Ha komneHcauus kauenmcku akmuBu npu UM u B-UN
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Mpe3 2021 2. cpegHoMeceyHama cmolHocm Ha O, nogaexkawu Ha komneHcauus npu UM u b-UM,
beneXku 3HayumeAeH pocm - om 2,55 MApg. AB. npe3 2020 2. Ha 4,16 MApg. AB. npe3 2021 2. CpegHo Ha Me-
ceu npe3 2021 2. b-UM gopkam O, nogaekauiu Ha komneHcauus, B pa3mep Ha 3 MApg. AB. B cpaBHeHue
¢ 2020 2. ma3u cyma e ¢ okoao 1,02 MApg. AB. no-2oagma. Mpe3 2021 2. cpegHoMeceYHama cmouHocm Ha
OW npu UM e 116 MApg. AB., m. €. ¢ 583 MAH. AB. no-2oaama cnpsamo 2020 2., kamo moBa e Hal-Bucokomo
HUBo Ha OW npu UM om cv3gaBaHemo Ha QoHga, HagBuwaBauio moBa om npegu ¢uHaHcoBama kpu3a.
Mo omHoweHue Ha MC, nogaeXkawu Ha komneHcauus, ce HabalogaBa Aek pocm B cpegHomMeceyHama um
cmouHocm - mg HapacmBa om 101 MAH. AB. npe3 2020 2. Ha 125 MAH. AB. npe3 2021 2.
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AopkaHume om YA kauenmeku akmuBu, nogaexawiu Ha komMneHcauus, He ca BkaloueHu BbB8 Que. 8,
mul kamo ca ¢ Maaka cmouHocm. Mpe3 2021 2. cpegHo Ha Mecey, YA gbpxkam nogaexkawu Ha koMneHca-
uust O B pa3mep Ha 84 MAH. AB. npu 60,7 MAH. AB. npe3 2020 2. CpegHoMeceYHama cyMa Ha nogaexkauume
Ha komneHcauus om QoHga MC npu YA npe3 2021 2. e 9,1 MAH. AB., m. e. ocmaBa noumu 6e3 npomsHa B
cpaBreHue ¢ 2020 2.

B Tabauua Ne 3 ca npegcmaBeHu nogaexkawume Ha komneHcauus kauenmeku akmuBu, 6opcoBama
kanumaau3auus u BBIT koM 31 gekemBpu Ha cbomBemHama 20guHa.

Tabauya Ne 3 Knuenmcku akmuBu, 6opcoBa kanumaau3ayus u BB kem 31 gekemBpu

20092. 20102 b . 20132. 20142. 20152. 20162. 20172. 2018a. . 2020 2.

Kauenmeku akmuBu,
nogaexawu Ha kom- 1259 1322 1612 2091 2325 1579 1435 1677 1964 2416 2 263 3275 5075
nexcauust (MAH. A8.)

BopcoBa
kanumaauzauust 11796 | 10754 | 12436 | 9828 9 961 9756 | 8587 | 9683 | 23621 | 26765 | 27905 | 28355 | 30781
[MAH. AB)

OmHoweHue kaueHm-

cku akmuBu/6opcoBa 1% 12% 13% 21% 23% 16% 7% 7% 8% 9% 8% 12% 16%
kanumanu3zauus
BBM (MAH. AB.) 68322 | 70474 | 75265 | 77323 | 79454 | 78722 | 84236 | 88939 | 101043 | 107925 | 19772 | 19951 | 128 439

OmHoweHue 6opcoBa

1700% | 1500% | 1652% | 1271% | 1254% | 1239% | 1019% | 1089% | 2338% | 2480% | 2330% | 2364% | 2397%
kanumanuzauusi/BBM

V13moyHuk: uHMepHem cmpaHuua Ha BOB, OKK

BugHo om Tabauua 3 6opcoBama kanumaau3zauust HapacmBa ¢ 9% B cpaBrerue ¢ 31.12.2020 2.,
gocmuzatku 30,78 MApg. AB. HapacmBa u omHoweHuemo Ha kaueHmcekume akmuBu, nogaexawu Ha kom-
neHcauus, koM 6opcoBama kanumaauzauus - om 12% koM kpas Ha 2020 2. Ha 16% kbm 31.12.2021 2. YBeau-
YeHUEemo ce goAKU Ha N0-20A9MOMO HapacmBaHe Ha cyMama Ha kaueHmckume akmuBu, nogaexaulu Ha
komneHcauusi. Aenbm Ha 6opcoBa kanumanusgauus 8 BB * ocmaBa noumu HenpoMeHeH 8 cpaBHeHue ¢
kpas Ha 2020 2.

5. EKCMO3nLug KbM YYACTHULIUTE

Ha Bceku wecm meceua yyacmHuuume 8v8 MoHga npegecmaBam uHdopmauus 3a bpos Ha kaueH-
mume cu ¢ akmuBu, nogaexawu Ha koMneHcayus, pa3npegeAeHu no uHmepBaau, cnpsmMo npumexkaBa-
HUMe om msx akmuBu.

Ha 6a3a Ha ma3u uHdopmauus ce oueHsBa ekcnozuuusma Ha QoHga koM yyacmHuuume u go-
koako cpegcmBama, HaauduHU BuB MoHga, we Gbgam gocmambyHu 3a U3nAaulaHe Ha koMneHcauuu npu
eBeHmyanHo 3agelicmBaHe Ha npouegypama 3a u3naawaHe Ha komnencauuu. Ha Que. 9 e npegcmaBeH

2 laHHwTe 3a BB 3a 2020 1. ca peBM3npaHm B CpaBHEHWe C u3non3eaxute B [oaniuHmg otyet 3a 2020 T.
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bposm Ha kaueHmume ¢ akmuBu, nogaexawu Ha koMneHcauusi, no 2pynu yyacmHuuu koM 31 gekemBpu,
3a nepuoga om 2006 go 2021 2., BkaloyumenHo.
(Duz. 9. bpou Ha kauenmume, nogaeXkauu Ha koMneHcayus no 2pynu noCpegHuUuU
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KoM 31.12.2021 2. kaueHmume, yuumo akmuBu nogaexkam Ha komneHcauus, 0buio 3a Bcudku yyac-
mHuuu (1N, B-1N, YA), ca 188 177, uau 6posim uM e HapacHaa ¢ 34 954 cnpamo 31.12.2020 2. YBeauyeHuemo ce
goAku 0CHOBHO Ha kaueHmume ¢ akmuBu, nogaexawume Ha komneHcauus, B 2pynama Ha b-UlM, koumo
koM kpas Ha 2021 2. ca 141 857 npu 108 256 20guHa no-paHo. Mpu UM kaueHmume, koumo npumeskaBam ak-
muBu, nogaexawu Ha koMneHcauus kbM kpast Ha 20guHama, ca 45 535 uau ¢ 1104 kaueHma noBeye cnpsMo
npegxogHama 20guHa. Ao 2018 2. BkalouumeaHo b-UIM omyumam 3Ha4umeAHo no-mMaako kaueHmu om KT

YA geknapupam 06wo 785 kaueHma ¢ akmuBu, nogaexawu Ha koMneHcauus.

KoM 31.12.2021 2. ekcnoguuyusma Ha QoHga koM yyacmHuuume 8 Hezo e 1,32 Mapg. AB. npu 868,20
MAH. AB. kbM 31.12.2020 2.” YBeaudeHUema ce gbAXU Ha no-20Aemus Bpol kaueHmu ¢ akmuBu, nogaexkauiu
Ha komneHcauus, koumo gekaapupam b-WM. Mopagu 3HayumeaHus 6pol Ha kaueHmume B epynama Ha
b-UM, makcumanHama komneHcauus, u34ucAeHa 3a max, e Hal-2onama - 1,06 MApg. AB. MakcumanHama
koMmneHcauus, u3yucaeHa 3a kaueHmume Ha WM, e 2474 MAH. AB., a 3a kaueHmume Ha YA - 20 MAH. AB.

Ha Que. 10 e gageHo pa3npegeAeHuUe Ha u34yucAeHama MakcumanHa komneHcauust U 6post Ha KaueH-
mume ¢ akmuBu, nogaexkauu Ha komMneHcauus, no 2pynu npumexaBaru akmuBu.

5 Ekcno3uyusma Ha QoHga e u34ucAeHa Ha 6a3a eBeHmyaaHama komneHcayus kbM kaueHmume Ha eguH yyacmHuk, kosmo
ce u3dyucag8a kamo 90% om cymama Ha kaueHmekume akmuBu, Ho He noBeye om 40 000 AB. Ha uHBecmumop. M34ucAeHUSMa
ca Ha 6a3a uHdopmMauusma 3a 6pog Ha kaueHmume no uHmepBaau kaueHmeku akmuBu, npegocmaBeHa om yyacmHuuume
koM 31.12.2021 2. NMopagu HanpaBeHomo gonyckaHe, 4e kaueHmume uMam akmuBu Ha cmolHocm, paBHa Ha 20pHama 2paHuua
Ha uHmepBana, B8 kolmo nonagam, maka noAyyeHama MakcumanHa komneHcauus e 3aBulleHa.
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(®uz. 10. PagnpegeneHue Ha makcumansama komneHncayus u 6pos Ha kauenmume, no 2pynu kaueHmcku akmuBu
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~ KoMmneHcauum

Om o6ulo 188 177 kaueHmu Ha WM, B-WM u YA, 73 936 uau 39% gopxkam akmuBu go 500 AB. Mak-
CuMaAHama komneHcauus, kodmo e u34yucAeHa 3a mesu kaueHmu, e 33,3 MAH. AB., uAu 3% om Bcuyku
komneHcauuu. Hali-eonamMama komneHcauus, kosmo QoHgbm 6u ugnaamua, e 3a kauermume, koumo gop-
kam akmuBu go 4 xua. AB., me npegcmaBasBam 20% om Bcuuku kaueHmu, a komneHcauusma 3a max e
10% om Bcuuku komneHcayuu, kamo 8 abcoalomHa cotHocm ms e B pa3mep Ha 136 MAH. AB. KoM 31.12.2021
2. nogaeXawume Ha komnercauust kaueHmu, ¢ pagmep Ha akmuBume Hag 44 XuA. AB., ca 11200 (me npeg-
cmaBagBam 6% om Bcuuku kaueHmu), 3a max uguucaeHama MakcumanHa komnexcauus e 8 pa3mep Ha 448

MAH. AB., koemo npegcmaBasBa 34% om Bcuuku komneHcauuu.

KoM 31.12.2021 2. cvbpaHume BvbB MoHga cpegcmBa ca Ha cmolHocm 19,679 MAH. AB., a cymama Ha
u34yucaeHama komneHcauus npu Beuuku yyacmHuuu e 1,32 MApg. AB., m. e. DoHgom pa3noaaza ¢ 1,5% no-

kpumue Ha eBenmyaaHume komnexcauuu, koumo 6u ugnaamuna (19,679 MAH. AB./ 1,32 MApg. AB.).

Ha Que. 11 e npegcmaBeHo pa3npegeAeHUemo Ha ydacmHuuume no pa3Mep Ha komneHcayusma u
no uHmepBaAu go pa3mepa Ha cvbpaHume 8u8 MoHga cpegemBa (19,679 MAH. AB.) koM 31.12.2021 2.
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(Qua. 11. Bpol Ha yyacmHuyume B 3aBucumMocm om ekcno3uyusma Ha PoHga kbM kaueHmume um

N0 500 000 ns.

01 500 000,01 nB A0 1 MH. N1B.
071000 000,01 n1B. A0 2 MAH. N1B.
012 000 000,01 nB. 80 4 MIH. N1B.
074000 000,01 nB. [0 6 MAH. NB.
0T 6000 000,01 75. 70 8 MTH. 7. W bpoii Ha yuacTHuUMTE
018 000 000,01 nB. 0 10 MAH. NB.

Ot 10 000 000,01 nB. A0 12 MAH. NB.
Ot 12 000 000,01 n1B. [0 14 MIH. N1B.

o7 14 000 000,01 nB. 0 16 MAH. 1B.

ot 16 000 000,01 nB. A0 19,679 MnH. NB.

Hap 19,679 MAH. nB.

3a Hal-20/aM 6pol yyacmHuuu, 06wo 20, ugyucaeHama komMneHcauus e 8 uHmepBana go 500 Xua.
AB., om max 15 ca UM u 5 B-WMM. 3a wecmuma yyacmHuka u34ucaeHama koMneHcauus € Hag pa3noAaza-
emume Bv8 MoHga cpegecmBa, om koumo 3 WM u 3 b-UM. B cbwomo Bpeme cpegecmBama Ha DoHga buxa
CmuzHaAu 3a koMneHcupaHe Ha kaueHmume Ha Hakoako nocpegHuka egHoBpeMeHHo, npu koumao nomeH-

YuaAHUmMe koMneHcauuu ca 34 no-manku CyMuU.

Ha Que. 12 e npegcmaBeHo pa3npegeaeHue Ha MM u YA cnopeg cymMama Ha gbpkaHume om msix
nogaexauwu Ha komnexcauus M1C. Hal-20AaM e 6posm Ha ydacmHuyume, koumo gbpxkam T1C Ha kaueHmu
8 pa3mep go 100 xuA. AB. (14 Ha 6poti) u go 7 MAH. AB. (5 Ha 6poll). B mekywius omyemeH nepuog uma gBama
yyacmHuka, koumo gopxkam MC Ha kaueHmu Ha cmotHocm no-Bucoka om cpegecmBama Ha QoHga.

(®ue. 12. Pa3mep Ha napuyHume cpegecmBa npu UM u YA kvm 31.12.2021 2.

710 100 000 ns.
01100 000,01 n1e. oo 200 000 ns.
01200 000,01 n18. 1o 400 000 n1s.
01 400 000,01 8. 1o 600 000 n1s.

ot 600 000,01 .. o 1000 000 n..
m bpoi UM nya

0t 1000 000,01 n.. go 3 000 000 n..
KbM 31.12.2021T.

07 3000 000,01 ne. 4o 7 000 000 ne.
077 000 000,01 n8. 4o 10 000 000 f8.
o710 000 000,01 n18. Ao 14 000 000 n..
ot 14 000 000,01 ne. fo 16 000 000 n..
ot 16 000 000,01 nB. Ao 19,679 MAH. nB.
Hap 19,679 MnH. ne.
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6. MEXXAYHAPOAHA AEWHOCT

Mpe3 2021 2. Bbnpeku naHgemuyHama obecmaroBka QoHgbm npogbaku ga pa3BuBa MexkgyHapogHa
geuHocm, kossmo e 0CHOBHO N0 AUHUS Ha acoyuupaHomo cu yaeHecmBo B EBponelickust hopym Ha uHecmu-
myuuume 3a eapaHmupaHe Ha geno3umume. Ta ce u3pa3sBa om egHa cmpaHa B yyacmue Ha He208u
npegcmaBumenu 8 MexkgyHapogHU cpewu, pabomHu 2pynu u koHdepeHuuu, a om gpyza 8 obMsHama Ha
uHdopmMauus u onum ¢ eBponetickume cxemu no pa3audHU Bonpocu, kacaeulu gedHocmma. Cpewume ce

npoBegoxa gucmaHuUUoHHO npegBug npogbakaBawa naHgemust om COVID-19.

Mpe3 Mecey, cenmeMBpu ce CbCmMos Cpewa Ha pabomHama 2pyna, Ha kosmo npegcmaBumenu Ha
(DoHga u3Hecoxa npe3eHmauus Ha mema, cBop3aHa ¢ UHBecmMuuUUME Ha cucmeMume 3a 3auluma Ha
uHBecmumopume u npegu3BukameacmBama npeg max.

B kpas Ha 2oguHama ce npoBege oHAAUH cpewa Ha pabomHama 2pyna 3a cucmeMume 3a 3aulu-
ma Ha uHBecmumopume koM EFDI, ocHoBeH akueHm B kosmo bewe eBponeltickama npaBHa pamka 3a
3auiuma Ha uHBecmumopume.

Mpe3 2021 2. ®oHgbm UHUYUUPa 3anumBaHus BbB Bpb3ka ¢ HopMamuBHama ypegba Ha geliHocm-
ma no koMneHcupaHe Ha uHBecmumopume B gpyaume gopxkaBu YaeHku u B3e akmuBHo yyacmue B guc-

kycuu u aHkemu, pagnpocmpaHeHu om gpyau YykgecmpaHHu Cxemu.

Yyacmuemo Ha npegcmaBumenu Ha MoHga B pa3auyHu nposBu, kakmo u uHGOpPMauUOHHUS 06MeH
nog dopMama Ha 3anumBaHus u npoydyBaHus Mexgy eBponelickume cxemu, e 0m CoWecmBeH0 3HaueHue

3a ycuBopweHcmBare getiHocmma Ha MoHga B cbomBememBue ¢ Hal-gobpume npakmuku.
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(DOHA 3A KOMNEHCWMPAHE HA NHBECTUTOPUTE

MPUAOXKEHUE Nel

Npencepaten
HaYC

HaYC

3aMecTHUK-npeaceaaren

YnpaButenex
CbBeT

YneH Ha YC,
Mpencrtasuten Ha bAYAl

Ynen Ha YC,
Mpeacrasuten Ha Abb

Otaen
“Uudopmauus n aHanusn”

HavyanHuk
otaen

TnaBeH ekcnept

* MpaBHugm koHcyamaHm e Ha 2pakgaHcku gozoBop.

Otnen

"(MuHaHcoBO-cyeToBOAeH"

Havanuuk

oraen

YneH Ha YC,
Mpepcrtasuten Ha BAJIUN

Otpen L Otpen
“06Lwa agMUHKCTpaLua” “NleiHocTn Ha @NUN"

fnaBeH ekcnepr

fnaBeH ekcnept

MpaBeH KOHCYNTaHT"
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MPUAOXEHUE Ne2

WHBECTULIMOHHWN NOCPEAHWULIX

1. AbB WHBECTULMW EOOL

2. ABAJTUH AL

3. ABC OWUHAHC ALl

4. AIIAMAHT KEMWTBIT NAPTHBPC ALl
5. ANAPUK CEKOPUTWC 00L

6. BAJIKAHCKA KOHCYNTAHTCKA KOMTMAHN

WM EALL
7. BEHUMAPK OUHAHC ALl

8. BYNBEPOKBPC EALL

9. BAPYEB OUHAHC EQO]

10. TPAHI KEMWTAN 007

11. [IE HOBO EAQ

12. NENTACTOK Al

13. [ BW WHBECT EAL

14, IMNNHIOBA OUHAHCOBA KOMMAHUS Al
15. EBPO - OUHAHC All

16. ENAHA TPEAOMHT Al

17. EMUPENTC YENT EALL

18. 3ATOPA OUHAKOPT Al

19.

20.

22.

23.

24

25.

26.

21.

28.

29.

30.

3.

32.

33.

34,

39.

36.

NI UHTEPKATIUTAN MAPKETC AL

UM MABOPUT A

. KAMMAH Al

KAPON All

KEMWTB MHBECT EALL

KEMWTB MAPKETC Afl

MK BPOKEPC Afl

HAXMAH KEMWTB 004

MbPBA MUHAHCOBA BPOKEPCKA KbLLIA EOO]
PEAT OVHAHC Al

CODUS VHTEPHELLTLHB CEKKOPUTIS Afl
TPEMIMHI 212 E00]

MAKTOPU Al

MK EBBP Al

MOYKA/ NONHT MHBECTMBHTC Al

bl TPEHT 0011

0T MAPKET Al

tOr" FOPOMBH BPOKEPWIX XAYC OO/
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BAHKWU-UHBECTULIMOHHU NOCPEAHULIA

1. AAVIAHL, BAHK BbATAPUS AA

2. BAHKA ACK EAA

3. BbATAPO - AMEPUKAHCKA KPEAUTHA BAHKA AA
4. bbATAPCKA BAHKA 3A PA3BUTUE AA

5. WHTEPHELLUBHDBA ACET BAHK AA

6. OBEAWHEHA BbATAPCKA BAHKA AA

7. OBLUMHCKA BAHKA AA

8. TMbPBA UHBECTULIMOHHA BAHKA AA

9. PANMDAN3EHBAHK /BbATAPUS/ EAA

10. Tb MHBECTBAHK AA

YMPABASBALLIA APYXECTBA

1. APKYC ACET MEHWAXMBHT AA
2. EKCMAT ACET MEHMAXMBHT EAA

3. CKA YNPABAEHWE HA AKTUBI AA

1.

12.

13.

14.

