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I Oprauusauus

Donp 3a pazcpoyeHH mIamanns ,,ChIyiacHe, HapuyaH no-HataTek Poxga unu OPIT
»Cbrnacue®, € cb3gageH ¢ pemeHne Ne 664 na CbBera Ha JUPEKTOpUTE Ha
I[lencnonnoocuryputenHa xomnanua “Cobrnacme” AJl na 05.10.2021 r. npu onpepensHe Ha
MBPBOTO pascpodero nnamade no 4. 31, an. 1 or [IpaBunHMKa 3a opranusauuaTa U AefHOCTTa
Ha YHuBepcaneH neHcHoHeH ¢oHa ,,Crrinacke”. MOHABT € BnucaH B perucTspa rno ui. 30, an. 1,
T. 13 o1 3akona 3a KoMucnara 3a ¢HHAHCOB HaJ30p M ce cunTa 3a YUpeAeH OT MOCTAHOBABAaHE Ha
Pewenne Ne 744 — @PIT ot 12.10.2021 r. ot Komucusra 3a dunaHcos Haazop. POHABT € BNUCAH
B peructep BYJICTAT npu AreHumara no BNHCBaHMATA ¢ eQMHEH HACHTUMKALHOHEH KOA
177530083.

®PII ,,Crrnacne” € 060co6eHO HMYILECTBO, KOETO CE YNpaBIABA M MPEACTABNABA OT
[lencuonnoocurypurenna koMmnaHus ,,Ceraacue” AJ] (Komnanusara), yupenena M BnHcaHa B
Trproecku peructsp Ha 09.05.1995 r. KoMnaunsTa nputexapa Jinuensus Ne 2 ot 03.10.2000 r.
32 H3BbpUIBaHe HAa ACHHOCT MO AOMBIHHTEIHO NEHCHOHHO OCHIYpABaHe Ha OCHOBaHHe Pelnenye
Ne 1/21.09.2000 r. na CbBeTa N0 AOMBIHUTENHO COUMATIHO OCHIYpABaHE

Ot ®PII,,Cernacue” ce H3MIAIAT CPEACTRATA HA OCHTYPEHUTE JTHLA, NPHAOGHIHM MPaBo
Ha NONMBIHHUTENHA NIOKH3HEHA MEHCHA 3a CTAPOCT NPH HAaBbPUIBAaHE HAa BL3PACTTa HM 1O 4. 68,
an. 1 ot KCQO, uuuro cpeacTsa no MHAMBMAYaNHAaTa OCHIYpUTENHa NapThaa B YHHBepcaneH
neHcuoneH ¢gona ,,Crrinacue”, BKIIOYUTENHO /€] AOMBIBAHE MO peAa Ha ui. 32, an. 2 — 5 oT
IIpasunuuka Ha YII® ,,Ceraacue”, He ca JOCTaTbYHH 32 OTIYCKAHETO i B pa3Mepa 1o 4. 30, an.
3 OT Hero, HO HaJBHINABAT TPHKPATHUSA pa3Mep Ha MHHHUMAJTHATA NEHCHS 38 OCHTYPHTENEH CTax
 BB3pacT no 4. 68, an. 1 or KCO xem aarata Ha onpejensaHe Ha CTOMHOCTTa HA CPeCTBATA MO
naprupata. Ot ®@oHja ce H3NNALIAT U ALKUMMTE CPEACTBA HA HACACAHMLUMNTE HA MOYMHATUTE

NHL, NOJyYyaBany TaKMBA NNAIAHWA, W €€ M3BBPIIBAT Pa3XOAH 33 TAXHOTO M3MAalllaHe B
CTpaHara. .

I1. JInia, noJy4yaBalH pa3cpoveHy MIAIAHHS

Kem 31.12.2021 r. Gposar Ha nmuara, monyyasamM pascpoueHHM mniamanus or ®OPIT
»Chriaacue e 149 nuua, OT KOUTO:

® §nMuaTa, NoNy4aBallyl pa3scpPoveHH TUTAIIAHMA ¢ OCTaTBYEH nepuod ao 1 rog.— 40;

® JHUAaTa, MOJIy4aBallyl pa3cpOYEHH MAALaHuA ¢ ocTaTh4YeH Nepuon ot 1 a0 3 rog.— 103;

® NHLATa, NOJYy4YaBally pa3cpOveHH MAAlIAHUSA ¢ OCTATBUEH NEPHOA Haa 3 roa.— 6.