15.

16.

17.

TEKCIM BAHK AA

TV BI A1 BAHK EAA

TOKYAA BAHK AA

THPTOBCKA BAHKA A AA

YHUKPEAUT BYABAHK AA

LIEHTPAAHA KOOMEPATUBHA BAHKA AA

tOPOBAHK BbATAPUA AA

4. KAPOA KAMUTAA MEHUAXMBHT EAA

5.

KOMMAC MHBECT AA
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AOKJ/IAA4 HA HE3ABUCUMUA OAQUTOP

[o : YnpasutenHuma ceBet Ha POH/ 3A KOMMNEHCUPAHE HA UHBECTUTOPUTE

[oknapg BbpXy pUHAHCOBUA OTYET

MHeHue

Hue m3Bbpwnxme oamt Ha ¢uMHaHcoBMA oTyeT Ha POHI 3A KOMMEHCUPAHE HA MHBECTUTOPUTE
(PoHpma), cbeTosAw, ce oT oTyeTa 38 GUHAHCOBOTO CbCTOAHME Kbm 31.12.2021 r. u oT4YeTa 3a BceobxBaTHMA
[0X0[, OTYeTa 3a MPOMEHUTE B COOCTBEHMS KanuTan M OT4eTa 3a NapuyHMTE NOTOUM 3a roamHaTa,
3aBbpLUBALLA Ha Ta3n AaTa, KaKTO U NOACHUTENHUTE NPUIOKEHNA KbM PUHAHCOBUA OTYET, BKAOYUTENHO
0606L,eHOTO ONoBecTABaHe Ha 3HAYMMMUTE CYETOBOLHU MOJIUTUKK.

Mo Hawe MHeHMe, MPUIOKEHUAT PUHAHCOB OTYET MPeacTaBA LOCTOBEPHO, BbB BCUYKMU CbLUECTBEHU
acneKkty, GMHaAHCOBOTO CbCTOAHME Ha PoHpa Kbm 31.12.2021 r., HeroBute GUHAHCOBW pe3yaTaTv OT
OeNHOoCTTa M napuMyHUTe My MOTOUM 33 rOAMHATA, 3aBbpluBallia Ha TasW [aTa, B CbOTBETCTBME C
MeayHapoAHUTE CHETOBOAHM CTAHAAPTH, NPUeTH oT EBponenckuma cbio3

OcHoeaHue 3a uspasseaHe HaO MHeHuUe

Hue nsBbpLUMXME HaLMA OANT B CbOTBETCTBUE C MeXKayHapoaHUTe oauTopcku ctaHaaptv (MOC). Hawute
OTrOBOPHOCTM Cbr/AaCHO Te3M CTaHA4apTM Ca OMWCAHM AONbBAHUTENHO B pasgena OT Hawua AOoKNag,
OTroBOPHOCTM Ha oamMTOpa 3a oAuTa Ha ¢uHaHcoBuA oTdyeT. Hue cme Heszasucumm ot ®OH 3A
KOMMEHCUMPAHE HA WHBECTUTOPUTE B cboteBetrctBMe ¢ MeXAyHapoaHMA eTUYeH KOoAeKC Ha
npodecnoHanHUTe cyeToBoAUTENU (BKAOUUTENHO MeXKAyHAapOoAHM CTaHAApTU 3a HEe3aBUCMMOCT) Ha
CbBeTa 3a Me)AyHapoAHM CTaHAapTU Mo eTuka 3a cyetoBoauTenu (Koaekca Ha CMCEC), 3aeaHo c
€TUYHUTE U3NCKBAHUA Ha 3aKOHa 3a He3aBMcMmMUA drHaHcoB oguT (3HPO), NprnoXKMMM MO OTHOLIEHME Ha
Hawma oauT Ha OUHAHCOBMA OTYeT B Bbarapmsa, KaTo HUE M3MbJAHUXME W HaWuUTe APYrM eTUYHWU
OTrOBOPHOCTM B CbOTBETCTBME C M3UCKBaHMATA Ha 3HPO m Kogekca Ha CMCEC. Hue cumtame, ue
OOMTOPCKUTE A0Ka3aTencTsa, KOMTO NOYYUXME, Ca AOCTATbYHU U YMECTHM, 33 4@ OCUTYPAT OCHOBAHMeE 3a
HaLWeTO MHEeHue.

[oKknapg BbpXy ApYyru NPaBHU U PerynaTopHu U3uckBaHua — flogulleH AoKknapg 3a
AEeNHOCTTa

B ponbnHeHue Ha HawmMTe OTroBOPHOCTU M AoKAaABaHe cbrnacHo MOC, No oTHOLWEHWe Ha AoKnaaa 3a
OEMNHOCTTa, HMe U3MbJAHUXME U npoueaypuTe, AobaBeHM Kbm m3nckBaHuTe no MOC. Te3n npouenypu
KacanaT MPOBEPKM 3a HA/IMYMETO, KAKTO M MPOBEPKM HA dopmaTa M CbAbPKAHMETO Ha Tasu gpyra
MHpopmauma ¢ uen Aa HM NoAnomMOrHaT BbB GpopmMMpaHe Ha CTaHOBMLLE OTHOCHO TOBa AanM Apyrata
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NMHPOPMaLMA BKAOYBA ONOBECTABAHUATA U AOKNAABaHMATA, NpeaBuaeHN B [naBa cegma OT 3aKoHa 3a
CYETOBO/CTBOTO, MPUIOXKUM B Bbarapus.

CmaHosuwe 8b8 8pb3KaA C Y. 37, an. 6 om 3aKOHA 3a c4emosodcmeomo
Ha 6a3aTa Ha MU3BbpPLWEHNTE Npoueaypun, HaWeTo CTaHOBULLLE €, Ye:

e /HPopmaumaTa, BKNOYEHA B AOKa4a 33 AeMHOCTTa 3a GMHAHCOBaTa roguHa, 3a KOATO e U3roTeeH
(bUHAHCOBUAT OTYET, CbOTBETCTBA HAa GUHAHCOBMUA OTYET.

e [loKnaabT 3a AeWHOCTTa € U3rOTBEH B CbOTBETCTBUE C U3UCKBAHMATA Ha [1aBa ceama OT 3aKoHa 3a
CYETOBOACTBOTO.

Apyaa uHgpopmayus, pasauyHa om ¢puHAHcCo8UA omyem U 0O0UMOPCKUSA OO0KAa0 8bpXy Hez2o

PbKOBOACTBOTO HOCM OTFOBOPHOCT 33 Apyrata MHPopmaums. [pyrata MHPOpMaums ce CbCTOM OT OKAA4,
3a AeMHOCTTa, M3rOoTBEH OT PbKOBOACTBOTO CbrAacHO NaBa ceama OT 3aKOHa 3a CYETOBOACTBOTO, HO He
BKOYBA GUHAHCOBMA OTYET M HALLMA OAUTOPCKM AOKIAA BbPXY HEro.

HaweTto mHeHne OTHOCHO d)VIHaHCOBMFI OTHET He oﬁxsam,a Aapyrata I/IHd)OpMaLI,I/IFI N HNE He n3pas3aBame
KakBaToO U Oa e d)op!v\a Ha 3aK/ito4eHune 3a CUrypHOCT OTHOCHO HeA, OCBEH aKO He € U3PUYHO NOCOYEeHO B
AOKNaAa HU U A0 CTENEHTA, A0 KOATO € NOCOYEHO.

BbB Bpb3Ka C Hawma oauT Ha CI)MHaHCOBMﬂ OTYET, HallaTa OTrOBOPHOCT Ce CbCTOM B TOBaA Aa Npo4YeTem
apyrata l/IHd)OpMaLI,I/IFI M NO TO3U HA4YUH Aa NpeueHnm Aann Tasn gpyra I/IH(I)OpMaLI,MFl € B CbLlEeCTBEHO
HeCcbOoTBETCTBUE C d)MHaHCOBMFI OTHET U/IN C HalnTe NOo3HaHwuA, I'IpMLI,O6MTVI no Bpeme Ha oauTa, Wan no
APYr HAYUH M3rNexaa a CbAbpKa CblLeCTBEHO HenpaBuMHO AOKnagBaHe. B cnyqaﬁ ye Ha 6asaTta Ha
paﬁoTaTa, KOATO CMeE U3BbpLININ, HUE AOCTUTHEM A0 3aKNIl0YEHUE, Ye € Ha/imLe CbLeCTBEHO HEMPABUTHO
AOK/NaaBaHeE B Ta3u Apyra MHd)OpMaLI,Mﬂ, OT HaC ce U3NCKBa da AOK/NnaABame TO3U d)aKT.

HAmame KaKkBO Aa AOKNagBame B TOBA OTHOLWEHMe.

OTFOBOpHOCTM Ha PbKOBOACTBOTO 34 ¢m-|a|-|c0|3m| oTyeTr

PbKOBOACTBOTO HOCK OTFOBOPHOCT 3@ M3rOTBAHETO M AOCTOBEPHOTO NpeAcTaBAHE Ha TO3MU d)MHaHCOB oT4yeT
B CbOTBETCTBUE C Me)K,CI,YHapO,CI,HVITe CHETOBOOHWU CTaHOAPTHU, NPUETU OT EBpOI'IElZCKMFl CbHO3 U 3a TaKaBa
CNCTEMa 3a BbTPELUEH KOHTPOJ1, KAKBATO PBbKOBOACTBOTO Oonpeaesa Kato HeOGXO,CI,VIMa 3a ocurypAasaHe
NU3roTBAHETO Ha CI)MHaHCOBVI OoT4eTN, KOUTO He CbAbpXKaT CbleCTBeEHU HenpasuIHU OTYUTAHUA,
HE3aBUCMMO a1 OAb/IKaWlK Ce€ Ha U3Mama UK rpeLllka.

Mpu n3roTBaHe Ha GPUHAHCOBMA OTYET PHbKOBOACTBOTO HOCM OTFOBOPHOCT 3a OLLeHABaHe CNOoCOHbHOCTTa Ha
doHaa Aa npoabaKM Aa GYHKUMOHMPA KaTo AeNCTBalo npeanpuatve, onoBecTABalKM, KoraTo ToBa e
NPUIOXKNUMO, BbMNPOCK, CBbP3aHU C NPEAno/IoKEeHMeTo 3a AeNCTBaWOo NpeanpusaTMe U M3MoA3BalKM
cyeToBoZHaTa 6asa Ha OCHOBaTa Ha MNPEANOJIONKEHMETO 33 AEWNCTBALLO NpeanpuaTMe, OCBEH aKo
PBbKOBOACTBOTO HE Bb3HamepsBa Aa Ankemanpa POHA 3A KOMNEHCUPAHE HA UHBECTUTOPUTE maun aa
npeycTaHoBU AeMHOCTTa MY, UM aKo PbKOBOACTBOTO HA MPAKTMKA HAMa Apyra anTepHaTuBa, OCBEH Aa
NOCTbMM NO TO3U HAYMH.

Jlvuata, HaToBapeHU C 06LWO ynpas/ieHne, HOCAT OTFOBOPHOCT 33 OCbLIECTBABAHETO Ha HaA30p Hag,
npoueca no $pMHaHCOBO oTYnTaHe Ha PoHAa.
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OTroBOpHOCTU Ha O0AUTOPA 3a 0A4UTA HA PUHAHCOBUA OTYET

HawwuTe uenu ca ga nosy4ynm pasymHa cTeneH Ha CUrypHOCT OTHOCHO TOBa 4a/1M PUHAHCOBUAT OTYET KaTo
LAN0 HE CbAbPKa ChLLLECTBEHM OTKAOHEHUSA, HE3aBUCMMO AaNN AbAXKALLM Ce Ha M3MaMa MU FpeLlKa, U Aa
n3gafem oAMTOPCKM O0KNaZ, KOMTO [a BK/OYBA HAWeETO MHeHMWe. PasymHaTta cTeneH Ha CUrypHOCT e
BMCOKa CTeMeH Ha CUrYPHOCT, HO He e rapaHuma, 4e oauT, U3BbplleH B cboTBeTcTBne ¢ MOC, BUHaru we
pa3KpuBa CbLLECTBEHO OTKIOHEHME, KOraTo TaKoBa CbluecTByBa. OTKNIOHEHUATa MOraT Ja Bb3HMKHAT B
pe3ynTaTt Ha M3MaMa WM FPeLIKa U Ce CYMTAT 3a CbLLECTBEHU, aKo 61 MOr/I0 pa3yMHO 43 Ce O4YaKBa, Ye Te,
CaMOCTOATE/IHO W/IM KaTO CbBKYMHOCT, Lie OKa)aT B/AMAHME BbPXY WMKOHOMUYECKUTE pelleHuA Ha
noTpebuTtennTe, B3eMaHU Bb3 OCHOBA Ha TO3M GMHAHCOB OTYET.

JonbaHutenHu p,eTanm 33 HallaTa OTTOBOPHOCT Ca U3/1I0XKeHU B [TpnnoXKeHne KbM HaCTOALWMA AOKNAL,

PernctpupaH ogutop:

HwnKkona NonnHyes

Oata: 05 man 2022.
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NMPUNOKEHUE Kbm [loKnag Ha He3aBUCUMUA OAUTOP BbPXY PUHAHCOBUA OTYET
Ha POHA 3A KOMNEHCUPAHE HA UHBECTUTOPUTE 3a 2021 r

OmeoeopHOCMuU Ha odumopa 3a o0uma Ha puHaHcosua omyem

KaTto yact ot oamTa B cbotBeTcTBMe ¢ MOC, HMe M3nonssame npodecrMoHanHa nNpeLeHKa 1 3anassame

nNpodecnoHaneH CKeENTULLM3BbM MO BPEME Ha Le/INA OAMT.

Hwne cbLlwo Taka:

* uaeHTMOUUMpPAME N OLEHABAME PUCKOBETE OT CbLUECTBEHM OTKAOHEHMA BbB PUHAHCOBUA OTYET,
HEe3aBMCMMO AaNN Ab/IKALLM CE HAa M3MaMa UK FPeLLKa, pa3paboTBame M U3NbAHABaAME O4MUTOPCKU
npoueaypy B OTrOBOP Ha Te3M PUCKOBE M MOJsyYyaBame OAUTOPCKM AOKas3aTesicTBa, KOMTO Aa ca
[OCTaTbyYHU M YMECTHM, 33 3@ OCUTYPAT OCHOBAHME 3a HALWETO MHEHWE. PUCKDBT Aa He 6bae pasKkpuTo
CbLUECTBEHO OTK/IOHEHWEe, KOeTo e pe3ynTaT OT M3Mama, € MO-BMCOK, OTKO/IKOTO puCKa OT
CbLUECTBEHO OTK/IOHEHME, KOETO € pe3ynTaT OT rpeLlka, Tb KaTo M3MamaTa MOKE 43 BK/tOYBa
TalHo crnopasymaBaHe, danwmdunumpaHe, npegHaMmepeHn NPonycKM, U3sSBJEHNA 32 BbBEXKAaHE Ha
oauTopa B 3abyKAeHWe, KaKTo U NpeHebpersaHe Uan 3a0bMKansiHe Ha BbTPELLUHUA KOHTPO.

* no/siyyaBame pasbupaHe 3a BbTPELIHMA KOHTPOJI, MMaLL, OTHOLEHNE KbM ONTA, 33 A3 pa3paboTum
OANTOPCKM npoueaypu, KOUTO Aa ca NoaxXoAAalM NPU KOHKPEeTHUTE 0b6CTOSATeNCTBaA, HO He C uen
n3pasfaBaHe Ha MHEHMEe OTHOCHO ePEKTUBHOCTTA Ha BbTPELIHMA KOHTPOA Ha PoHaa.

® OLEHABAME YMECTHOCTTa Ha M3NONA3BAHUTE CYETOBOAHU MOJIUTUKM U PAa3yMHOCTTa Ha CYETOBOAHUTE
NPUBAN3UTENHM OLLEHKM U CBBP3AHUTE C TAX ONOBECTABAHWUA, HANPaBEHM OT PbKOBOACTBOTO.

e [0OCTUrame [0 3aK/H0YEHME OTHOCHO YMECTHOCTTa Ha M3Mo/13BaHe OT CTpaHa Ha PbKOBOACTBOTO Ha
cyeToBoAHaTa 6a3a Ha OCHOBATA HA MPEANO/IOKEHMETO 33 AENCTBALLO NpeanpuaTMe U, Ha 6a3aTa
Ha NoJlyYeHuTe O4MTOPCKM LOKA3aTeNCTBA, OTHOCHO TOBA Aa/Iv € HA/INLE CbLLLECTBEHA HECUTYPHOCT,
OTHacAWa ce A0 CbOUTMA UM YCNOBUA, KOUMTO BMXxa MOrAM Aa NOPOAAT 3HAYMTENHU CbMHEHUA
OTHOCHO cnocobHocTTa Ha PoHAa Aa NPOABLANKM Aa PYHKUMOHMpPA KATO AEMCTBALLO NpeanpuaTme.
AKO HME AOCTUTHEM A0 3aK/HOYEHME, YE € HAJIMLLE CbLLLECTBEHA HECUTYPHOCT, OT Hac ce U3MCKBa Aa
npueieYem BHMMaHME B OAUTOPCKUA CU  [OKAAL KbM CBbP3aHUTE C TasM HeCUrypHocT
onoBecTsABaHMA BbB GMHAHCOBUS OTYET UAN B C/IyYald Ye Te3n ONOBECTABAHUA Ca HeaJeKBaTHU, Aa
Mmoguduumpame MHEHMETO cU. HalmnTe 3aKN04YEHMA CE OCHOBABAT Ha OAUTOPCKUTE A0KA3aTe/CTBa,
NnoJly4eHn A0 Aatata Ha OAUTOPCKUA HU AOKAaa. bbaewm cvbutma nam ycnosmus obaye morat ga
CTaHaT npuymHa ®oHaa Aa npeyctaHoBM GYHKLUMOHMPAHETO CU KaTo AeNCTBALLLO NpeanpuaTme.

® OuUeHABaMe UANOCTHOTO MNpeacTaBAHE, CTPYKTypa W CbAbp)KaHMe Ha GUMHAHCOBMA OTYeT,
BK/IIOYMTE/IHO OMOBECTABAHWUATA, M AanM PUHAHCOBMAT OTYET MPEeACcTaBs CTOALLUTE B OCHOBaTa
CLAENKM U CbOUTUA NO HAaUYMH, KOMTO NOCTMUIA AOCTOBEPHO NpeacTaBaHe.

Hue KomyHUKMpame C AuuaTa, HaToBapeHW € obWoO ynpaBneHWe, Hapend C OCTaHa/AUTe BbMPOCH,
niaHupaHma obxBaT M Bpeme Ha M3MbJIHEHME Ha OAUTa WU CbLIECTBEHWTE KOHCTaTauMm OT oAuTa,
BK/NOUYNUTENHO CbLLECTBEHWN HEAOCTaTbLM BbB BbTPELHNA KOHTPO, KOUTO NAaeHTUOULMpame No Bpeme
Ha M3BbPLUBAHMNA OT Hac OAMT.
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l. OTYET 3A QUHAHCOBOTO CbCTOAHUE

3a 20guHama, npukatouBawa Ha 31 gekemBpu 2021 2.

XUA. AB.

”ﬁ;&:&iﬁ:“ 3102002, 311220202
AKTUBHK
Hemekywu akmuBu
Hemekyuu MmamepuanHu akmuBu 2.11,3 5 7
Hemekywu HemamepuaAHu akmuBu 212, 4 - 0
gsgztéﬁés:lgbggsmeaw no cnpaBegauBa cmolHocm npe3 gpye 214 223 51 ) 6 698
Hemekyuju ALK, oueHsBaHu no amopmusupara cmouHocm 2.14,2.23,5.2 18 970 11164
06wo Hemekywu akmuBu: 18 975 17 869
Tekywu akmuBu
B3emaHus 6 321 390
KpamkocpoyHa yacm om gbAaeocpoyHu ALK, oueHsiBaHu no amopmu3supaHa cmotHocm 2.23 216 225
Tekywu ALK, oueHsiBaHu no amopmu3upaHa cmolHocm, BkalouumenHo HayucAeHu AuxBu 22352 192 )
Bopxy msx :
MapuyHu cpegcmBa 7 301 4771
06wo mekywu akmuBu: 1036 1092
OBLLIO AKTUBH: 20011 18 961
PE3EPBU U MACUBK
Pe3epBu
Pe3epBu 91,92 20293 19 230
Pe3epB om npeoueHku Ha ALK oueHsBaHu no cnpaBegauBa cmolHocm npe3 gpye
BceobxBameH goxog 21 ) (416)
PegePB om kpamkocpoyHa Yacm no gbAzocpoyHu ALK, oueHsiBaHu no cnpaBegauBa mn ) 555
cmouHocm npe3 gpye BceobxBameH goxog
Henokpuma 3az2yba om MuHaAu 20guHU - (250)
Pegyamam 3a nepuoga (298) (235)
06wo pe3epBu: 19 995 18 884
NMacuBu 10
3agonkeHust koM kaueHmU Ha UHBECMUYUOHHU NOCPegHUUU No noBog u3nAawaHe 0 64
Ha komnexcauuu
3aguikeHust koM nepcoHana 13 10
3aguikeHust koM acu2ypumeAru npegnpusmust 2 2
AaHb4HU 3agbrkeHus 1 1
06wo nacuBu: 16 n
OBLLL0 PE3EPBU W MACUBU: 2001 18 961
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[l. OTHYET 3A MEYAABATA UAU 3ATYBATA U APYTUA
BCEOBXBATEH AOXOA

3a 20guHama, npukatouBawa Ha 31 gekemBpu 2021 2.