O6wmmsar Gpoii nuua, Nomyyasally pascpoueHH naawanus kM 31.12.2021 r. ot dougosere
3a pa3cpOYEHH IUTalllaHKuA B CTpaHaTa, € 1 737.

I11. JIHIA ¢ HOBOOTHYCHATH NAALIAHHS

[pes 2021 r. nuuara ¢ HoBooTIYCHaTH Namanus BsE PoHga ca 149, ot KouTo:

® NHUaTa, NONy4aBalld pa3scpoueHH MUIALIAHAA ¢ OCTaThYeH nepron 1o | rox.— 40;

® JHLaTa, NoNy4aBailld pa3scpoveHH TUIAIAHUA ¢ OcTaThUeH nepro ot | a0 3 ron— 103;
* nuuaTa, NoNy4aBalll{ pa3cpoYEHH IUIALIAHMA C OCTATBYEH Nepuos Hal 3 roa.—~ 6.
O6wuat Gpoit 1A ¢ HOBOOTIYCHATH NMAlIAHKA B CTpaHaTa e | 863,
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IV. HsnaareHu cymu
Kbm 31.12.2021 r. or ®PII,,Coraacue” ca nsnnarenu 40 850 nB., OT KOHTO:
® Ha JIMLATa, MOMY4aBaUIM pa3CPOYEHH IUIAIAHUA ¢ OCTaTh4YeH nepuold ao 1 roa. - 10 395
nB.;
" Ha NMLATa, NOJyYaBally pa3CpOUYEHH MalaHua ¢ OcTaTh4YeH Repuon ot | go 3 roa. — 29
935 ne.;
" Ha JMuaTa, nojyyasallln Pa3CpOUEHH IMALIaHUsA ¢ OCTaTb4eH nepuon Hag 3 roa. — 520 ns.
Kbm 31.12.2021 r. ocTaTBKBT N0 aHAAUTHYHHTE CMETKH Ha HLaTa e 679 771 na.
O6muaT Opoii H3BBLPIIEHH MNAWIAHKA NIPe3 MepHoaa 1o NpeAsapuTenHu aasHy Ha KOH e

1 646, KaTo CpeaHHAT pasMep Ha MECEYHOTO TJ1aluaHe ¢ 284.27 np.

V. [doxoaHoct

OcHoBHaTa Lie/i IPH HHBECTHPAHeTo Ha cpeacTBara Ha POHNA € NOCTHIaHe Ha JOXOAHOCT
Hal-Malko paBHa Ha ONOOPEHHs TEXHHYECKWA NWXBEeH MpoueHT oT Komucusata 3a ¢uHaHCoB
Haasop — 0.75%

Cpenctata Ha @onj 3a pa3cpoUeHH IUIallanms ,,Chriacue® ce HHBECTUPAT B MAKCHMAIIEH
HHTEpEC HAa OCHTYPEHHTE JIMUA K B IBJIHO CBOTRETCTBHE CBC 3aKOHOBUTE H3HCKBaHUs H
OrpaHU4€HHA, NPH CMa3BaHe Ha NPHHIMINTE Ha KAYECTBO, HAAEKAHOCT, TIHKBHAHOCT, AOXOAHOCT
K TuBepcuHKaLA.

[1py HHBeCTHPaHE Ha cpencTBaTa Ha PoHMA Cce Cllein 32 ONTHMATTHO HHBO HA IOXOAHOCTTA
CrpAMO PHCKa Ype3 NUBEPCUPHKALMA HAa MHBECTHLMOHHHA NOPTEiin N0 rpyny akTUBH U H3Gop
Ha HHBECTMUMOHHH HHCTPYMEHTH W €eMHMTEHTH 33 MOCTHraHe Ha Bb3MOXKHO Hail-700pa ouaksana
BB3BPALIACMOCT IIPH MUHHMH3HpaHe Ha CNeUHHIHHA PHCK, XaPAKTEPEH 3a KHHXKATa HAa AaJeH
€MHTEHT 1 NP CHOTBETHOTO CEKTOPHO H PETMOHANHO pasnpeneneHHe Ha Na3apH1s PUCK.

B pamkuTe Ha MHBECTMUHOHHMS TpOLIEC Ce MACHTH(OHLMpPAT, U3MEPBAaT H yNpaBNaBaT
CBEKYITHOCT OT PHCKOBE, KOMTO BKJIIOYBAT: Na3apeH PUCK (B. T.Y. JIMXBEH, BANyTEH, LIEHOBH),
KpeAMTEH PHUCK (B T. Y. KOHTPATeHTEH, CETLIMEHT M HHBECTHLMOHEH), NMKBHICH PHCK,
OMNEPaTHBCH PHCK, 3aKOHOB PHCK, NOJIMTHYECKK pHCK. [ToapobHa uHbopManma 3a puckoseTe, Ha
KouTO ¢ u3noxkeH PoHpa, u lonanTHkaTa 3a ynpaBnieHue Ha PUCKa, € NPeCTABEHa B NOACHEHHE
10 KbM PHHAHCOBMS OTHYET.

VI. AKTHEH NI0] yOIpaBJjeHue
DoHABT 32 pascpoyeHH NUIALIAHKA 3aM04Ha eeKTHBHO NeRHOCT B kpas Ha 2021 rox. Kum
31.12.2021 r. akTHBHTE MO/ YIIPaBNEHHE BB3NM3AT Ha 680 Xun. fB.

VII. TakcH ¥ yApBKKH

Ot ®PII ,,Cernacue” B nomsa Ha NMEHCHOHHOOCHIYPUTENHATA KOMIIAHWA C€ HAYHCNARA
€AMHCTBECHO TaKCA 3a YNPaBJleHHE HA aKTHBHTE B pa3Mep Ha 0,5 Ha ¢To roMILIHO OT CTOHHOCTTA Ha
HETHHTE AKTHBH H €€ OTYHC/ISBA €XKEMECEUHO.

IIpes 2021 r. oruucnenara Takca e B pasmep Ha 0 xun. 5B., Thil KaTo GOHABT cTapTHpa
AECHHOCTTA CH B Kpasi Ha FOAWHATa H HabpaHUTE CPENICTBA B HETO HE Ca FEHEPHPAIH TAKCA.

VIII. Puckore, CBbp3aHH ¢ GHHAHCOBH HHCTPYMEHTH

IleHcnonHoocurypurenna komnanua ,,Ceraacue” Al uaeHTuduimpa u H3Mepsa pasnuuyHHTE
BHIOBE PHCK, CBbP3aHH ¢ HHCTPYMEHTHTE, BKIIOYEHH B HHBECTHLMOHHNA nopTdeiin va Ponpa:
* lleHoBu pucK
* BanyteH puck
= JluxeeH pHCK
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= KpeaureH puck

* KonuexrpaunoHeH puck
= Tlonuruyecku puck

*  Perynatopen puck

IeHoBH puck

Benikn ThpryemH (QWHaHCOBH HHCTDYMEHTH Ca MW3N0XEHH Ha LEHOBH PHCK, KOHTO
NpeACTaBNsdBa PHCKBT OT HaMalldBaHe Ha TAXHATA MazapHa CTOMHOCT BCIEACTRHME Ha ObIELUH
MPOMEHH B Na3apHUTE yCaoBHs. PHUHAHCOBUTE HHCTPYMEHTH CE OLICHABAT [0 CTIPABEAIHBA CTOMHOCT
H BCHYKM NPOMEHM B TEKYLUATAa MM OLEHKA CE€ OTpa3aBaT AMPEKTHO B OT4eTa 33 HETHH AKTUBH B
HANMYHOCT 33 AOXOOH.