XUA. AB.
MosiCHUMEAHU 3112.2021 2. 3112.2020 2.
NPUAOKEHUS!
Apyau npuxogu 1 - 91
AuxBeHu npuxogu, U34UCAEHU Ype3 u3noA3BaHemo Ha Memoga Ha edekmuBHus AuxBeH npo- ? 185 76
ueHm
Meyanba om omnucBare Ha ALK, oueHsiBaHu no amopmu3upaHa cmolHocm 33 -
(OuHaHcoBu pa3xogu 13 m (1
Pa3xogu 3a Mamepuanu 14 (3) (6)
Pa3xogu 3a BbHWHU ycAy2U 15 (106) (118)
Pa3xogu 3a aMopmu3auuu 34 () (5)
Pa3xogu 3a nepcoHana 16 (382) (352)
Apyau pa3xogu 17 (10) (10
Pe3yAmam npegu gaHbyHo 06AazaHe: (298) (235)
Pegyamam 3a nepuoga: (298) (235)
Apy2 BceobxBameH goxog 214
Aoxog om npomsHa B cnpaBegauBama cmotHocm Ha duxaHcoBu akmuBu, oueHaBaHu npe3
gpye BceobxBameH goxog, kolimo 8 nocaegcmBue wie Gbge npekaacuduuupaH B8 neyanéama/ - (223)
3acybama
Aoxog om npomsiHa B cnpaBegauBama cmotHocm Ha duHaHcoBu akmuBu npexBopaeH kbM ) 7
nevyarbama/3azybama
Aoxog om kynoHHu naawanus, kotimo B nocaegemBue we Gbge omuemeH B neyanbama/3azy- ) 249
bama
Aoxog om kynoHHU naawaHus, npexBbpaeH B neyanama/(3azy6ama) - (70)
06uwo gpy2 BceobxBameH goxog 3a 20guHama, HemHO OM gaHbyu - 21
06w, BceobxBamen goxog 3a 20guHama: (298) (208)
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1. OTYET 3A MPOMEHWUTE B PE3EPBUTE

3a 20gUHama, npukaloyBawa Ha 31 gekemBpu 2021 2.

XUA. AB.
Pe3epB 3a Pe3epB om Pe3epB om Pe3epB om  Pegyamam 3a
komneHcauuu goxog om npeoueHka kynoHHU nepuoga
uHBecmupaHe nAaWaHUS
Ha cbbpaHume
cpegcmBa
Cango Ha 01 sHyapu 2020 2. 18 070 0 (264) 376 (250) 17932
MpomsHa Ha cango Ha 01 aHyapu 2020 2. (950) 950 0
Cango Ha 1aHyapu 2020 2. caeg 060cobsBaHe Ha pe3epB 17120 950 (264) 376 (250) 17932
om goxog om uHBecmupaHe Ha cbbpaHume cpegcmBa
MpomeHu B pe3epBume npe3 2020 2.
Bembnumenru u 2oguwHu BHocku 3a 2020 . 1331 13371
HayucaeHU cymu 3a u3nAawlaHe Ha komneHcauuu Ha
kaueHmMU Ha uHBecmuuuoHeH nocpegHuk 3a cMemka Ha (198) (198)
pe3epBa 3a kamMneHcauuu
06e3ueHeHuU He BHeceHu BHocku om uHBecmuyUoHHU 8) (8)
nocpegHuyu
HemeH edekm om He nocmbnuAu/nocmbnuAu 8Hocku 3a 29 29
2019 2./2020 e.
PegyAmam 3a nepuoga (235) (235)
06u0 npomMenu B pe3epBume npe3 2020 2. 1160 - - - (235) 925
Apyz BceobxBameH goxog npe3 2020 2.
Pe3epB om npeouerku no cnpaBegauBa cmolHocm npe3
gpy2 BceobxBame goxoag, kolimo 8 nocaegecmBue wie - (223) (223)
Bbge npexBbpaeH B neyanbama/3azybama
Pe3epB om npeouerku no cnpaBegauBa cmolHocm 7 7
npexBopAeH kbM nevanbama/(3aeybama)
Pe3epB om kynoHHu naawiaHus, koimo B nocaegcmBue
we 6bge npexBopaeH B nevarbama/3aeybama 249 249
Pe3epB om kynoHHU nAawaHus, npexBopAeH KoM nevan-
6ama/(3azybama) (70) (70)
06wo gpy2 BceobxBameH goxog 3a 2020 2. - - (152) 179 - 21
06w, BceobxBameH goxog 3a 2020 2. 1160 - (152) 179 (235) 952
Cango Ha 31 gekemspu 2020 T. 18 280 950 (416) 555 (485) 18 884
MpomeHu B pegepBume npe3 2021 2.
Bcmonumenru u 20guwHu BHocku 3a 2021 2. 1575 1575
HayucneHu cymu 3a ugnaauiaHe Ha komMneHcauuu Ha
kaugHMU Ha uHBecmuuuoHeH nocpegHuk 3a cMemka Ha (40) (40)
pe3epBa 3a komMneHcauuu
Hemen edpekm om HenocmbnuAu/ nNocMbnuAu BHocku 3a i i
2020 2./2021 2.
lpexBbpAeHa HampynaHa 3a2yba om 2019 2. u 2020 .
koM pe3epBa om goxog om uHBecmupaHe Ha cbbpaHume (485) 485 0
cpegcmBa
PegyAmam 3a nepuoga (298) (298)
06ui0 npomenu B pe3epBume npe3 2021 2. 1548 (485) - - 187 1250
Apyz BceobxBameH goxog npe3 2021 2. - - - - - -
OmnucaH pe3epB8 om npeouerku nopagu npekaacuduka- 46 46
yus Ha ALK
OmnucaH pe3epB om kynoHHU nAawaHust nopagu npekaa-
o ¢Ukauu2 AT pagune (555) (55)
06wo apyr BceobxsaTeH foXof 3a 2021T. - - - - - (139)
061y BceobxsateH aoxoq 3a 2021T. 1 548 (485) 416 (555) (298) 1M
Canpo Ha 31 pekempu 2021 . 19 828 465 - - (298) 19 995

34



(MOHA 3A KOMNEHCUPAHE HA NHBECTUTOPUTE (OWHAHCOB OTYET 21

IV. OTYET 3A NAPUYHUTE NOTOLU

3a 20guHama, npukatouBawa Ha 31 gekemBpu 2021 2.

XUA. AB.
MosicHUMeAHU 3112.2021 e. 3112.2020 2.

NPUAOKEHUS!

MapuyHu nomouu om onepamuBHa geliHocm:

MlocmonagHUs oM BembNUMEAHU U 20gUWHU BHOCKU Ha UHBECMUUUOHHU NOCPegHUUU 1575 1337
Bb3cmaHoBeHu cbge6HU pa3Hocku - 9

113nAameHu komnercauuu Ha kaueHmu Ha uHBecmuyuoHeH nocpegHuk (104) (134)
MapuyHuU NAaWaHuUs Ha gocmaByuuu (107) (115)
MapuyHU NAAWAHUS Ha NepcoHana (390) (369)
HemeH napuyex nomok om onepamuBHa gelHocm: 974 728

MlapuyHu noToLy OT MHBECTULMOHHA LelHoCT:

MAawaHust 38 npugobuBaHe Ha AMA (2) (6)
Mpuxogu om npogaX6a Ha AMA - 1
Hemen napuyen nomok om uHBecmuyuoHHa geliHocm: (2) (5)

MapuyHu nomoyu om ¢uHaHcoBa geliHocm:

Mocmobnaerus om nagexu/npogaxea Ha ALK 547 518
MapuyHu nAawaHus, cBopaaHu ¢ ALK (2295) (1510)
MapuyHu nAawakug 3a 6ankoBu makcu, KOMUCUOHHU U AUXBU (1 (8)
MocmbnaeHus cpeuty kynoHu no ALK 535 533
BbsctaHoseHa cyma ot KT6 Afl (H) 76 129
HemeH napuyex nomok om uHaHcoBa getiHocm: (1148) (338)
HeTHo yBenuuenue/ (Hamanexne) Ha napuyHuTe CPeCTBA U EKBUBANGHTY: (176) 385
[MapnyHu cpeacTsa 1 NapuyHu ekBUBaneHTH Ha 1 aHyapu 417 92
MapuyHu cpegcmBa Ha 31 gekemBpu: 7 301 477
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V. NOACHUTEAHU NPUACXKEHNA
1. 06wa uHdpopmMauyus

(DoHgbm 3a komMneHcupaHe Ha uHBecmumopume uMa 3a UeA ga cbgelcmBa 3a noBuwaBaHe Ha
goBepuemo B8 kanumanoBus nazap 8 boazapus, kamo ocuzypsBa uznaawaHe Ha koMneHcauus Ha KaueH-
mume Ha UHBECMUUUOHHUME nocpegHUUU u mexHume kaoHoBe B8 npuemauiume gopxkaBu B caydaume,
ko2zamo uHBecmuuuoHHUSM NnocpegHUk He e B cbcmosgHUe ga U3NbAHU 3agbAkeHusma cu KoM KaueHmu-

me, nopagu Npu4uHu, npsko cBvp3aHu ¢ He2080mo GuHaHCOB0 CbCMOsHUE.

AelHocmma Ha MoHga e onpegeAeHa B ua. 77a om 3MMLK. CveracHo yA. 77m om 3MMLK QoHgem
Habupa cpegcmBa om:

e BcmonumenHu BHocku;
®  20gUWHU BHocku;
®  goxogu om uHBecmupaHe Ha HabpaHume cpegcmBa;

®  NOAYYEHU CyMu om umyulecmBo Ha UHBeCMUUUOHHUME nocpegHUUU B cAydaume no Y. 77,
aA. 6 om 3MMLK:

*  gpyau U3MOoYHUUU kamo 3aemu, gapeHus, YykgecmpaxHa NoMouW.

HabpaHume cpegcmBa Mozam ga ce uHBecmupam Bb8 GpuHaHCOBU UHCMPYMEHMU, U3gageHu UAU
eapaHmupaHu om gbpkaBama, kpamkocpoyHu geno3umu 8 6aHku u BHB. CbeaacHo YA. 77p om 3MMLK
cpegcmBama Ha PoHga Mozam ga ce u3noA3Bam 3a u3nAauwiaHe Ha komneHcauuu, 3a nokpuBaHe Ha
2naBHuuu u AuxBu no B3emu om MoHga 3aemMu u 3a nokpuBaHe Ha pa3xogume, cBop3aHu ¢ geliHocmma
Ha QKW u Onum,

(DoHgom e lopuguyecko Auue Ha camocmosgmenHa u3gpbkka, CbC cegaauule U agpec Ha ynpabBae-
Hue: 2p. Codug, 1000, yA. Lap LWuwmaH", Ne 31, em. 2. DoHgbm HaMa kaoHoBe. DoHgem e BnucaH B8 ,Peauc-
mop byacmam” nog Homep 131483562.

YnpaBaeHuemo Ha DoHga ce u3BbpwBa om YnpaBumeaeH cbBem, kolimo ce cbcmou om nemuMa
yreHoBe: npegcegamen, 3aMecmHuk-npegcegamen U mpuMa yaeHoBe. BugHazpaXkgeHusima Ha YaeHoBe-
me Ha YC ca pukcupaHu u He 3aBucam om ¢uHaHcoBume nokazameau Ha DoHga, nopagu masu npuyuHa
me He ca pakmop 3a puckoBo ynpaBaeHue. YreHoBeme Ha YC ce u3bupam om Komucusima 3a ¢puHaHcoB
Hag3op, kakmo caegBa:

Mpegcegamensm U 3aMecmHuk-npegcegameasm Ha YC ce uzbupam 8 cbomBemcmBue ¢ pa3no-
pegbume Ha YA. 77e, an. Tu an. 2 om 3MMLUK.
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OcmaHaaume mpuma yaeHoBe Ha YC ce npegaazam B coomBememBue ¢ pa3nopegbume Ha YA, 77e,
aA. 3 u 4 Ha 3MMUK.

Mpegcegamensm Ha YC npegcmaBasBa MoHga B cmpaHama u YykbuHa, opeaHu3upa u pvkoBogu
mekyuwama getiHocm Ha QoHga, cBukBa u pbkoBogu 3acegaHuama Ha YC, ckalouBa u npekpamsBa go-
20Bopume ¢ Auuama om agMuHucmpayusma Ha QoHga, op2aHu3upa u ocbuwecmBaBa mekyw koHmpoa
Bopxy U3NbAHEHUEMO Ha 0gobpeHus om KOH 6logxkem.

MaHgamvm Ha YC e nem 2oguHu. YaeHoBeme Ha YC npogbakaBam ga ynpakHsaBam npaBoMowlus-
Ma CU U CAeg U3muyaHe Ha mexHust MaHgam go BcmbnBaHe 8 gavkHocm Ha HoBume yaeHoBe. YaeHoBe-

me Ha YC Mo2am ga 6bgam npeu36upaHu 6e3 o2paHuyeHue.

KoM 31.12.2021 2. YC Ha QKU e B cbcmas:

e [lemg XaHmoBa - leopaueBa - npegcegamen cbenacHo PeweHue Ha KOH Ne 632-OKW om
20.08.2020 2,

* AusHa MumeBa - 3amecmHuk-npegcegamen Cb2nacHO PeweHue Ha KOH Ne 209-OKW om
23.02.2017 ¢;

e [lemko KpvcmeB - uaeH cvenacHo Pewerue Ha KOH Ne 632-OKW om 20.08.2020 2,
e PagocnaBa Macaapcka - uneH cbenacHo Pewerue Ha KOH Ne 209-OKW om 23.02.2017 2.;

* Wpuna NemkoBa Ka3aHgxkueBa - MopgaHoBa - uneH cbeaacHo PeweHrue Ha KOH No 838-MKN
om 02.07.2019 a.

CwvenacHo YA. 135, ar. 1 om 3BIKWWUI ce cb3gage QoHg 3a npecmpykmypupaHe Ha UHBecmuuuoH-
HU nocpegHuuu. QMM ce ynpaBagBa om YC Ha OKW. CpegcmBama Ha OIAMN ce gopkam omgeAHo om
cpegcmBama Ha OKW, a pa3xogume, cBvbp3aHu ¢ ynpaBaeHuemo Ha mo3u GOHg, ca Yacm om obuume
agMuHucmpamuBHu pa3xogu Ha OKW. YaeHoBeme Ha YC He noaydaBam omgerHu Bvb3HazpaXkgeHus 3a
ynpaBaeHuemo Ha QM.

Cov2nacHo YA. 135, an. 3 om 3BIMKUIM YC Ha OKM u32omBsa u nybaukyBa omgeaeH huHaHcoB omyem
Ha OMWUM. Tol nogaexu Ha 3aBepka om He3aBucuM pezucmpupaH 0gumop U Ha 0bHapogBaHe CbaAaCHO
4A. 136, an. 1, m. 5 om 3BIKUNMN. DoHgbm 3a komneHcupaHe Ha uHBecmumopume He nybaukyBa u He u3-
20mBs koHcoAaugupaH ¢uHaHcoB omuyem, mbl kamo gBama ¢doHga He ca komnaHug Malka U gbulepHa
komnarug. QMU He e camocmosamenHo lopuguyecko auue u QKK geticmBa kamo ynpaBagBaw, no om-

HoweHue Ha OIIM, 6e3 ga 20 koHMpoAupa no cMucbAa U u3uckBanugama Ha MCOO 10 ,KoHcoAugupaHu
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duHaHcoBu omyemu’.

3a Hykgume Ha cmamucmukama U gaHb4yHama agMuHucmpauus gaHHume, koumo OKM nogaBa,

ca koHcoAaugupaHu 3a gBama ¢oHga.

2. 0cHoBHU nonoXkeHus om cuemoBogHama noaumuka Ha QKU
2.1. ba3a 3a u3zomBsHe

OcHoBHUME eneMeHMU Ha cyemoBogHama noAumuka, NpuAa2aHu Npu u3eomBsHemo Ha GuHaHco-
Busg omyem, ca npegcmaBeHu no-goay. Ta3u noaumuka e npuAazaHa nocaegoBameAHo 3a Bcuuku npeg-
cmaBeHu nepuogu, ocBeH ako U3puUYHO He e nocoyYeHo gpyz0. NpuemaHemo Ha HOBume cmaHgapmu u
usMeHeHusima B cowecmByBawu cuemoBogHu cmaHgapmu He e goBeAo go npoMeHu 8 cyuemoBogHama
noaumuka Ha OKMW.

(®oHgom e npuea Beudku HoBu u peBu3upaHu cmMaHgapmu U mbAKyBaHug, koumo ce omHacam go

Hea0Bama geuHocm.

(QuHaHcoBusm omyem Ha QoHga e u3eomBeH Ha npuHUUNa Ha ucmopuyeckama ueHa, ¢ uskalo-
yeHue Ha GuHaHcoBume akmuBu, knacuduyupatu kamo oueHsBaHu no cnpaBegauBa cmotHocm B8 gpye
BceobxBameH goxog.

(®uHaHcoBusm omyem e npegcmaBeH B 6ba2apcku AeBa, kamo cmamuume ca 3akpbaaeHu go

Hal-6au3kume xuasga Bbazapcku AeBa [xua. AB.), ocBeH ako e ynomenamo gpyeo.

2.2. OmzoBopHocmu Ha pvkoBogecmBomo

YC Ha QKM nomBupkgaBa, 4e 3a omyemHus Nepuog ca NpuAazaHu nocaregoBamenHo agekBamHu
cyemoBogHu noAumuku npu u320mBaHemo Ha foguwHus GuHaHCoB omyem u ca HanpaBeHu pa3ymMHU U
npegna3auBu npeueHku, npegnoAoXkeHus U npubAu3umMeAHu oueHku.

AeticmBuama Ha YC Ha DKW ca B8 nocoka ymBopkgaBaHe Ha npuHuunume 3a gobpo ynpaBaeHue u

3a noBuwaBaHe Ha goBepuemo Ha yyacmHuyume B cucmemama 3a koMneHcupaHe Ha uHBecmumopume.

2.3. N3a6neHue 3a cobomBemcmBue

(QuHaHcoBusm omyem Ha QKW e uzzomBeH B cbomBemcmBue ¢ ogobpeHume om EBponelickama
komucus: MCOO, MCC, mbakyBaHus Ha Komumema 3a pa3sacHeHus Ha MCDO u mbakyBaHus Ha MocmosH-

Hus koMumem 3a pa3scHeHus, npuemu om EBponeuckus cblo3.
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Mpu u3zeomBaHemo Ha ¢uHaHcoBume omyemu Ha QKW ca HanpaBeHu npubAu3umeAHu oueHku,
HaYUCAEHUS U pa3yMHO 0b6ocHoBaHU npegnoaokeHus, koumo oka3Bam edekm Bopxy omuyemHume cmou-
Hocmu Ha akmuBume u nacuBume, Ha npuxogume U pa3xogume U Ha onoBecmsBaHemo Ha YCAOBHU
B3eMaHuUs u 3agbakeHus koM gamama Ha omyema. Te3u npubAu3umeAHu oueHku, Ha4ucAeHUS U npeg-
NOAOXeEHUst ca 0CHOBaHU Ha UHbOopMauusma, kosmo e HaaudHa koM gamama Ha duHaHcoBus omyem,
nopagu koemo 6vgeuwlume ¢akmuyecku pe3yamamu buxa MozAu ga Bbgam pa3audHu om msx. 0bek-
mume, koumo npegnorazam no-Bucoka cmeneH Ha cybekmuBHa npeuerka u cAokHOCM, UAU kbgemo
npegnoAokeHusma u npubAugumeaHume cyemoBogHu oueHku ca cowecmBeHu 3a GuHaHcoBus omyem,

ca 0noBecmeHuU U3pUYHo.

2.4 MpuHyunu
2.4.1. YecmHo npegcmaBsHe

CbeAaCHO mMO3u NpuHUUN duHaHcoBume omuyemu Ha QKW npegcmaBam yecmHo dGuHaHcoBomo
CbCMOosHUe, GuHaHCoBUMe pe3yAmamu om geliHoCcmmMa U napuyHume nomouyu. AocmoBepHo ca npeg-
cmaBeHu epekmume om onepauuume, gpyeume cbbumus uau ycaoBust B coomBememBue ¢ onpegene-
Husma u kpumepuume 3a npu3HaBaHe Ha akmuBu, nacuBu, npuxogu U pa3xogu, 3aAroxkeHu B koHuenmy-

aAHama pamka 3a uHaHcoBo omyumakxe.

2.4.2. MpuHyun Ha gelicmBawomo npegnpusimue
(OuHaHcoBume omuemu Ha QKW ca u32omBeHu Ha npuHUUNa Ha gelicmBauio npegnpusmue.

OueHkama Ha YC Ha QK omHoCcHO npuAokuMocmma Ha npuHyuna Ha gelicmBauwomo npegnpus-
mue 06xBawa nepuog om 12 Meceua om gamama Ha omyema, B3umatku npegBug npoeHo3Hama oueHka
Ha npogbikaBawume epekmu om nangemusma om COVID-19 Bopxy 6u3Heca. YC Ha QKW e gocmuzHaa
go 3akaloyeHuemo, Ye He e HaAuue CbuwecmBeHa HecuzypHocm, kosimo 6u Mo2Aa ga NOpogu 3HaYUMEeAHU
CbMHEHUS OMHOCHO cnocobHocmma Ha MK ga npogbaku ga dyHkuuoHupa kamo geticmBawio npegnpu-
amue u cbomBemHo, Ye e yMecmHo ga u32omBu ¢uHaHcoBug omuyem Ha 6a3a Ha NpegnoAdkeHUeMo 3a
gelcmBauwio npegnpusmue. HamepeHusma Ha YC no omHoweHue Ha 6bgeulomo couiecmByBare Ha QKU

ca mou ga npogoAku ga u3nvAHsBa Beuyku cBou geliHocmu.

Hama npomgHa B HopMamuBHama pamka, kacaewa getHocmma Ha OKW, kosmo ga npegBukga
cbwecmBeHo o2paHuyaBate Ha Mawabume Ha geliHocmma u/uAu npeotpasyBaHe 8 npozHo3upyemo 6o-

gewe B nepuog MUHUMYM g0 egHa 20guHa.
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2.4.3. MpuHyun Ha HayucAasBanemo

(KM uz2omBsa duHaHcoBume cu omuyemu, ¢ u3kAloueHUe Ha omyema 3a NapuyHUMe NoMouu, Ha
6a3a Ha NpuHYUNa Ha Ha4yucAsBaHemo, kamo cmamuume ce npu3HaBam kamo akmuBu, nacuBu, pesep-
Bu, npuxogu u pa3xogu, koeamo omeoBapsm Ha onpegeAeHusIMa U kpumepuume 3a npu3HaBaHemo um,
gageHu 8 KoHuenmyaAHama pamka.

2.4 4 NocaegoBamennocm Ha npegcmaBsHemo

MpegcmaBasemo u kaacudukauugma Ha cmamuume Bb8 duHaHcoBume omyemu Ha QoHga ce
3ana3Bam u B caegBawiu omuemHu nepuogu. Mpe3 2021 2. He e ycmaHoBeHo gpy20 N0 NOgXxogawio npeg-
cmaBaHe u npomsHa B cuemoBogeH cmaHgapm He e HaaokuAa NpoMsgHa B npegcmaBsaHemo.

2.4.5. CowecmBenocm u 0606waBaxe

(QuHaHcoBusm omyem Ha DKW cvgopxka cowecmBeHa uHdopmauus, kamo npeueHkama 3a Co-
wecmBerocm e HanpaBeHa 8 3aBucumocm om ecmecmBomo u/uAu Mawaba Ha uHdopMauugama, kogmo
ce npegcmaBs. Beska couiecmBeHa epyna om cxogHU cmamuu e npegcmaBeHa omgeaHo BbB8 GuHaHco-
Bume omuyemu. Cmamuu ¢ HecxogeH xapakmep uAu dyHkuus ca npegcmaBeHu omgeAHo, ocBeH ako ca
HecbwecmBeHu.

2.5. CpaBHumenHa uHdopmMauus

(KM npegcmaBa cpaBHumeaHa uHdopmayus 3a mekyuwus U npegxogHus nepuog 3a Beudku cymu,
omyemeHu BbB duHaHcoBume omyemu, Mbl kamo Npe3 HacmMOoguwus 0MyemeH Nepuog cmaxHgapm UAU
pa3qacHeHue He gonycka uau u3uckBa gpyeo. CpaBHumeAaHama uHdopmauus e Bkalouena B8 mekemoBu u
onucameneH Bug, koeamo moBa e yMecmHo U Heobxogumo 3a no-gobpomo pa3bupaHe Ha GpuHaHCcoBus
omuem. B caydaume, kozamo MC®O u3uckBam gpyzo, uHGopMauusma 3a NPegxogeH nepuog ce npeg-
cmaBsa cvenacHo koHkpemHus cmaHgapm.

2.6. HoBu u uzmMeHeHu cmaHgapmu u pa3scHeHus, npuemu om QKU

3a nopBu nom npe3 2021 2. ce npurazam HAKOU U3MEHEHUS U pa3iCHEHUS, HO me HaMam BAusHUe
Bopxy GuHaHcoBusg omuem Ha QK. DKW He e npueA cmaHgapmu, pa3iaCHEHUS UAU U3MEHEHUS, koumo ca
nybaukyBaHu, Ho Bce owe He ca Bae3au B cuaa.
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Pedopma Ha pedepeHmHume nokazameAu Ha AuxBeHume npoueHmu - ¢a3a 2 - U3meHeHus B
MC®0 9 ,OunancoBu uHcmpymenmu” , MCC 39 ,QuHaHcoBu uHCmMpyMeHmu: npu3HaBaHe u oueHsBaHe" u
MC®O0 7 ,®uHaHcoBu uHcmpymeHmu: onoBecmsBane” , MCDO 4 ,3acmpaxoBameaHu go2oBopu” u MCOO
16 ,Au3uHe’.

Ha 27 aBzaycm 2020 2. CoBembm no MexkgyHapogHu cyemoBogHu cmangapmu nybaukyBa ,Pedopma
Ha 6a308ume AuxBeHu npoueHmu — da3a 2 — W13meHeHus Ha MCOO 9 ,DuHaHcoBu uHcmpymeHmu’, MCC
39 ,OuHaHcoBu uHcmMpymMeHmu: npu3HaBaHe u oueHsBaHe", MCOO 7 ,duHaHcoBu uHcmMpymMeHmu: onoBec-
maBaHe", MCOO 4 ,3acmpaxoBameAHu gozoBopu” u MCDO 16 ,AuguHe’, npukaloyBaiku cBosma paboma B
omzoBop Ha pedopmama 3a MexgybaHkoBus auxBeH npoueHm. 3MeHeHUsMa npegocmaBsm BpeMeHHU
0bAekyeHus, koumo ce omHacsm go edpekmume om puHaHcoBama omuyemHocm, koezamo MexXgybanko-
Buam AuxBeH npoueHm ce 3aMeHst ¢ aamepHamuBeH noumu 6e3 puckoB auxBeH npoueHm. Mo-konkpem-
Ho, u3MeHeHusMa npegBuxgam npakmuyecku Hacoku, koeamo ce omyumam npoMeHume 8 ocHoBama
3a OnpegeAsHe Ha goeoBopHUME napuyHU nomouu no ¢uHaHcoBume akmuBu u nacuBu, ga ce u3uckBa
kopuaupaHe Ha edpekmuBHus auxBeH npoueHm, ekBuBaneHmeH Ha gBukeHuemo Ha na3apeHus AuxBeH
npoueHm. Cowo0 maka, ugmeHeHusima BwuBexgam yaecHeHue 3a npekpamsBaHe Ha xegxk B3aumMoomHo-
weHusma, BkaloyumeaHo BpeMeHHo 0cBoboxkgaBaHe om Heobxogumocmma ga ce cna3Ba usuckBaHemo
3a omgeAHo ugeHmuduyupaHe, koeamo RFR uHcmpymMeHmM®m e onpegeAeH kamo xegxkupaHe Ha puckoB
uHcmpymMeHm. M3meHeHusima B MCOO 4 ,3acmpaxoBameaHu go2oBopu’ ca npegHa3HaueHU ga no3Boaam
Ha 3acmpaxoBameaume, koumo Bce owe npurazam MCC 39 ,QuHaHcoBu uHcmpymMeHmu: npu3HaBaHe u
OueHsBaHe", ga noAydam cowume obaekyeHus kamo mesu, npegBugeHu B uzMeHeHusima, HanpaBeHu B8
MCOO 9 ,®uHaHcoBu uHcmpymeHmu’. MMa u u3meHeHus Ha MCOO 7 ,QuHaHcoBu MHcmpymMeHmu: ono-
BecmsBaHug', 3a ga ce gage BvamMokHocm Ha nompebumeAume Ha duHaHcoBu omyemu ga pa3bepam
epekma om pecdopmMama Ha pedepeHmHUMe AuxBeHu npoueHmu Bbpxy huHaHCOBUME UHCMPYMEHMU U
cmpameausma 3a ynpaBaeHue Ha pucka Ha QK.

N3meHeHUsMa ca B cuAa 3a 20guUWHU Nepuogu, 3anoyBawu Ha uAu caeg 1 sHyapu 2021 2., u mpsbBa
ga ce npuAazam pempocnekmuBHo. BuanpueMaHemo Ha u3mMeHeHusima He e oka3ano BausiHue Bopxy du-

HaHCOBOMO CbCMOAHUE UAU pe3yAmamume om gediHocmma Ha OKM.

2.1. NyéaukyBaHu HOBu cmaHgapmu, u3MeHeHus u pa3sicHeHus koM
cowecmByBawu Beye cmangapmu, koumo He ca BAe3Au B cuna uAu He ca
npuemu om EBponeuckust napanaMenm u om CvBema.

KoM gamama Ha npueMaHe Ha mo3u ¢uHaHcoB omuyem ca nybaukyBaHu HOBU cmaHgapmu, u3Me-
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HEeHUs U pa3scHeHus koM cowecmByBawu Beye cmaHgapmu, HO He ca BAe3Au B cuAa UAU He ca npuemu

om EBponetickus napaameHm u om CbBema 3a GuHaHcoBama 20guHa, 3anoyBawia Ha 1 gHyapu 2021 2., u

He ca BuAu NpuAOXeHU om no-paHHa gama om QKM

Mpomenume 8 cmangapmu, koumo He ca npuaokumu 3a QKU:

MC®O0 17 ,3acmpaxoBamennu go2oBopu”, Bkalouumenno ,3meHeHus Ha MCDO 4 ,3acmpaxo-

BameAHu go20Bopu” - B cuaa 38 omyemHU nepuogu Ha uAu caeg 1 gHyapu 2023 2.

MC®O0 10 ,KoHcoaugupaHu ¢puHaHcoBu omyemu” u MCC 28 ,MHBecmuyuu B acoyuupaHu npeg-
npusmus u cbBMecmHu npegnpusmus” - gamama Ha BAu3aHe B cuaa Ha u3MeHeHusma Bce
owe npegcmou ga 6bge onpegeaeHa. N3meHeHusmMa Bee oule He ca npuemu om EBponetickus
napAameHm u om CoBema.

N3meHeHus koM MCOO 3 ,bu3Hec kombuHayuu”, MCC 16 ,iIMomu, MawuHU u cbopbkeHus”,

MCC 37 ,MpoBu3uu, ycAoBHU 3agbakeHus u ycAoBHU akmuBu” - B cuna om 1 aHyapu 2022 2.

MC®O0 16 ,0mcmubnku no Haemu B konmekema Ha COVID-19 caeg 30 lonu 2021 2. (U3MeHeHus) -
B cuna om 1anpua 2021 2.

N3meHeHus B8 MCC 12 ,AaHbuu Bbpxy goxoga: OmcpoueH gaHok, cBbp3aH ¢ akmuBu u nacuBu,
Bv3HUkBawu B pe3yamam Ha egHa cgenaka” - B cuaa caeg 1 aHyapu 2023 2. 3meHeHusima Bce

owie He ca npuemu om EBponetickus napaamedm u om CoBema.

N3meHeHus 8 MCC 1 ,MpegcmaBsHe Ha puHaHcoBu omuemu” u U3nokeHue 3a npakmuka no
MC®O0 2 ,0noBecmsaBaHe Ha cuemoBogHu noAaumuku” - 13MeHeHUsSIMa ca B cuAa 3a 20gUWHU
OmYyemHu nepuogu, 3anoyBawu Ha uAu caeg 1 gHyapu 2023 2. [0-paHHOMO NPUAOXKEHUE Ha
ugmeHeHusma 8 MCC 1,MpegcmaBsaHe Ha GuHaHcoBu omyemu” e no3BoaeHo, gomonkoBa go-
koakomo mo3u ¢pakm e onoBecmeH. Te3u u3meHeHus Bce oule He ca npuemu om EBponedickus

napaamesm u om CvBema.

foguwHu nogobpeHus Ha MCOO Lukwoa 2018-2020 - M3mMeHeHusima ca B cuAa 3a 20gUWHU
nepuogu, 3anoyBawiu Ha uAu cAeg 1 sHyapu 2022 2. U3meHeHuemo Bce owe He e npuemo 3a
npuAokeHue om EBponelickust napaameHm u om CoBema.

MpomeHume 8 cmangapmu, koumo YC Ha KW we aHaau3upa u oueHu epekmume om u3MeHeHu-

ma Bbpxy ¢UHaH0080m0 CbCmOogHUEe UAU pe3yaAmamume om gel"u-locmma:

N3meHeHus 8 MCC 1,MpegcmaBsaHe Ha duHaHcoBu omuemu” ¢ HaumeHoBaHue ,Kaacudukayus
Ha 3agbikeHusima kamo mekywu uau Hemekywu” - 3MeHeHus ma ca B cuaa 3a omyemHu

nepuogu, 3anoyBawu Ha uAu caeg 1gHyapu 2023 2., kamo ce no38oAg8a no-paHHOMO UM NpuAa-
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2aHe. CmaHgapmbm Bce owe He e npuem om EBponetckust napaameHm u om CoBema;

e [I3meHeHus B8 MCC 8 ,CyemoBogHa noAaumuka, npomeHu B cuemoBogHume npubAu3umeAHu
oueHku u epewku” - AeduHuuug 3a cyemoBogHu npubAuzumenHu ouerku - B cuna 3a 20gull-
HU OMYemHu nepuogu, 3ano4yBauiu Ha uAu caeg 1 gHyapu 2023 2. [To-paHHOMO NPUAOXkKeHUE e
no3BoaeHo. Te3u u3MeHeHus Bee oule He ca npuemu om EBponetickus napaamedm u om CoBe-
ma.

2.8. lpomeHu B cuemoBogHama noaumuka

Bb3npuemama cyemoBogHa noaumuka e nocaegoBameaHa ¢ npuAazaHama npe3 npegxogHama

20gUHa.

2.9. llpeBanymupaxe

(QuHaHcoBugm omuem e npegcmaBeH B 6oaeapcku AeBa, koamo e gyHkuuoHaaHama Baayma u
Banymama Ha npegcmaBsaHe Ha OKI. Cgenkume B8 uykgecmpaHHa Baayma nbpBoHayaaHo ce ompa3siBam
BB dyHkuuoHarHama Baayma no 06MeHHUS kypc Ha gamama Ha cgeAkama. MoHemapHume akmuBu u
nacuBu, geHoMuHupaHu B yykgecmpaHHu Baaymu, ce npeusyucaaBam BoB dyHkuuoHarHama Baayma,
koM gamama Ha omyema no 3akaloyumenrust obMeHeH kypc Ha BHB 3a nocaegHus pabomeH geH om
cbomBemHust Meceu. Bcuuku kypcoBu pa3auku ce npuzHaBam 8 omyema 3a BceobxBamHus goxog. He-
MoHemapHuUme akmuBu u nacuBu, koumo ce oueHsBam no ucmopuyecka ueHa Ha npugobuBaxe B yyx-
gecmpaHHa Baayma, ce npeBpowam Bb8 dyHkuuoHarHama Baayma no obMeHHUS Kypc kbM gamama Ha

nbpBoHayarHama cgenka (npugobuBane).

(DoHgbm npumeskaBa emucuu ALK, geHoMuHupaHu B eBpo. Kypcem Ha 6bazapckus AeB e dukcupaH
koM kypca Ha eBpomo B cbomHoweHue: 1 EUR = 1.95583 BGN.

2.10. Npu3HaBaHne Ha npuxogu

(OKW oueHaBa npuxogume no cnpaBegauBama cmoUHOCM Ha NOAYYEHOMO UAU NOGAEXaWomo Ha

noAyyaBaHe naawaHe uau BuamesgsBaHe.

2.11. Mpu3HaBaHe Ha puHaHcoBu npuxogu

AuxBeHume npuxogu, U34ucAeHu Ype3 u3noa3BaHemo Ha Memoga Ha edekmuBHama AuxBa, QK
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npu3HaBa B pa3geAa 3a neyanbama UAU 3azybama Ha omyema 3a nedarbama UAU 3a2ybama u gpyaus
BceobxBameH goxog.

EdekmuBHusm AuxBeH npoueHm e npoueHmMom, kolimo moYHo guckoHMupa NPubAU3UMEAHO Oue-
HeHume Bbgewu NapuyHU NAGULEHUS U NoCMobnAeHUS 3a 04akBaHus cpok Ha ¢uHaHcoBus akmuB uau

nacuB go 6pymHama banaHcoBa cmouHocm Ha GuHaHcoBus akmuB uau nacuB.

AuxBeHume npuxogu, U34UCAeHU Ype3 u3noA3BaHe Ha Memoga Ha edekmuBHus AUXBeH npoueHm,
ca npegcmaBeHu no-nogpobHo B MosicHeHue 12 u MoscHeHue 5.2.

2.12. MamepuaAnHu akmuBu

MamepuarHume akmuBu ca npegcmaBeHu Bb8 duHaHCcoBus omyem no ucmopudecka UeHa Ha
npugobuBaHe, HamMaAeHa C HampynaHama amMopmu3ayust U Ha4ucAeHUME pa3xogu 3a obe3ueHka.

Mpe3 2021 2. PoHgbm He e npegocmaBsA kamo 06e3neyeHuss MamepuaAHu akmuBu u HaMa 02paHu-

yeHus B npaBomo cu Ha cobecmBeHocm Bopxy Msx.
Mpe3 2021 2. @oHgbm e kaacuduuupar MamepuanHu akmuBu 8 caegHume 2pynu:
e  063aBexkgaHe u obopygBaHe”;
e Komnlompu u nepudepHu ycmpotcmeBa”.

CwvenacHo Bv3npuemama cyemoBogHa noaumuka @oHgbm npu3HaBa kamo MmamepuaAHu akmuBu-
me, koumo umMam cmouHocm npu npugobuBare Hag 500 AB. AkmuBume nog ma3u cmouHoCcM Ce Npu3Ha-
Bam B8 ,0myema 3a neyanbama uau 3a2ybama u gpyaus BceobxBameH goxog'.

2.12.1. MepBoHayanHo oueHsBaHe Ha MamepuaAHu akmuBu

Mpu nopBoHayanHoMo npugobuBane QKW oueHaBa MamepuarHume akmuBu no UeHa Ha nNpugo-
6uBaHe (ce6ecmoliHocm), kogamo BkalouBa nokynHama ueHa u Bcuuku npeku pa3xogu, HeoBxogumu 3a

npuBexkgaHe Ha akmuBa B8 pabomHo cbemosiHue B cbomBemcmBue ¢ NpegHa3HaYeHUeMo My.

2.12.2. NocaegBawo oueHsBaHe Ha MamepuanHu akmuBu

MocaegBawama oueHka Ha MamepuaAHume akmuBu e no cebecmotHocm, kosmo BkalouBa ueHa-
ma Ha npugobuBaHe, HamMaAeHa C HaYUCAEHUME aMopmu3auuu U HampynaHume 3a2ybu om obe3uerka.

(®oHgbm npu3HaBa nocaegBauiume pa3xogu 3a mekywa noggpbkka Ha MamepuaAaHume akmuBu B
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,0myema 3a neyanbama uAu 3a2ybama u gpyaust BceobxBameH goxog” 8 nepuoga Ha msxHomMo u3B8upul-
BaHe. Kozamo nocaegBawiume pa3xogu Mozam HagexkgHo ga 6bgam oueHeHu U e BeposmHo MoHgom ga
noAydu 6ogewu ukoHomuyecku uzzogu om akmuBa, mozaBa nocaegBawume pa3xogu ce BkalouBam B
6anaHcoBama cmolHocm Ha akmuBa.

(DoHgbm u34ucA98a aMopmu3ayus Ha MamepuaAHu akmuBu no AuHeeH Memog 3a Bpememo Ha

ovyakBaHust uM noAe3eH XkuBom no 2pynu, kakmo caegBa:

AkTnBM [pOLEHT [0OuMHM
063aBexnaHe 1 06opyaBaHe 15% 6.67
KomnioTpu 1 nepndepHn yCTporcTBa 50% 2.00

KoM Bcgka gama Ha duHaHcoBus omuem MoHgbm npaBu npezaeg Ha noAe3HuUs uBom Ha Mame-
puanHume akmuBu u ako e HeobxoguMo 20 kopuaupa. baraHcoBume cmolHocmu Ha akmuBume ca aHa-
AU3upaHu B MosicHeHue 3. AeticmBumeaHusm noae3eH uBom Moxke ga ce pa3audaBa om HanpaBeHama
oueHka nopagu mexHuyecko U MOpaAHO u3xabsBaHe.

2.13. HemamepuaaHu akmuBu

(®oHgom npusHaBa kamo HemamepuaAHu akmuBu, akmuBume koumo umam cmolHocm Npu Npu-
gobuBaHe Hag 500 AB. AkmuBume nog ma3u cmouHocm ce npu3HaBam B ,0myema 3a neyarbama UAU

3a2ybama u gpyaus BceobxBameH goxog”.

Mpe3 2021 2. @oHgem e kaacuduyupar HemamepuaaHu akmuBu 8 2pyna ,Codmyep”. DoHgbm npu-
3HaBa pa3xogume 3a noggpwkka Ha codpmyepHu npozpamu 8 ,0myema 3a neyarbama UAU 3a2ybama u
gpyaust BceobxBameH goxog” B nepuoga Ha msxHomo u3BbpwBaHe. Koezamo nocaegBauiume pa3xogu
M02am ga bbgam HagexkgHo oueHeHU U e BeposmHo QoHgbm ga NoAyYu bbgewu ukoHoMudecku u3aogu
om akmuBa, nocaegBawiume pa3xogu ce BkaloyBam B banaHcoBama cmolHocm Ha akmuBa uau ce npu-

3HaBam kamo omgeaeH akmuB.

2.13.1. MopBoHauanHo oueHsBaHe Ha HeMamepuaAHu akmuBu

Mpu nbpBoHayarHomo npugobuBane QKM oueHsBa HemamepuaaHume akmuBu no ueHa Ha npu-
gobuBaHe (cebecmotiHocm), kosmo BkalouBa nokynHama ueHa u Bcuuku npeku pa3xogu, Heo6xogumu 3a
npuBexkgaHe Ha akmuBa B8 pabomHo cbcmosHue B cbomBemcmBue ¢ npegHa3HaYeHUEMaO My.
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2.13.2. ocaegBawo oueHsiBaHe Ha HeMamepuaAHu akmuBu

MocaegBawama oueHka Ha HemamepuaAHume akmuBu e no cebecmotHocm, kosmo BkalouBa ue-

Hama Ha npugobuBaHe, HaMaAeHa C Ha4uCAeHUMe aMopmu3auuU U HampynaHume 3a2y6u om obe3ueHka.

(DoHgbm npu3HaBa pa3xogume 3a mekywa noggpwxkka Ha HemamepuaAHume akmuBu, 8 ,0myema
3a neyanbama uAu 3a2ybama u gpyaust BceobxBameH goxog”' B nepuoga Ha maxHomo u3BopwBaHe. Ko-
2amo nocAegBawume pa3xogu Mozam HageXkgHo ga bbgam oueHeHu U e BeposmHo PoHgom ga noAyyu
6vgewu ukoHoMuyecku uszzogu om akmuBa, mozaBa nocaegBawume pa3xogu ce BkalouBam B banaHco-
Bama cmouHocm Ha akmuBa.

(DoHgbm u34ucA9Ba amMopmu3auus Ha HeMamepuaAHume akmuBu no AuHeeH Memog 3a Bpememo
Ha ouakBaHus um noae3eH XuBom no 2pynu, kakmo caegBa:

AKTVBU lpoueHT [ognHm
Cooryep 15% 6.67

KoM Bcgka gama Ha GuHaHcoBug omuem MoHgbm npaBu npeaaeg Ha noAe3HuUs XkuBom Ha HeMa-
mepuarHume akmuBu u ako e Heobxogumo 20 kopuzupa. banaHcoBume cmouHocmu Ha akmuBume ca
aHaAu3upaHu B MoscHeHue 4. AelicmBumeaHusm noAe3eH XkuBom mMoxke ga ce pa3audaBa om HanpaBe-
Hama oueHka nopagu mexHu4ecko u MOpaAHO U3xabsBaHe.

2.14. 06e3ueHka Ha MamepuaAHU U HeMamepuaAHu akmuBu

(DoHgom npaBu npeaaeg Ha MamepuaAHUME U HemMamepuaAHume akmuBu 3a obe3ueHka, koeamo
cbbumus uAu npoMeHu B8 obecmosmeacmBama covam, ye baraHcoBama cmolHocm Ha akmuBume mMoxke
ga He bbge Bb3cmaHoBeHa. B me3u cayyau baraHcoBama cmolHocm Ha akmuBume ce kopuaupa go
msxHama B8b3cmaroBuma cmouHocm.

3a ueanume Ha oueHaBaHemo akmuBume Ha DoHga ca 2pynupaHu Ha Hal-Huckomo HuBo, Ha koemo
UMa 0MQ@eAHO ugeHmudUUUpPaHU NapuyHU nomouu (eguHUyU, 2eHepupau4u napuyHu nomouu). Aeticm-
BumeaHusm noae3eH XkuBom MoXke ga ce pa3auyaBa om HanpaBeHama ouerka nopagu mexHuyecko u

MOPaAHO U3xabsBaHe.

2.15. QuHaHcoBu akmuBu

MHBecmupaHemo BbB ¢uHaHcoBu akmuBu ce u3BbpwBa cveracHo ,MHBecmuyuoHHama noAuUmu-

ka u Mogena 3a ynpaBaeHue Ha ALK Ha QKW' kamo ce cna3Bam u3uckBaHusma 3a cueypHocm u AukBug-
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Hocm, npu goxogHocm B pamkume Ha na3apHume HuBa, cbomBememBauiu Ha me3u uguckBaHus.
Npu3HaBaHe u oueHsBaHe

(DoHgom npu3HaBa duHaHcoB akmuB kamo makwB, camMo kozamo cmaHe cmpaHa no gozoBopa 3a
3akynyBaHe Ha akmuBa. [TepBoHayarHo GuHaHcoBume akmuBu ce npu3HaBam Ha gamama Ha ypexXgaHe,
M.e. Ha gamama, Ha kosimo ce npexBbpas cobecmBeHocmma Bopxy akmuBa.

(OunaHcoBume akmuBu nbpBoHayaaHo ce npu3HaBam no nokynHa cmotHocm NAKC pagxogume no

cgenkama.

Knacudukayusma Ha ¢puHaHcoBume uHcmpymeHmu Ha QoHga e 8 3aBucumocm om bu3Hec MogeAa
Ha ynpaBaeHue Ha duHaHcoBume akmuBu koM gamama Ha msaxHomo npugobuBaHe u xapakmepucmuku-
me Ha goeoBopHuUmMe napudHu nomouu. YC Ha QKW onpegeas knacudukauusma Ha GpuHaHcoBume akmuBu
Ha MoHga koM gamama Ha nbpBoHayanHOMO uM npu3HaBaHe B omyema 3a GuHaHCOBOMO CbCMOSHUE.

MpomaHama B kaacudukauusma Ha puHaHcoBume akmuBu Ha DoHga ce u3BvpwBa caeg peweHue Ha YC.

Ha cBoe 3acegaHue om 15.12.2020 2. YC Ha DKW pewu cyumano om 01.01.2021 2. npumexaBaHume
om QoHga ALK ga ce oueHssBam camo no aMmopmu3upaHa cmotHocm. CveaacHo u3uckBaHusma Ha MCOO
9 ,®uHancoBu uHecmpymMeHmU” npu npekaacudukauusma Ha GuHaHcoBume akmuBu om kamezopus ,oue-
HaBaHu no cnpaBegauBa cmolHocm npe3 gpye BceobxBameH goxog” B kamezopus ,0ueHsBaHu no amop-
Mu3upaHa cmoUHocM’, ca NOCOYeHU No msxHama cnpaBegauBa cmolHocm kbM gamama Ha npekaacu-
duyukauus. KymyaamuBHama nevyanba uau 3a2yba, npu3zHama npegu moBa B gpye BceobxBameH goxog,
e u3BageHa om cobcmBeHus kanumaa u e kopueupaHa 3a cMemka Ha cnpaBegauBama cmolHocm Ha
¢duHaHcoBume akmuBu kbm gamama Ha npekaacuduuukauus. B peyamam Ha npekaacudukauusma
duHaHcoBume akmuBu ca oueHeHu koM gamama Ha npekaacuduyukauus, Bce egHo BuHazu ca buau
oueHaBaHu no amopmu3upaHa cmouHocm. Ta3u kopekuust 3acezHa gpyeus BceobxBameH goxog, HO He
3ace2Ha neyanbama UAU 3a2ybama u caegoBameaHo He npegcmaBasBa kopekuust om npekaacudukauus.
EdekmuBHusm AuxBeH npoueHm u oueHsiBaHemo Ha oyakBaHume kpegumHu 3a2ybu He ca kopuzaupaHu
8 pe3yamam Ha npeknaacudukauusma. B Tabauua Ne 1 ,Kaacudukauus Ha GpuHascoBume akmuBu Ha QKN

koM 31.12.2020 2. u kbm 01.01.2021 2." e npegcmaBer edpekmom om npekaacudukauusma.
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Ta6auya Ne 1 Knacudukauus Ha puHancoBume akmuBu Ha DKU kom 31.12.2020 2.

u kbm 01.01.2021 2. XUA. AB.
Ipyna puHaHcoBM Knacudukaums Ha Knacudpukauus Mogxog 3a banancoBa banaHcoBa
aKTUBM (GUHAHCOBM aKTUBM  Ha UHAHCOBM o6e3uenka CMOUHOCM Ha  CMOUHOCM Ha
KbM 31.12.2020 . aKTUBU KbM 31.12.2020 2. 01.01.2021 2.
01.01.2021r.
Hemekyuiu ALK ALK, oueHsBaHK - Mopen Ha
no cnpasea/nea O4aKBaHUTE
CTOHOCT Npes apyr KpeawuTHA 6698
pes apy 3arybu no .
BCe0bxBaTeH A0X0A MCDO 9
Hemekyuiu ALK LUK, oueHsBanm [ILK, oueHsiBaHm Mopen Ha
N0 aMOPTU3NpaHa N0 aMopTn3npaHa 0YakKBaHUTE 11164 17 724
CTOMHOCT CTOMHOCT KPeauTHM
3arybu no
MCDO 9

Ha 01.01.2021 2. e npoMeHeHa kaacugukauyusima Ha 8 no3uuuu.

B Tabauua Ne 2 ,PaBHeHue Ha banaHcoBama cmolHocm Ha duHaHcoBume akmuBu, oueHsBaHu no
cnpaBegauBa cmouHocm npes gpy2 BceobxBameH goxog u no amopmu3upaHa cmotHocm kom 31.12.2020
2. U kom 01.01.20212." e npegcmaBeHo paBHeHue Ha banaHcoBume cmolHocmu Ha GuHaHcoBume akmuBu
kbm 31.12.2020 2. u kom 01.01.2021 2.

Ta6auua Ne 2 PaBHeHue Ha 6anancoBama cmoliHocm Ha puHancoBume akmuBu oueHsiBaHu no cnpaBegauBa cmoliHocm

npe3 gpya BceobxBameH goxog u no amopmu3zupana cmoliHocm koM 31.12.2020 2. u kbm 01.01.2021 2. XUA. 1B

pyna aKktueu 31.12.2020 r. Mpeknacudpukaums Kopekuus om 01.01.2021 2.
3akpvaaeHus

(OuHaHcoBu akmuBu, oueHsBaHu

no cnpaBegauBa cmotiHocm npe3 6 698 (6 698) - -
gpya BceobxBameH goxog

(QuHaHcoBu akmuSu,vouqueaHu no 1164 6 559 1 778
amopmu3upaHa cmolHocm

06110 eheKT BbPXY aKTUBITE 17 862 (139) 1 17724
Ipyr BceobxBaTeH A0X0A

Peseps 0T NPeOLEHKN 416 (416) -
Pe3epBs 0T KYNoHHW nnatLaHms (555) 555 -
06110 eeKT BbPXY Apyrus (139) 139 : :
BceobxBaTeH foxof
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MocaegBawa ouexka Ha puHaHcoBu akmuBu
(®uHaHcoBu akmuBu, oueHsBaHu no amopmu3upaHa cmoluHocm

B ma3u kamezopus Mo2am ga nonagHam caegHume ¢uHaHcoBu akmuBu Ha MoHga B 3aBucumocm
om u3bpaHus buzHec MogeA U xapakmepucmukume Ha NapuyHUMe Nomouu om mex: B3eMaHus, NapuyHU
cpegcmBa u napudHu ekBuBanenmu u ALK, koumo ce gbpkam ¢ uea ga ce cobepam gozoBopHume na-
PUYHU NOMOUU.

OueHsBaHemo no aMmopmu3upaHa cmouHocm u3uckBa npuaazaHemo Ha Memoga Ha edpekmuBHus
AUXBeH npougHm. AMopmu3upaHama cmouHocm Ha duHaHcoB akmuB e cmolHocmma, no kosmo ¢u-
HaHcoBusim akmuB e oueHeH NbpBoHAYaAHO, HaMaAeHa C No2aweHusima no 2AaBHuUUama NAKC UAU MUHYC
HampynaHama amopmu3auus ¢ u3noA3BaHe Ha Memoga Ha epekmuBHus AuxBeH npoueHm Ha Beska pas-

Auka Mexgy nbpBoHayaaHama cmoUHOCM U cmoUHOCMMa Ha NageX U HaMaAeHa ¢ obe3ueHkama.
06e3uenka Ha duHaHcoBu akmuBu

(KW npusHaBa obe3ueHka 3a o4akBaHu kpegumHu 3a2y6bu 3a Beuuku gba20Bu UHCMpyMeHmMu, kou-
MO He ce omyumam no cnpaBegauBa cmotHocm B neyarbama uau 3a2ybama. OuakBaHume kpegumHu
3azybu ce ocHoBaBam Ha pa3aukama mexkgy go208opHUME napuyHu Nomouu U Bcuyku napuyHU nomouu,
koumo OKW o4yakBa ga noayyu, guckoHmupaHu Ha 20guwHa ba3a ¢ nbpBoHauanHus edekmuBeH AuxBeH

NPOUEHM.

(MoHgbm npuAaza ,Moaumuka 3a npu3HaBane Ha oyakBaHu kpegumHu 3a2ybu Ha QKW 1 ONAM".
CbeAaCHO nocAegHama pa3mepbm Ha o4akBaHume kpegumHu 3a2ybu, npusHamu kamo kopekmuB 3a
obe3ueHka, 3aBucu om kpegumHus puck Ha duHaHcoBus akmuB npu nbpBoHayaAHOMO My npu3HaBaHe u
om npoMsgHama 8 kpegumHus puck npe3 caegBawu omyemHu nepuogu. B Hes u3puyHo ca onucaHu mpu
emana Ha BrowaBaHe Ha kpegumHus puck, kamo 3a Bceku eman ca npegBugeru cneyuduyHu omyemHu
u3uckBaHus. KoM Begaka omyemHa gama YC Ha QKU npeueHsBa 3a dpuHancoBume uHcmpymeHmu Ha QKU
kbM kol eman ce omHacsam, 3a ga npuAoku cbomBemHume u3uckBaHus.

« Eman 1 (pegoBHu ekcnozuuuu) - knacudpuyupam ce duxaHcoBu akmuBu 6e3 uHgukauus 3a
yBeauyeHue Ha kpegumHus puck cnpsmo nbpBoHayaAHama oueHka. 3a GuHaHcoBu uHCcmpy-
MeHmu, 3a koumo He e UMaAo 3HayumeAHo yBeAudyeHue Ha kpegumHus puck 8 cpaBHeHue C
nopBoHavaaHomo npu3HaBaHe, ce npu3HaBa kopekmuB 3a oyakBaHu kpegumHu 3a2ybu, koumo

npou3muyam om Bb3MOXHO Heu3NbAHeHUE Npe3 caegBawume 12 Meceua.

« Eman 2 (ekcno3uyuu c HapyweHo o6cayXkBaHe) - knacuduuupam ce GpuHaHcoBu akmuBu cbe
3Ha4uMo yBeAuyeHue Ha kpegumHus puck cnpsMo nopBoHavarHama oueHka, Ho 6e3 0bekmuB-
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HU goka3ameacmBa 3a obe3uerka. 3a me3u kpegumHu ekcno3uuuu, 3a koumo e uMaAo 3Hadu-
MeAHOMO HapacmBaHe Ha kpegumHus puck 8 cpaBHeHue ¢ nopBoHayaAHOMO npu3HaBaHe, ce
usuckBa npu3HaBaHe Ha kopekmuB 3a oyakBaHume kpegumHu 3a2ybu 3a ocmambyHUs kuBom
Ha ekcnosguyusma. AuxBume ce HayucasBam Ha 6a3a bpymHama 6anaHcoBa cmolHocm Ha

UHCMpyMeHma.

« Eman 3 (ekcno3uyuu ¢ kpegumua o6e3uenka) - kaacuduuupam ce duHaHcoBu akmuBu coc
3HaYuMo yBeAudeHue Ha kpegumHus puck u 3a koumo ca Haauue obekmuBHu gokazameacmBa
3a HaAuyue Ha obesuerka. 3a me3u ekcnosuyuu, koumo ca HeobeaykBaHu, ce usuckBa npu-
3HaBaHe Ha kpegumHa obe3ueHka 3a ocmamuvyHus XkuBom Ha ekeno3uyusma, He3aBucumo om
BpemMemo Ha Heu3nwbAHEHUEMO. AuxBume ce u34yucAsBam Ha 6a3a amopmusupaHama cmodu-

Hocm Ha akmuBa.

MemogoAo2uume U npegnoAdkeHusma, ugnoa3BaHu B 6a3oBume u34yucaeHus Ha oyakBaHume kpe-
gumHu 3a2ybu, ocmaBam HenpoMeHeHU CNPsIMO Me3U, NPUADKEHU Npe3 npegxogHama GuHaHcoBa 2ogu-
Ha. BkaloueHu ca npubausumenHu oueHku, npegnoaokeHust U npeugHku, cneyudguyHu 3a ompaxeHuemo
Ha naHgemusima, kamo ca 83emu nog BHumaHue ¢akmopu, kacaeuwu eMmumeHma Ha gbA20Bume UeHHU
kHuka, 8 koumo ca uHBecmupaHu cpegcmBama Ha OKW. Mpu npeueHkama e B3ema npegBug Beposm-
HOCMMa 0mM Heu3NbAHEHUE U 3a2ybama 0m Heu3NbAHEHUE OM CMpaHa Ha eMumeHma no npumexata-

Hume om QKW ueHHu kHuXka.
06e3ueHka Ha B3eMaHus

DKW npunaza onpocmenus nogxog Ha MCOO 9 ,DuHaHcoBu UHCMpPyMEHMU" 3@ U3YUCAEHUE Ha
ovyakBaHume kpegumHu 3a2ybu, npu koumo ce HayucAdBa 0be3uerka 3a oyakBaHu 3a2ybu npe3 ueaus
kuBom 3a Bcuyku B3eMaHus.

3a u3yucaeHue Ha oyakBaHume kpegumHu 3a2ybu B3eMaHusma ca 2pynupaHu Bv3 ocHoBa Ha cno-

geneHuMe xapakmepucmuku Ha kpegumHus puck u gHume ¢ npocpoyue.

(DKW npu3HaBa B neyanbama uau 3a2ybama — kamo neyanba uau 3a2yba om obe3ueHka, pagmepa

Ha o4yakBaHume kpegumHu 3a2y6u (uau o6pamHomo uM Bw3cmaroBsBane).

YnpaBumenaruam cbBem Ha DKW npeueHsBa Bv3mokHocmma B3emaHusma Ha MoHga ga Bogam
cbbpaHu. Tou onpegead cymama Ha npoBu3usma Ha B3eMaHusma Ha 6a3a Ha Bv3pacmoB aHaAu3, ucmo-
puyecku onum 3a HUBomo Ha omnucBaHe Ha HeCwbupaeMu B3emaHus, kakmo u aHaAu3 Ha naameXocno-
cobHocmma Ha cbomBemHus kaueHm, npomeHu B gozoBopeHume ycAoBug Ha naawaHe u gp. Ha ma3su

6a3a u npegBug ompakeHuemo Ha naHgemussma Bopxy 6u3reca, YC Ha QKW npaBu npeueHka omHOCHO

50




(MOHA 3A KOMNEHCUPAHE HA NHBECTUTOPUTE (OWHAHCOB OTYET 21

cbbupaemMocmma Ha B3eMaHusgma. Buxk cowo MosicHeHue 6.
Apyau B3emaHus

Tesu cymu 06ukHoBeHo npougmuyam om B3emaHus BbB Bpb3ka ¢ obuyaliHama onepamuBHa gel-
Hocm Ha QoHga. AuxBu Bopxy gpyaume B3emaHus Mo2am ga ce HayucAgB8am Ha 6a3a na3apHUMe AuxBeHu
HuBa, kozamo cpokbm Ha nozacsBaHe HagBuwaBa wecm Meceua. 06ukHoBeHo 0be3neyeHUEMO He ce

noAyyaBa.
OmnucBaHe Ha puHaHcoBu akmuBu

OKWN omnucBa duHaHcoB akmuB, kozamo gozoBopHume npaBa Bobpxy napuyHUMe nNomouu om
mo3u akmuB uzmekam uau kozamo QKW e npexBbpaun me3u npaBa upe3 cgeaka, npu kogamo Bcuuku
cowiecmBeHu puckoBe u u32ogu, npousmuyaulu om cobecmBeHocmma Ha akmuBa, ce npexBopAim Ha
kynyBaua. Bcako yuacmue BbB Beue npexBopaeH dpuHaHcoB akmuB, koemo oHgbm 3ana3Ba uau cb3gaBa,

ce omyuma caMocmosmeaHo kamo omgeaeH akmu8 uAu nacuB.

B cayyaume kozamo OKW e 3ana3un Bcuyku uAu no-2oaama Yacm om puckoBeme u u32ogume,
cBop3aHu ¢ akmuBume, nocAregHUMe He ce omnucBam om omyema 3a GpuHaHcoBomo cecmosHue. Mpu
cgenku, npu koumo ®KWM Humo 3ana3Ba, HUMO npexBbpAas puckoBeme u u3zogume, cBop3aHu ¢ du-
HaHcoB akmuB, nocaegHusm ce omnucBa om omyema 3a duHaHcoBomo cvemosHue, koezamo QKU e
3a2ybun koHmpoa Bbpxy Hezo. NpaBama u 3agbikeHusma, koumo QKW 3ana3Ba B me3u cayyau, ce om-
yumam omgeAHo kamo akmuB uau nacuB. Mpu cgeaku, npu koumo MKW 3ana3Ba koHmpoa Bbpxy akmuBa,
He20Bomo omyumate B8 omyema 3a puHaHcoBomo cbemosHue NpogoAkaBa, HO go pa3mMepa, onpegeneH
om cmeneHma, go kosmo QKM e 3ana3un ysacmuemo cu 8 akmuBa u Hocu pucka om npomsHa 8 HezoBa-

ma cmouHocm.

2.16. QuHancoBu nacuBu
(MuHaHcoBu nacuBu, oueHsBaHu no aMmopmu3upaHa cmolHocm

Bcuuku 3agbakeHus ce omyumam no amopmusupaHa cmotHocm nocpegcmBoM Memoga Ha edek-

mMuBHUs AUXBEH npougHM.

EnemeHmume, kaacuguuupaHu kamo mop2oBcku u gpyau 3agbakeHus, 06ukHoBeHO He ce oueHs-
Bam omHoBo, mbU kamo 3agbakeHusma ca u3BecmeHu ¢ Bucoka cmeneH Ha cuz2ypHocm U ypexgaHemo

e kpamkocpoyHo.
OmnucBaHe Ha puHaHCcoBu nacuBu

(®oHgom omnucBa ¢uHaHcoB nacuB, koeamo gozoBopHUME 3agbakeHus No HE20 Ce nozacsam, u3-
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mekam UAU 6bgam OmMMeHeHuU.

Pa3aukama mexgy banaHcoBama cmolUHOCM Ha omnucaHus GuHaHcoB nacuB u u3naameHama

npecmauus ce npu3HaBa B neyanbama uau 3a2ybama.
KomneHcupaHe Ha puHancoB akmuB u ¢punaHcoB nacuB

(QuHaHcoBume akmuBu u gpuHaHcoBume nacuBu ce komMneHcupam u B omyema 3a GuHaHcoBomo
CbCMOsHUE Ce npegcmaBs HemHama cyma, koeamo:

e uMa npaBo Ha npuxBawaHe N0 OMHOWEHUE Ha Me3u CyMu; U

® e HaAuue HamepeHue npuxBaliaHemo UAU ga Ce ypegu Ha HemHa 6a3a, UAU ga ce peaAu3upa
akmuB u egHoBpeMeHHO ¢ moBa ga ce ypegu nacus.

KoMneHcupaHemo Ha npu3Ham ¢uHaHcoB akmuB u npusHam ¢uHaHcoB nacuB u npegcmaBsaHemo

Ha HemHama cmoUHocm ce pa3AudaBam om omnucBaHemo Ha duHaHcoB akmuB uau huHaHcoB nacuB.

2.17. Omyumane Ha Au3uH2oBume gozo08opu

(®oHgbm npuaaza MCOO 16 ,Au3uHe" no omHoweHue Ha Bcudku Au3uH208u go2oBopu Bkalouumen-
HO 3a kpamkocpoyHume Au3uH208u gozoBopu (m.e. cee cpok Ha Au3uHeoBus gozoBop go 12 Meceua) u
gozoBopume, no koumo ocHoBHUsiM akmuB e ¢ Hucka cmouHocm. Ha gamama Ha Bau3aHe Ha gozoBopa B
cura QKW npeuersBa gaau goeoBopbm npegcmaBasBa uAu cbgbpxka AU3UH2. A UMEHHO, gaAu go20Bopom
npexBbpAd npaBomo ga ce koHMpoAupa u3noA3BaHemo Ha ugeHmuduuupaHus akmuB 3a onpegeneH
nepuog om Bpeme. DKW npusHaBa 3agbakeHus no AusuHau U akmuBu ¢ npaBo Ha noA3BaHe no gozoBopu,

npegocmaBawu npaBomo Ha noa3BaHe Ha akmuBu.
OnpegeAsiHe Ha cpoka Ha Au3uH2a 3a go2oBopu ¢ onyuu 3a nogHoBsBaHe u npekpamsBane

(DoHgbm u3BopwBa npeueHka OMHOCHO NPOgLAKUMEAHOCMMA Ha HEOMMEHUMUS Nepuog u cpoka
Ha AU3uH208ug go2oBop. MoHgbm He mpemupa kamo Au3uH208u go2oBopu me3u, no koumo, kakmo Au-
3UH20N0AyYameAam, maka u Au3uHezogameasm umam npaBomo ga 20 npekpamsam cpewly He3Hadyumea-

Ha caHkuust 6e3 omBemHama cmpaHa ga e gana pa3peuweHue.

(OKM omyuma Au3uH208ume naawaHus no kpamkocpouHume Au3uH208u go2o8opu U AU3UH20BU-
me goeoBopu, npu koumo ocHoBHusSM akmuB e Ha Hucka cmotHocm, kamo pa3xog no AUHeUHUS Memog

3a cpoka Ha Au3uH208us gozo8op.

Ako QKW e Bv3npueA ga He omyuma gageH go2o8op kamo go20Bop 3a AU3UH2 U UMa npoMsHa B8
ycaoBussma no gozoBopa uAu B cpoka Ha Au3uH208us go2oBop, mozaBa MKW omHoBo npaBu npeaaeg om-

52




(MOHA 3A KOMNEHCUPAHE HA NHBECTUTOPUTE (OWHAHCOB OTYET 21

HOCHO knaacudukauyusma u ocyemoBogsBaHemo Ha go2oBopa.

2.18. OcHoBeH kanuman

OcHoBHusim kanuman ce dopmupa om HampynaHume Bv8 OKW pe3epBu. Pe3epBume BkalouBam:
pe3epB 3a komneHcayuu, pe3epB om npeouerku no cnpaBegauBa cmolHocm npe3 gpye BceobxBameH
goxog, pe3epB8 om kynoHHU nAaulaHus, Henokpuma 3a2yba om MuHaAU 20gUHU, Hepa3npegeAeHa neyanba

3a mekyuama 20guHa U pe3yAmam 3a nepuoga.

2.19. MapuyHu cpegcmBa u napuyHu ekBuBaneHmu

MapuyHume cpegcmBa u kpamkocpouyHume geno3umu B banaHca BkalouBam napuyHu cpegecmBa
no 6aHkoBu cMemku, 8 6pol u kpamkocpoyHu geno3umu ¢ NbpBoHaYaAeH nagexk om mpu UAU NO-Manko
Meceua. 3a UeAume Ha omyema 3a napuyHume NoMouu napuyHume cpegecmBa u napuyHume ekBuBa-
AneHmu BkalouBam napuyHume cpegecmBa u napuyHu ekBuBaneHmu, kakmo me ca geduHupaHu no-20-
pe. OKN omyuma kamo napuyHu ekBuBaneHmu npumekaBaHume ALK ¢ ocmamuyer cpok go nagexa
no-Manbk om 120guHa om gamama Ha (uHaHcoBusm omuem. MpumexkaBaHume om MoHga ,MapudHu

cpegcmBa’ no-nogpobHo ca npegcmaBeHu B8 MoscHeHue 7.

2.20. Tekyw, u omcpoyeH gaHok Bopxy goxoga

Ha ocHoBaHue uA. 77M, aA. 3 om 3MMUK QKW e ocBobogeH om 3anAawiaHe Ha kopnopamuBeH ga-
Hok 3a geliHocmume no koMneHcupaHe Ha uHBecmumopume u 3a getiHocmume no Bv3cma+oBsBaHe u
npecmpykmypupaHe Ha uHBecmuuuoHHU nocpegHuuu. Mpe3 2021 2. OKN Hama npuxogu, koumo caegBa
ga ce obrazam no pega Ha 3KIMO. CvenacHo 3KMO DKW e gaHbyHO 3agbakeHo Auue 3a gaHbka Bopxy

pa3xogume.

2.21. lleHCUOHHU U gpyau 3agbAkeHust KbM nepcoHana

(DKW kamo pabomogamen e 3agbAkeH ga 3anAalla gbAKuMume ocu2ypumenHu BHocku 3a GoH-
goBeme Ha AbpkaBHomo obwecmBeHo ocuzypsBare B coomBememBue ¢ pasnopegbume Ha 3akoHa 3a
blogkema Ha AOO u 3akoHa 3a 6logkema Ha H30K. MpoueHMHOMO cvomHoueHue Ha BHockume, koumo

(DKM 3anaawia ca 8 coomBememBue ¢ pagnopegbume Ha Kogekca 3a couuanHomo ocuzypsiBaHe.
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KpamkocpoyHu goxogu Ha cay)kumeaume

(OKW 3anaaula Bb3HazpakgeHus Ha cAykumeAume cu U Ha yaeHoBeme Ha YC. Te ce npu3HaBam
kamo pa3xog 8 ,0myema 3a neyanbama uAu 3az2ybama u gpyeust BceobxBameH goxog” 8 nepuoga, B
koUmo e noAokeH mpygbm 3a mgx UAU Ca U3NbAHEHU u3uckBaHusma 3a maxHomo noAyyaBaHe, u kamo
mekywo 3agbakeHue (caeg npucnagaHe Ha Becuyku naameHu Beye cyMu U norazauiu ce ygpokku) 8 pas-
Mep Ha HeguckoHmupaHama um cyma. Abmkumume om QoHga cymu ce npu3HaBam kamo mekyw, pa3xog
U 3agbAkeHue B HeguckoHmupaH pa3mep 3aegHo u B nepuoga Ha HauyuCAeHUE Ha CbomBemHume goxogu,

¢ koumo me ca cBbp3aHu.

KoM gamama Ha duHaHcoBus omyem DoHgbm npaBu ouerka u omyuma kamo mekyuiu 3agbA-
keHusma cu kbM nepcoHaAa, cBbp3aHu ¢ HampynBawu ce komneHcupyemu omnycku. B oueHkama ce
BkalouBam npubAauzumeAaHama ouerka Ha pa3xogume 3a Bb3HazpakgeHus u Ha pa3xogume 3a BHocku no
3agbrkumenHo obwecmBeHo u 3gpaBHo ocuzypsBare, koumo QKW 3anaawa Bopxy mesu cymu. DoHgem

He pa3pabomBa U He NpuAaza NPo2paMu 3a goxogu CAeg HanyckaHe Ha nepcoHana.

2.22. Hecu2ypHocm Ha cuemoBogHume npubAauzumeAHu oueHku

Mpu u3eomBsaHemo Ha GuHaHcoBus omyem pokoBogcmBomo npaBu peguua npegnoAokeHus,

oueHku u gonyckaHust omHocHO npu3HaBaHemo u oueHsiBaHemo Ha akmuBu, nacuBu, npuxogu U pa3xogul.

AeticmBumeAHume pe3yAmamu Mo2am ga ce pa3audaBam om npegnoAokeHusma, oueHkume u
gonyckaHusma Ha pokoBogcmBomo u B8 pegku cayyau cbomBemcmBam HanbAHO Ha NpegBapumeAHo

OUEHeHUMe pesyamamu.

2.22.1. OnpegensiHe Ha oyakBaHume kpegumHu 3a2ybu

BuB Bpwvska ¢ u3uckBaHusma 3a obe3uerka, nocodyeHu 8 MCOO 9, YC Ha OKW npu onpegensHe
Ha pa3mepa Ha BeposmHocmma om Heu3nwbAHeHue (PD - probability of default) Ha emumerma, e B3ea
npegBug dakmopu, kacaewu ukoHomuyeckama cumyauus 8 cmpasama. Qakmopume, koumo YC Ha QKN
e B3er npegBug, ca: kpegumHusm pelmuH2 Ha cmpaHama, pagMepbm U Ha4yuUHbM Ha ynpaBAeHue Ha
gbpkaBHus g2, HapacmBaHe/HaMarqBaHe Ha goxogume, HuBama Ha 6e3pabomuua, GuckarHama noAu-
muka Ha npaBumeAacmBomo u HelHomo cna3BaHe, pa3Mepbm Ha puckarHus pe3epB, pamepbm Ha BBIT,

06caykBaHemo Ha naawaHusma no emucuume ALK u gpyau.

KpegumHusm pelmuH2 Ha 6oAeapckama gopxkaBa e oueHka 3a kayecmBomo u cueypHocmma Ha

06AU2aUUOHHUS gbA2, hopMupaHa Bb3 0CHOBa Ha aHaAu3 Ha puHaHCOBomo My cbemosHue. B Tabauua Ned
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,KpegumeH pelmuHz Ha BbAcapckama gbpxkaBa“ e npegcmaBeH kpegumHusim pelUmuHe Ha BoA2apus,

NPUCbJeH Om 2 MeXgyHapogHU a2eHuu.

Tabauua Ne 3 KpegumeH pelimuHe Ha 6ba2apckama gopXkaBa

31.12.2021r. 31.12.2020 r.
KpeauTHa areHuus
[IbnrocpoyeH KpaTkocpoueH [lbnrocpoyeH KpaTkocpoueH
Standard & Poor's (S&P)
8 uykgecmpaHHa u MecmHa Baryma BBB A-2 BBB A-2
Fitch
B UYXX[OECTPaHHa Banyta BBB F2 BBB F2
B MeCTHa BasnyTa BBB F2 BBB F2

Kamo npeeaega U ougHU nocoyeHume no-zope koaudecmBeHu u kayecmBeHu pakmopu, YC Ha
DKM npeueHu, ye 8 kpamkocpoyeH naaH (go 12 Meceua) 3a2ybume npu HeusnbAHeHue 3a MK Mo2am u
cAegBa ga ce npuemam 3a 0, koemo goBege go HyaeBa cmolHocm Ha o4akBaHume kpegumHu 3a2ybu.

OnpegensHe Ha oyakBaHume kpegumHu 3a2ybu no geno3umu u hapuyHu cpegcmBa
KoM 31.12.2021 2. DKW Hama geno3umu B mbp2oBeku 6aHku.

OKW He omyuma puck no noBog Ha napuyHume cpegcmBa, mul kamo ocHoBHama Yyacm om max
ca no pa3nAawamenHa cmemka B BHB, a Maaku cymu ca no pagnaawameAHu cMemku 8 HabalogaBaHu om

ELIB mwpaoBeku banku.

2.23. YnpaBaeHue Ha duHaHcoBume puckoBe

AedHocmma Ha QoHga ocHOBHO e u3aokeHa Ha kpegumeH, aukBugeH u na3apeH puck. 06uiomo
ynpaBaeHue Ha puckoBeme e dpokycupaHo Bopxy HenpegBuguMmocmma Ha GuHaHcoBume nazapu U Mbp-
CEHemO Ha HaYUHU 3@ MUHUMU3UPaHe Ha NOMeHuUaAHUMe ompuuameHu ebekmu Bbpxy duHaHcoBomo
cbemosiHue Ha MoHga. YnpaBaeHuemo u HabalogeHuemo Ha BugoBeme puck, Ha koumo QoHgbm € u3Ao-
KeH, ca onucaHu no-goay. PbkoBogcmBomo Ha MoHga mekywo HabalogaBa npomeHume B ueHume, go-
X0gHOCMMa U MamypumemHama cmpykmypa Ha nopmaetiaa Ha QoHga. lpe3 nepuoga He ca ckalouBaHu
gozoBopu ¢ y2oBopka 3a 06pamHo u3kynyBaHe uau peno cgeaku, kakmo u Hama npekpameHu makuBa.
(DoHgom He e 3akynyBaa u He e npogaBaa GuHaHcoBu uHCMpyMeHMU No peno cgenku. KoM 31.12.2021 2.

(DKW Hama gelicmBauyu go2oBopu 3a peno cgeaku.

(OKW He npumeskaBa gepuBamu u npe3 20guHama He ca ckalouBaHu cgeaku ¢ makuBa.
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BugoBe puck
KpegumeH puck

KpegumHugm puck npousmuya om Bb3moxkHocmma QoHgbm ga He cubepe B oyakBaHus cpok
BHockume Ha yyacmHuuume B cxeMama 3a koMneHcupaHe Ha uHBecmumopume u om Bb3MokHOCM BbA-
2apckama gopkaBa ga He u3Bbpwiu nAawaHus no npumekaBaHu om QoHga ALK.

YC Ha QKM npunaza ,Moaumuka 3a npu3HaBaHe Ha oyakBaHu kpegumHu 3a2ybu Ha QKW u QAN
/Moaumukama/ no omHoweHue Ha me3u npakmuku 3a ynpaBaerue Ha kpegumHus puck Ha OKW, koumo
3acs2am oueHkama Ha kpegumHust puck u u3mMepBaHemo Ha ouakBaHume kpegumHu 3a2ybu no kpegum-
HU ekcno3uyuu u npoBu3uume, CbaAaCHO NpuAckuMama cyemoBogHa pamka.

C noaumukama ce ycmaHoBs8am agekBamHu MexaHuU3Mu 3a KOHMPOA, agMUHUCMpPamMuBHU U cYe-
moBogHU npouegypu, koumo ca cwobpa3eHu ¢ HagexkgHomo u edpekmuBHo ynpaBaeHue Ha pucka, Bb-
mpewHu Memoguku, koumo gaBam BvgmMokHocm 3a ouerka Ha kpegumHus puck om ekcno3uuuume u
epekmuBHu cucmemu 3a mekyuio agMuHUCMpupaHe u HabalogeHue Ha pa3audHUMe nopmaelau u eke-
no3uuuu, cBvp3aHu ¢ kpegumer puck, BkalouumeaHo ¢ uea yemaHoBsBare u ynpaBaeHue Ha NpoBAEMHU

ekcno3uuuu, u3BbpuiBare Ha agekBamHu kopekuuu Ha cmoUHocmma U 3ageAsiHe Ha npoBu3uul.

KoHmpoAHUME npouegypu 0MHOCHO CbbupaHemo Ha cpegecmBama Ha MoHga ca nogpobHo pa3nu-
caHu 8 3MMLK. B gonvAaHeHue MoHgbm npuAaza ,BompewHama npouegypa 3a CbbupaHe Ha gbAKuMume

0m cmpaHa Ha yyacmHuyume BB QoHga 3a komneHcupaHe Ha uHBecmumopume BHocku'.

(DoHgbm Moke ga uHBecmupa HabpaHume cpegemBa B genogumu u ALKK. CoomHoweHuemo MexX-

gy ALK, B3emaHus no Bug, napuyHu cpegcmBa u napuyHu ekBuBareHmu cnpsiMo obwama cyma Ha akmu-

Bume koM gamume Ha ¢uHaHcoBus omyem e kakmo caegBa:

AkmuBu u3nokeHu Ha kpegumeH puck cnpsgmo obwama cyma Ha 3112.2020 2.
akmuBume'

Adn Ha ALK u HayucAeHu kynoHu 96.83% 95.39%
Adn Ha napudHu cpegemBa u napudHu ekBuBaneHmu 151% 2.51%
B3emaus om KT6 AA () 0.00% 0.40%

B3emaHus om WM no noBog Ha 4-ma yacm om 20guiHama BHocka
3a CbomBemHama 20guHa

1.79% 1.66%

"06wugm npoueHm He gaBa 100% mbl kamo gbazompaliHume MamepuaAHu U HeMamepuaAHu akmuBu u npegnaameHume
pa3xogu He ca u3AokeHU Ha kpegumeH puck u cbomBemHo He ca BkaloyeHu B mabauuama. TexHuam gaa cnpsMo obwama cyma
Ha akmuBume e 0.02% om obwama cyma Ha akmuBume koM 31.12.2021 2. u 0.04 % kom 31.12.2020 2.

2 Ha 07.12.2021 2. DKM noayyu yacm om B3emaxemo cu om KTB AA (H) Ha codiHocm 76 174.24 AB.

KpegumeH puck, kotmo 6u Bvb3HukHaa om geaa Ha ALK 8 nopmaetiag, ce ougHsiBa Ha MUHUMAAEH,
mbul kamo 6bAcapckama gopxkaBa pegoBHo 06cAykBa naawaHusma no 3agoAkeHusma cu.
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AukBugeH puck

AukBugHusim puck 6u Bb3HukHaA npu Heobxogumocm MoHgemM ga u3nAawa koMneHcayuu B pame-
pu, NO-20AEMU OM HaAUYHUME cpegcmBa uAu B cAyyall Ha HECLCMOMEAHOCM Ha yyacmHuk B cxemama,

(DoHgom ga He Bv3cmaHoBu cBoume ,MapuyHu cpegecmBa u napuyHu ekBuBaneHmu'".

Mogpo6bHa uHdopmayus 3a kaueHmekume akmuBu u eBermyanHume komneHcayuu ca npegcmate-

HU B 20guUWHUS omyem 3a getlHocmMa.

Cwv2nacHo HopMamuBHama ypegba QoHgbm u3nAauia komneHcayuu Ha kaueHmume Ha uHBecmu-
UUOHeH nocpegHuk npu HacmwnBaHe Ha obcmogmeAacmBama no yA. 776, an. 1 8b8 Bpb3ka ¢ UA. 773, an. b u
uA. 778, an. 1 om 3MMLK. MpegBug npouegypama 3a u3nAawaHe Ha komneHcayuu, onpegeAeHa 8 3MMLK u
Hapeg6a Ne 46 3a pega U HayuHa Ha u3nAawaHe Ha komneHcauuu om OKI, 3a DoHga He Bu ce NOPOgUA
puck om BHe3anHo u 6bp30 U3NAawaHe Ha komneHcayuu. Mpu Hegocmue Ha cpegcmBa 3a nokpuBaHe
Ha 3agbakeHusma Ha QoHga koM kaueHmume Ha UHBecmuuuOHHUME NOCPegHULU C PeWeHUE Ha ynpa-
BumenaHus cbBem Hegocmuzbm MoXe ga ce nokpue no Hakol om MexaHu3Mume, onucaHu 8 4a. 77¢ om
3MMUK.

C ueA MuHUMU3UpaHe Ha AukBugHus puck YC Ha MoHga HabalogaBa u B3uma peweHus 3a ynpaBae-

Huemo Ha cpegcmBama Ha QoHga.

AukBugeH puck no npumexkaBaHume ALK 6u bua Haauug, koezamo npumexaBaHume om MoHga ALK
ca cAabo AukBugHu u He Mo2am ga 6bgam npogageHu npu Heobxogumocm 3a kpamuk nepuog om Bpeme,
6e3 moBa ga goBege go 3aBuweHu mpaH3akuuoHHU UAU kanumanoBu pa3xogu. Mpouegypume no ynpa-
BAeHuemo Ha nopmadetina Ha QoHga NogpobHo ca pa3nucaHu B8 ,MHBecmuyuoHHama noaumuka u MogeA

3a ynpaBaeHue Ha ALK Ha OKI".

Ha caegBawama duaypa e npegcmaBeHa nagexkHama cmpykmypa Ha nopmaedina Ha QoHga om
ALK

MapnexHa cTpykTypa Ha noptdeina ot UK
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Ma3apeH puck
Ma3apHusim puck ce cecmou om BaaymeH, ueHoBu u AuxBeH puck.
BanymeH puck

(DoHgom He e uzrokeH Ha BaaymeH puck, mbl kamo HaMa uHBecmuuuu, geHoMuHupaHu BuB Ba-
AYMa, pa3audHa om eBpo uau 6ba2apcku AeB. 3a cBoume unBecmuuyuu B8 eBpo MoHgLM He e u3AokeH
Ha BaaymeH puck, mul kamo caeg BuBexkgaHemo Ha eBpomo 6bazapckusm AeB e pukcupaH koM Hezo B

CbOMHOWEHUE:

1 EUR =1.95583 BGN.

MNo-goay e npegcmaBeHo pa3npegeAeHuemo Ha GuHaHcoBume akmuBu no Baaymu u no cpoyHocm.

Pa3npegenerue Ha duHaHco- 3112.2021 2. 3112.2020 2.
Bume akmuBu no Baaymu u no
CpoYHocm
mekywu Hemekywu mekywu Hemekywu
Bvazapcku EBpo bvazapcku EBpo Bvazapcku EBpo Bvazapcku EBpo
AeBoBe AeBoBe neBoBe neBoBe
XUA. AB. XUA. AB. XUA. AB. XUA. AB. XUA. AB. XUA. AB. XUA. AB. XUA. AB.

(®uHaHcoBu akmuBu, oueHsiBaHu
no cnpaBegauBa cmolHocm - - - - 1017 5681
npe3 gpye BceobxBameH goxog:

8 m.u. B3emaHus no AuxBu - - - - 13 62

06wo uHaHcoBu akmuBu,
oueHsBaHu no cnpaBegauBa
cmoUHocm npe3 gpye Bceobx-
BameH goxog:

6698

8 m. 4. B3emaHus no AuxBu - 75

(OuHaHcoBu akmuBu, oueHaBaHu

- 192 - 9910 9276 7329 3835
no aMopmu3upaxa cmolHocm

8 m. u. B3emaHus no AuxBu 4 80 136 75 75

06wo duHaHcoBu akmuBuy,
oueHaBaHu no amopmu3upaxa 192 19186 - 11164
cmouHocm:

8 m. 4. B3emaHus no AuxBu 4 216 150

B3emaHust om KTB AA () B neBa: - 76

B3emaHus no 4-ma yacm om

20gUlHama Bocka 321 34

MapuyHu cpegcmBa 301 277

MapuyHu ekBuBaneHmu - 200

06wo napuyHu cpegcmBa u

napuyHu ekBuBaneHmu £ el
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LleHoBu puck

Amopmusauusma Ha ALK, gopxkaHu go nageX, He ce Bausie om nazapHume ueHoBu paBHuwa. Mpo-
MeHuUme B na3apHume ueHu Ha gopxkaHume om MoHga ALK buxa oka3aau BausHue, B cayyall Ye ce Hanoxku
cBoeBpemeHHa npogakba Ha ALK ¢ 0eneg ocuaypsiBaHe Ha AukBugHoCcM 3a u3nAaulaHe Ha koMneHcauuu.

PvkoBogcmBomo Ha DoHga e npueAo u npuAaza ,MiHBecmuyuoHHama noAumuka u Mogea 3a ynpa-
BaeHue Ha ALK Ha OKI", B kosmo ca pagnucaHu KoHmMpPoAHUME NPOUEgypuU N0 MUHUMU3UPaHe Ha Mo3u
Bug puck.

C peweHue Ha YC Ha QKW om 15.12.2020 2. cyumaro om 01.01.2021 2. npumexkaBanume om (DoHga
ALK ule ce omyumam caMo no aMmopmu3supaHa cmoUHocm, m.e. na3apHUMe UeHU HsMa ga Bausism Ha
omyumanemo Ha ALK BvB ¢uHaHcoBume omuemu. MpegBug moBa He e npegcmaBeH aHaAu3 Ha YyBem-

BumeaHocmma Ha MoHga cnpsMo npoMeHu B ueHume Ha ALK.
AuxBeH puck

AuxBeHusim puck npou3muya om Bb3MokHocmma npoMeHume B AuxBeHume npoueHmu ga go-
Begam go npomsHa B Bogewume napuyHu NOMoyu UAU go npomsHa B cnpaBegauBama cmolHocm Ha
npumexaBaHume ALK.

C npomgHama B auxBeHama noaumuka Ha BHB om 2016 2., cpegcmBama Ha (QoHga, koumo ce
gopkam nog popMama Ha napuyHu HaauyHocmu B BHB, ca u3nokeHu Ha AuxBeH puck. Mpe3 2021 2. om
cpegcmBama Ha MoHga no pa3naaulamenHa cMemka B BHB ca ygopkaHu ompuuameaHu AuxBu Bopxy
HaAuyHocmma no cMemkama. B ma3u Bpwgka MoHgbm omyuma AuxBeH puck no gbpkaHume napuyHu

HaAUYHOCMU N0 pa3nAaulamenHu cmemku B BHB, kamo motl e o2paHuyeH 8 guana3oHa om 0% go - 1%.

Nopmdelirbm Ha DoHga ce cbecmou 0cHoBHO om uxBecmuyuu 8 ALK, koumo Hocsam auxBeHu npu-
xogu. Toll kamo AuxBeHume npuxogu no ALK ca dukcupaHu Ha gamama Ha nokynkama /npumexaBaHu-
me om (QoHga ALK ca ¢ dukcupaHu kynoHHU naawaHus/, AuxBeHuam puck Bopxy napuyHUMe nomoyu e
02paHuy4eH. AMopmu3sauusima Ha npemusima no ALK, gopkaHu go nagex, e BkaloueHa 8 cymama Ha AuxBe-
HUme npuxogu om ALK kamo kopekuust Ha goxoga om AuxBeHume npuxogu om ALK. AMopmu3auusima
Ha npemusma no ALK, gopxkaHu go nagex, yuacmBa 8 auxBeHume npuxogu om ALK kamo 6e3puckoB
komnoneHm. MoHgbm Hama ALK, koumo ga ca umaau npomsaHa 8 gozoBopeHume AuxBeHu npoueHmu.

KoM 31.12.2021 2. npuxogume om AuxBu ca B pa3mep Ha 185 xuA. AB., koemo e 84.79% cnpsiMo 06UlU-
me npuxogu - 217 xuA. AB. /3a 2020 2. npuxogume om AuxBu ca B pa3mep Ha 177 xuA. AB., koemo e 66.29%
CNPAMo o6uUMe Npuxogu - 267 XuA. AB./.

Kom 31.12.2021 2. ®oHgbm HaMa uHBecmupaHu cpegcmBa B geno3umu.

(DoHgbm He u3noA3Ba 3aeMHuU cpegemBa, 3a koumo ga ce HavyucasgBam AuxBu.
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2.24. Oyenku no cnpaBegauBa cmouHocm

(DoHgbm ycmaHoBsBa cnpaBegauBama cmotHocm Ha npumekaBaHume om Hezo ALK, kamo cb-
bupa oepmu 3a na3apHu ueHu ,kynyBa“ kbM gamama Ha npeougHkama. Ta3u cmouHocm Moxe ga ce
pa3auyaBa om gedicmBumeaHama, kosmo bu buaa onpegeneHa B kpas Ha omyemHus nepuog npu cnpa-
BegauBa na3apHa cgeaka MeXgy UHGOpPMUpPaHU CMpaHu.

(DoHgbm npuema, Ye banaHcoBama cmouHocm Ha GuHaHcoBume akmuBu u nacuBu ¢ nagexk go

kpas Ha caegBaulama puHaHcoBa 2oguHa npubAaukaBa maxHama cnpaBegauBa cmouHocm.

(MoHgbm onpegend HUBa Ha ougHkume no cnpaBegauBa cmoliHocm cbaaacHo MCDO 13 ,0ueH-
ku no cnpaBegauBa cmotHocm”. Besko HUBO ce onpegeas om Hal-Huckus 3HayuM eanemMeHm B cbom-
BemHomo HuBo. 3HayeHUEMO Ha gageH eAeMeHM ce onpegeAs om HezoBomo BaugHue Bbpxy oueHkama
Ha cnpaBegAauBama cmolHocm Ha oueHsiBaHume akmuBu u nacuBu, kamo ce B3emam npegBug Bcuuku
dakmopu. 3a oueskume no cnpaBegauBa cmolHocm Ha ALK MoHgem peayaspHo noAydaBa odepmu om
NopBuYHU guAbpu Ha ALK, nopagu koemo noaydeHume ueHu nonagam B8 HuBo Ha Uepapxus 2. LieHume
om odpepmume ce u3noAr3Bam 3a oueHkama no cnpaBegauBa cmodHocm 6e3 gonbAHUMEAHa 0bpabom-
ka. KoM 31.12.2021 2. DoHgbm Hama ALK, koumo ga ce oueHsiBam no cnpaBegauBa cmolHocm npe3 gpye
BceobxBameH goxog.

Mo-goAy e npegcmaBeHo HUBomo Ha Uepapxus Ha cnpaBegauBume cmoUHOCMU Ha UeHHUMe KHU-

ka kom 31.12.2020 2. XUA. A8,
HuBa/Bug usBecmuyus HuBo 1 HuBo 2 HuBo 3 06bwo
31.12.2020 2.
ALK 6 698 6 698

3. MamepuanHu akmuBu

MamepuaAHume akmuBu ca npegcmaBeHu No-goay: YUA A8

Hemekyuiu MamepuaAHu akmuBu Ocuc obopynsaHe 1 KOMMIOTPH

3a 20guHama, 3aBbpwiBawa Ha 31 gekemBpu 2020 2.:

—_
o

CmotHocm

=

Hampynana amopmusauus

&

Pa3xogu 3a aMopmu3auus

ol

MpugobuBaHus

OmnucaHu akmuBu (1

—_ | =

AmMopmu3auus Ha omnucaHu akmuBu
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HemHa 6araHcoBa cmotiHocm Ha 31.12.2020 2. 7
CmodHocm 14
HampynaHa amopmu3auus (7)

3a 20guHama, 3aBbpuwiBawa Ha 31 gekemBpu 2021 2.:

CmolHocm 14
Hampynaxa amopmu3auust (7)
Pa3xogu 3a aMOpmu3auus (4)
MpugobuBaHus 2
Omnucaxu akmuBu (4)
AMOpMU3aUUs Ha omnucaxu akmuBu (4)
HemHa 6anaHcoBa cmolHocm Ha 31.12.2021 2. 5
CmotiHocm 12
Hampynaxa amopmu3auust (7)

Mpe3 2021 2. DoHgom e u3noA3B8aA HaNLAHO aMOPMU3UPaHU UAU NOg Npa2 Ha CbuiecmBeHocm Ma-

mepuaAHu akmuBu Ha cmouHocm 20 XUA. AB.

4. HemamepuaAHu akmuBu

HeMamepuaAHu akmuBu ca npegcmaBeHu no-goay: UM AB.

Hemekyuiu MamepuaaHu akmuBu CodmyepHU AUUEH3U

3a 20guHama, 3aBbpwiBawa Ha 31 gekemBpu 2020 2.:

CmoutHocm 5
HampynaHa amopmu3zauust (3)
Pa3xogu 3a aMopmu3auus (2)
OmnucaHu akmuBu (1)
Amopmuzayust Ha omnucaHu akmuBu 1
HemHa 6anarcoBa cmolHocm Ha 31.12.2020 2. 0
3a roguHata, 3aBbpLUBaLla Ha 31 nekemspu 2021

CmotHocm 4
HampynaHa amopmu3auus (4)
Pa3xogu 3a aMmopmu3auus 0
Omnucatu akmuBu (3)
Amopmu3zayus Ha omnucaHu akmuBu (3)
HemHa 6anaHcoBa cmotHocm Ha 31.12.2021 2. 0
CmodHocm 1
Hampynaxa amopmu3auust (1)
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Mpe3 2021 2. DoHgbm & u3noA3Ban HaNbAHO aMOPMU3UPaHU UAU NOG NPa2 Ha CbuiecmBeHocm He-
MamepuaAHu akmuBu Ha cmouHocm 28 XUA. AB.

5. Hemekywu ALK, ouensiBanu no cnpaBegauBa cmouHocm
npe3 gpy2 Bceob6xBameH goxog u no aMmopmu3upaHa cmouHocm

KoM 31.12.2021 2. DKW Hama ALK, oueHsBaHu no cnpaBegauBa cmotHocm npes gpye BceobxBameH
goxog. (Buxk 2.14).

5.1. ALK, ouensiBanu no cnpaBegauBa cmouHocm npe3 gpy2 BceobxBa-
MeH goxog

XUA. AB.

ALK, ouensiBaHu no cnpaBegauBa cmounocm npe3 gpyz Bceob- KoM 01.01.2021 2. KoM 31.12.2020 2.
xBameH goxog
baaaHcoBa cmolHocm B8 HaYyaAnomo Ha nepuoga: 6773 7524

8 m. 4. kpamkocpoyHa Yacm om goA20CpOYHU ALK 75
OmnucBaHe Ha kpamkocpayHa Yacm om goA20CpoyHU ALK (75)
OmnucBaHe Ha HampynaH pe3ep8 (139)
Mpeknacudukauug (6 559)
MpugobuBaHus:

8 m.u. Hemekywu ALK

MpogageHu ALK: (518)
MoAyyeHu AuxBu (297)
8 m.u.8eBpo (232)
HayucaeHu auxBu 108
B8 m.y.8eBpo 21
Pe3epB om kynoHHU nAawaHus 179
8 m.u. B8 eBpo 205
Mpeouerka (223)
CmouHocm B8 kpas Ha nepuoga: - 6773
8 m. u. kpamkocpoyHa Yacm om gbA20cpoyYHU ALK - 75
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5.2. ALK, oueHsiBaHu no aMmopmu3upaHa cmouHocm

XUA. 1.
JUK, oueHsiBaHM No aMopTM3upaHa CToHOCT KoM KoM
010120212  31.12.2020 .
CmotHocm B Hayaromo Ha nepuoga: 17 948 11314 9902
8 m. u. kpamkocpoyHa yacm om ALK 224 150 121
Mpekaacupuuupanu ALK om 2pyna oueHaBaHu no cnpaBegauBa cmolHocm
npe3 gpye BceobxBameH goxog kbM 2pyna ougHIBaHu no aMmopmusupaHa 6 634
cmolHocm
8 m. u. kpamkocpoyHa Yacm om guA20cpoyHU ALK T4
MpugobuBaHus: 2295 1510
8 m.u. Hemekywu ALK 2295 1510
MponaneHm: (514)
8 m. u. Hemekywiu ALK (514)
BanymHa npeougHrka Ha npugobumu ALK - (2]
MoAy4eHU AuXBu (535) (236)
8 m.y. 8 eBpo (329) (61)
HayucaeHu auxBu 534 246
8 m.y. 8 eBpo 328 7
AMOpMU3auus Ha npemus u Baaymia npeoueHka (350) (106)
CmoiiHocm B kpas Ha nepuoga: 19 378 17 948 1314
8 m. u. kpamkaocpouHa yacm om goA2oCpoyHU ALK 216 224 150
8 m. 4. mekywu ALK oueHsBaHu no amopmu3upaHa cmolHocm 192
B m.u. HavucheHu AuxBu Bopxy mekywu ALK oueHsBaHu no amopmus3u- 4
paHa cmoUHocm

KoM 31.12.2021 2. ALK, oueHsiBaHu no amopmu3gupaHa cmouHocm, U HayucAeHume AUxBu Bopxy msix

ca Ha cmouHocm 19 378 xuA. AB. Om mgax gbazopcoyHume ALK ca Ha cmotHocm 18 970 Xua. AB., @ Hauu-

cAeHume AUXBu Bbpxy msax ca Ha cmolHocm 216 xua. AB. KpamkocpoyHume ALK ¢ ocmamubyeH cpok go

nagexa no-mManbk om 12. ca Ha cmotHocm 188 xuA. AB. u HauucAeHume AUxBu Bbpxy msx ca Ha cmou-

HoCM 4 XuA. AB.

6. B3emaHus

B3emaHusma Ha QoHga koM 31.12.2021 2. npougmuyam om HayucAeHa YyemBopma Yacm om 20-

guwHama BHocka Ha WM. CbeaacHo YA. 77H, aA. 4 om 3MMLK yemBvpmama BHocka 3a cvomBemHama

kaneHgapHa 2oguHa ce BHacs go kpas Ha Meceu, iHyapu Ha cAegBawiama 20guHa.
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XUA. AB.
B3emahust: 31.12.2021 . 3112.2020 2.
B3emaHus no 4-ma BHocka om WM 3a cbomBemHama 20guHa 327 314
CbgebHu B3emaHus no genogumu 8 KT5 AA (H) 1043 (RIE]
Hauucnera o6eguetka no genogumu 8 KTb AA (H) (1043) (1043)
06wo B3emaHus: 327 390

Mo noBog Ha B3emaHemo Ha DKW om KTB AA (H), ¢ pewenus Ha YC Ha DKI nbpBoHayaaHusgm npo-
ueHm, kotimo QKW e onpegenun kamo cbgebHo B3emaHe, e 20%, kamo BnocaegcmBue e NpoMeHeH Ha
26.39 %. Mpe3 2019 2. KU e noayyua yacm om B3emaHemo cu no geno3umu om KT (1) AA Ha cmodiHocm
168 559.59 AB. Mpe3 2020 2. MK e noayyuA yacm om B3emaHemo cu no genoumu om KTB (1) AA Ha cmoli-
Hocm 129 169.57 AB., a Ha 07.12.2021 2. & noAy4UA gpyea Yacm B pa3mep Ha 76 174.24 AB. OmgearHo QKW uma
B3emare om ,KTB" AA (H) no noBog Ha HeBHeceHa yacm om 20guwHama BHocka Ha cmolHocm 220 340.40
AB. B3ematemo Ha QKW om KTB AA (H) 3a HenanameHa 2oguwiHa BHocka He e HayucAg8aHo, gokoakomo
CbWomo B3emaHe e Heobe3neyeHo U e C NOPEGHOCM Cb2AaCHO YA. 94, aa. 1, m. 7 om 3akoHa 3a HaHkoBa-
ma HecbCMOosMeAHOCM cnopeg cnucbka Ha npuemume B3emarus om KTB AA (H) u Hama BeposmHocm

CbWOmMO ga bbge CobpaHo.

7. MapuyHu cpegcmBa

MapuyHume cpegcmBa Ha QoHga koM 31.12.2021 2. BkalouBam napu B 6pod u B 6aHku u ca, kakmo

chegBa: XUA. AB.
Mapuyxu cpegcmBa: 3112.2021 2. 3112.2020 2.
Mapu B 6pol 1 1
Mapu B8 6aHku 300 276
Aenozum 8 mopeoBoka 6arka B} 200
06wo napuyHu cpegcmBa: 301 477

KoM 31.12.2021 2. DoHgom HamMa omkpumu geno3umu. Kem 3112.2020 2. ®oHgom uma geno3um B8

egHa mopz0oBcka baHka.
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8. CpegcmBa Ha Poknga

CpegcmBama Ha MoHga ca npegcmaBeHu No-goay:
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XUA. AB.
CpegcmBa Ha DKM 3112.2021 2. 3112.2020 .
Hemekyuwu MamepuaAHu akmuBu 5 7
ALK, oueHsBaHu no cnpaBegauBa cmotHocm npe3 gpye Bceobx- ) 6 698
BameH goxog
ALK, oueHsBaHu no amopmu3upaHa cmolHocm, BkA. ¢ ocmamo-
yeH cpok nog 120guHa 19158 11164
B3emaHus 327 390
KpamkocpouHa yacm om ALK 220 225
lpegnAameHu pa3xogu 0 0
MapuyHu cpegcmBa B 6pod, B banku u geno3umu 301 477
06uwo0 cpegcmBa Ha (oHga: 20 0M 18 961

BugHo om mabauuama npe3 2021 2. cpegcmBama Ha QoHga ca ce yBeauduau ¢ 1050 xua. AB. uAu

5.94%.

9.Pe3epBu

9.1 06wu pe3epBu

06wume pe3epBu Ha DoHga ca npegcmaBeHu no-gony: UM 1B,
06wu pe3epBu: 31.12.2021 2. 31.12.2020 2.
061Uy pe3epBu B HAYaIOTO Ha Nepuoaa 18 884 17 932
BcmonumeaHu U 20guwHuU BHocku 1575 1337
I3nAameHu komMneHcauuu 3a cMemka Ha 20guWHU BHocku (40)
Hemex edekm om HenocmbnuAa YemBbpma BHocka 13 29
PegyAmam 3a nepuoga (298) (235)
HayucAeHU cymu 3a u3nAawaHe Ha komneHcauuu Ha kAueHmU Ha
uHBecmuuuoHeH nocpegHuk 3a cMemka Ha pe3epBa 3a koMnek- (198)
cayuu
06e3LeHeHN HEBHECEHW BHOCKM OT MHBECTULMOHHI NOCPeHNLM - (8)
Pe3epB 0T MpeoLEHKW N0 ChpaBenMBa CTOMHOCT, KOWTO B i (223)
nocneacTaue Lie 6bae npexsbpieH KoM nevanbara/(sarybara)
Pe3epB 0T NpeoLIeHKM Mo CpaBeannBa CTOMHOCT, NPeXBbPAEH KbM i o
nevanbara/(sary6ara)
Pe3epB OT KyNOHHM MnalliaHig, KOWTO B nocnefcTsue Lie 6bae i 249
npexsbp/eH B nevantara/(sarybara)
Peseps OT KYNOHHM MaLlaHug, MpexsbpieH KbM nevanbata/ ) (70)

(sary6ara)

65




(MOHA 3A KOMNEHCUPAHE HA NHBECTUTOPUTE (OWHAHCOB OTYET 21

OtnncaH peseps o1 npeoueHku no JLK, nopaau npeknacudukaLms
Ha [ILIK oT kaTeropus oLEeHIBaHW No CpaBenBa CTOMHOCT Npe3
OpYr BCeObXBaTeH 0X0[ B KATEropya OLEHaBaHM N0 aMOpTU3MpaHa
CTOMHOCT

416

OtnucaH peseps OT KynoHHu nnaiianng no  [JUK, nopaon
npeknacudukaums Ha [JUK ot KaTeropus oueHsiBaHM MO
crpasensnea CTOMHOCT Npes Apyr BCeobxBaTeH LOXOL B KaTeropus
OLEHsIBaHN N0 aMOPTU3MPaHa CTOMHOCT

(555)

Bcuuko pesepBu Ha pa3nonoxeHue Ha Qonpa : 19 995 18 884

Mpe3 2021 2. cvenacHo YA. 77p om 3MMLK cpegcmBa Ha MoHga ca u3noA3BaHu 3a u3nAawaHe Ha
komneHcauuu Ha kaueHmu Ha ,Mamagop Mpatim" 00A (H).

HauucaeHama HenocmbnuAa BHocka kbm 31 gekemBpu Ha cvomBemHama 20guHa e BkaloyeHa koM

cymMama Ha pe3epBume 3a mekywama 2oguHa (Bux MosicHeHue 6).

BugHo om no-2ope obwume pe3epBu Ha DoHga ca HapacHaAu ¢ 1111 XuA. AB. uAu yBeaudeHue c
5.56%, cnpamo 2020 2.

9.2 Pe3epB om goxog om uHBecmupaHe Ha cvbpaHume cpegcmBa

CvenacHo YA. 21, aA. 2 om MYADKW agMuHucmpamuBHume u gpyaume pa3xogu, cBvbp3aHu ¢ gel-
Hocmma Ha MoHga, ce nokpuBam om goxogume om uHBecmupaHe Ha CbbpaHume cpegcmBa u om gpyau
U3MOYHUUU.

CbeAacHo nap. 4 om npexogHume u 3akaloqyumeaHu pa3nopegbu Ha MYADKN GoHgbm Moxe ga u3-
noA3Ba 3a nokpuBaHe Ha agMuHUCMpamuBHUMe cu pa3xogu 3a 2005, 2006, 2007 2. u 2008 2. cpegcmBama,
NoAydeHU om HabpaHume BbB MoHga BHocku. Caeg 2009 2. agMuHucmpamuBHume pa3xogu Ha QKN ce
nokpuBam om goxogume om uHBecmuuuu.

(DopmupaHugm pe3epB om goxoga om uHBecmupaHe Ha cbbpaHume BvB MoHga cpegcmBa caeg
2008 2. e kakmo cnegBa:

XUA. AB.

lopuHa (DuHaHcoB pe3ynTat HEeTHO OT AaHbuM  Pe3epB om goxog om uBecmupane
Ha cbbpaHume cpegcmBa

2009 . 329 329

2010r. 300 300

20MT. 250 250

2012 764 764

2013 r. 112 112

2014 T, 107 107

2015, (934) (934)

2016 T. 93 93
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2017 . 76 76
2018 . (148) (148)
2019 T, (250) (250)
2020, (235) (235)
0610: 465 465

TekywmaT GuHaHcoB pesyntat 3a 2021r. e oTpuLaTeneH, Ha CToMHOCT 298 xun. NB.

10. 3agbakeHus

3agonkeHusma Ha QoHga koM 31.12.2021 2. ca npegcmaBeHu No-goay:

XUA. AB.

3agonkenus: 3112.2021 2. 3112.2020 2.
3agomkeHus koM kaueHmMU Ha UHBeCMUUUOHHU nocpegHuuU BubB . B4
Bpw3ka ¢ peweHus Ha YC Ha DKM 3a ugnaauiaHe Ha komMneHcauuu

HagBHeceHu u nogaexkawu Ha ymouHsaBaHe 20guwHu BHocku om 0
UHBECMUUUOHHU NOCpegHUYU

3aguikeHus koM nepcoHana BbB Bpbska ¢ npoBuzupaHu omnycku 13 10
3agbaikeHus koM ocuzypumeAHu npegnpusmus 8u8 Bpwuska ¢ npo- ) )
BugupaHu omnycku

AaHvk Bopxy pagxogume cveracHo 3KIM0 1 1
06w0 3agbakeHus: 16 77

Mpe3 2021 2. DKM e uznaamua komnexcauuu Ha nem kauexma Ha ,Mamagop Mpalm"’ 00A (H) 06uio
Ha cmouHocm 103 813.46 AB., kamo no yemupu om npenuckume YC Ha QoHga e B3en peweHue npe3 2020
2. Mpe3 2021 2. YC Ha DKW e B3eA egHo pewleHue 3a U3nAaulaHe Ha koMneHcauus Ha kaueHm Ha ,Mamagop
Mpatim” 00A (H) Ha cmoliHocm 40 000 AB., a gbakuMama koMneHcauus e u3naamera Ha 26.01.2021 2.

11. Apy2u npuxogu

Apyaume npuxogu ca npegcmaBeHu no-goay:

XUA. AB.

Apyau npuxogu: 3112.2021 2. 3112.2020 .
Bv3cmaHoBeHa obesueHka - 90
Mpuxogu om npogaxou - 1
06wo gpyau npuxogu: - 91

Mpe3 2021 2. YC Ha DKW He e Bb3cmaHoBaBan obe3ueHka u He e u3BopwBan npogaxba Ha AMA.
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12. AuxBeHu npuxogu, ugyucaeHu ype3 u3non3BaHemo HaMemoga

Ha epekmuBHama AuxBa

AuxBeHume npuxogu, U34ucAeHu Yype3 u3noa3BaHemo Ha Memoga Ha edpekmuBHama AuxBa, ca

npegcmaBeHu No-goay:

XUA. AB.

AuxBeHu npuxogu, u34ucAeHu ype3 uznoa3zBaHemo Ha Memoga 3112.2021 2. 31.12.2020 2.
Ha epekmuBHama AuxBa:

AuxBu no ALK 535 282
Amopmuz3auug Ha npemus no ALK (350) (106)
lMeyanba om npogakba Ha ¢uHaHcoBu akmuBu, oueHsiBaHu no

cnpaBegauBa cmouHocm npe3 gpye BeeobxBameH goxog - 0
06uwi0 AuxBeHu npuxogu, U34yucAeHu Ype3 u3noA3BaHemo Ha Me- 185 176

moga Ha epekmuBHama AuxBa:

Mpe3 2021 2. AuxBeHUMe NpUXogu, U34UCAEHU Ype3 u3noA3BaHemo Ha Memoga Ha epekmuBHama

AUxBa, ca ce yBeauduau ¢ 8 xun. AB. cnpamo 2020 2. uAu ¢ 4.55%.

13. QuHaHcoBu pa3xogu

(DuHaHcoBume pa3xogu ca npegcmaBeHu no-goay:

XUA. AB.

®unancoBu pagxogu: 31.12.2021 2. 31.12.2020 2.
Pa3xogu 3a AUXBU 3a CbxpaHeHUe Ha HaAUYHU NapuyHU cpegcmBa (2) -
Pa3xogu no onepayuu ¢ Yykga Baayma 0 (1)
Apyau duHaHcoBu pa3xogu 9) (10)

06wo ¢unaxcoBu npuxogu/ (pa3xogu):

M)

M)

Mpe3 2021 2. cymama Ha ¢uHaHcoBume pa3xogu e 11 xuA. AB., koakomo e buna npe3 2020 2.

14. Pa3xogu 3a MamepuaAu

Pa3xogume 3a MamepuaAu ca npegcmaBeHu No-goay:

Pa3xogu 3a Mamepuaau

XUA. AB.

lopuBo u Mamepuaau 3a MMC

31.12.2021 2.

31.12.2020 2.

Pa3xogu 3a MamepuaAu 3a peMoHM Ha oduca

Pa3xogu 3a koHcymamuBu 3a oduca

Apyau pa3xogu 3a Mamepuaau

06wo pa3xogu 3a MamepuaAu:

Mpe3 2021 2. cmoUHOCMMa Ha pa3xogume 3a MamepuaAu e HaMaasdAa € 3 XuA. AB. cnpsiMo 2020 2.
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UAU HaMaAeHue ¢ 50%.
15. Pa3xogu 3a BbHWHU ycAyau

Pa3xogume 3a BoHWHU YCAyau ca npegcmaBeHu B caegHama mabauua:

XUA. AB.
Pa3xogu 3a BuHwHU ycayau 3112.2021 2. 31.12.2020 2.
EnekmpoeHepaus, cmygera u monaa Boga, napHo U makca Mow- ) (6]
Hocm
HaeM Ha oduca (37) (37)
PemMoHmHU U gpyau ycayau (8) 2)
TpaHCNOPMHU U NOWEHEkU ycayau (1 (2)
Tene(OHHU yeAyau (3) (4)
N3nnameHu Bv3HazpaxgeHus no epaXkgaHcku goeoBopu (28) (47)
Pa3xogu, cBvp3aHu ¢ ogum Ha ¢uxaHcoBume omyemu Ha QKW u (6) (6)
onun
ABOHaMeHmM U aBoHaMeHMHU yCAyau (16) (14)
06wo cpegcmBa Ha Donga: (106) (118)

Mpe3 2021 2. coUHoCMMa Ha pa3xogume 3a BbHWHU YCAY2U e HamansiAa ¢ 12 XuA. AB. cnpsiMo 2020

2. UAU HamaneHue ¢ 10.17%.

16. Pa3xogu 3a nepcoHaAa

Kom 31 gekemBpu 2021 2. bposm Ha Haemume Auua no mpygoBo npaBoomHoweHue Bb8 MoHga e 5
(3a 2020 2. - 5), a YC Ha MoHga ce cbemou om 5 gywu (3a 2020 2. - 5).

Pa3xogume 3a nepcoHana ca npegcmaBeHu no-goay:

XUA. AB.

Pagxogu 3a nepcoHana: 31.12.2021 2. 31.12.2020 2.
Pa3xogu 3a Bb3HaepakgeHus: (334) (307)

8 m.u. pagxogu 3a Bub3HazpaXkgeHus Ha YreHoBeme Ha YC (208) (182)
Pa3xogu 3a ocuaypoBku (34) (34)

8 m.u. pa3xogu 3a ocuaypoBku Ha yreHoBeme Ha YC u no 2pax- (8) (9)
gaHcku gozoBopu

MpoBu3suu 3a Heu3noa3BaH omnyck u komneHcupyemu ocu2ypoB- (10) (9)

ku Bopxy meax

CouuaHu npugobuBku %) 2)
06wo pa3xogu 3a nepcoHaAa: (382) (352)

Mpe3 2021 2. cymama Ha pa3xogume e HapacHaAa ¢ 30 xuA. AB. cnpsmo 2020 2. uAu yBeauyeHue ¢
8.52%.
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17. Apyau pa3xogu

Apyaume pa3xogu ca npegcmaBeHu no-goay:

XUA. AB.

Apyau pa3xogu 3112.2021 2. 31.12.2020 2.
Pa3xogu 3a koMaHgupoBku - (1)
Pa3xogu 3a npegcmaBumenHu ugAu (4) (2)
Takcu 3a 06wy uHaHcoB Hag3op Ha QKN u ONKN (4) 4)
Pa3xogu cbanacHo 33BYT u cBvp3aHu Hapegbu (2] (1)
Apyau (0) (2)
06ui0 gpy2u pagxogu: (10) (10)

Cymama Ha gpyaume pa3xogu npe3 2021 2. e collama kakmo u npe3 2020 2. - 10 XuA. AB.

18. paBumencmBeHu gapeHus

(DKW He e noayyaBan npaBumeacmBeHu gapeHust npe3 2021 2. BkaloyumenHo B8 Bpbska ¢ COVID-19.

19. AeicmBusi 8 o6aacmma Ha HayyHou3cAaegoBamenckama u
pa3BouHama geuHocm u okoAHama cpega

Mpe3 2021 2. DoHgbm He e u3BopwBan HayuyHou3cAegoBameacka u pa3BoliHa geliHocm.

AetlHocmma Ha QoHga He npegnoAaea geldHocmu, cBobp3aHu ¢ okoAHama cpega.

20. Cobumus caneg omuyemHusi nepuog
Cv2nacHo peweHue Ha YC Ha QKW om 27.04.2022 2. 3aeybume 3a nepuoga om 2009 2. go 2020 2. ca

komneHcupaHu 3a cMemka Ha goxoga om uHBecmupaHe Ha cvbpaHume BvB MoHga cpegcmBa 3a cobuius

nepuog.

21. Aama Ha 0gobpsBaHe Ha puHaHCOBug omyem

To3u puHaHcoB omuyem e npuem ¢ peweHue Ha YC om 27.04.2022 2.
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