Ilpurexkapanure or QPonma (HHAHCOBM MHCTPYMEHTH C€ YNpaBAABAT, OTYHTANKH
NPOMEHALIMTE Ce Ma3apHH ychiosHdA. IIpHM aHanW3a Ha LICHOBHMS PHCK CE B3€MaT MOJ BHMUMaHHe
YTBBPACHUTE JIMMHTH, 3aJI€THANIM BB BHTPELIHHUTE NPABHIA 32 HAOMOAEHHE H YTIPAB/IeHHE Ha PUCKa.
3a HaMaJIsiBaHE HA TO3H THII PHCK NIEHCHOHHOOCHIYPUTENHATA KOMMAHHS Ce CTPEMH MAKCHMANHO fa
AuBepcHbHLMpa WHBECTHUMMTE B noprdeiina CNPAMO ONPEfENeH HKOHOMMYECKH CEKTOP,
HKOHOMHUECKA CTPYKTYPa HIH €MHTEHT.

Banyren puck

DOHALT € U3NOKEH Ka BATYTECH PUCK NPH CKIOYBAHETO Ha CAEIKM BB BajlyTa Pa3iM4Ha OT
nes 1 eBpo. Kbm 31.12.2021 r. BcHuKH aKTHBH, € KOMTO pasnonara GoHABT ca AEHOMHHHPaHH B NeEa.

K®M narata Ha usroTesne na To3u goknai, Beiarapus npomwikasa Aa uma GUKCHpaH Kype
KBM €BPOTO, KOETO MPEMaXBa B 3HAYHTENIHA CTENEH BATYTHHA PHCK. TakbB pUCK 61 BL3HMKHAT NpU
MpOMsiHa HA HOPMAaTHBHO oMnpeAaeneHus Kype 1 eppo kem 1.95583 ns.

JInxBeH pHck

JIuxgeHuaT puck BB3HHKBA OT edeKTHTE Ha KoneGaHMATAa B MpeobiafaBakTe HMBA HA
Na3apHHTe THUXBEHK NPOUEHTH. [lokauBaHeTo Ha IMXBEHHTE PABHUILA TOHHKABA TEKYLUATA OLEHKA
Ha (pUHAHCOBHTE aKTUBH M TACHBH, Thil KATO HACTOALATA CTOHHOCT Ha OYAKBAHUTE NIAPHYHH HOTOLM
cnaja. POHABT NPUTEXABA LEHHH KHWXa ¢ (UKCHPaH JIMXBEH MPOLEHT H TOBA M3Nara 4YacT OT
aKTHBMTE MY Ha NMOAOOEH TUN PHUCK.

Kpennren puck

Ilpa ynpasnenne ua xpemutnua puck [OK nabmonaBa pucka OT HeM3NbAHEHME Ha
AHTKMMEHTH OT CTPaHa Ha KOHTPAreHTH NpH ONepaLkH ¢ (PHHAHCOBH HHCTPYMEHTH.

I1pu onpezendne nanu KPeAUTHUAT PHCK Ha fajieH PMHAHCOB aKTHB € HAPACHAN 3HAYUTENHO
CJieA MbPBOHAYANHOTO NPH3HABAHE H NPH OLCHABAHETO HA OYAKBAHMTE KPEAMTHH 3ary6u, GoHabT
B3HM2 MpeABHI pasyMHaTa W 000CHOBaHa HHGOpPMAaUMA, KOATO € MOAXOASINa M AOCTHMHA 6e3
MpeKOMepHK pasxonu. ToBa BKIOMBA KAKTO KOJHMECTBEHA, TakKa M KauecTBeHa MHGpOpMauus

AaHaJIH3, OCHOBAHH HAa HCTOPHYECKHA OITUT Ha PoHpa u 060CHOBaHa KpCIHTHA OLCHKa, BKIIOUBAllla
H [IPpOTHO3HA HH(])OpMaH,P[ﬂ.

Konnenrpaunonen puck

KoHUeHTpauHOHHHAT pHeK NpeacTaBiABa PHCKET OT KOHIEHTPHPAHE Ha MHBECTHLIHK B AaACH
CEKTOp 0T  MKOHOMHMKaTa, BalyTa, reorpafcka NOKaUMs MAM  €OMH  EMUTEHT.
[lencnonnoocurypurenna xomnanus ,,Ceriaacue” All NPUALPXKANKHA CE€ CTPHUKTHO KbM
CBINCCTBYBALUMTE pETYyNALMKU, Kacaellld HHBECTULMOHHATA JAEHHOCT Ha MEHCHMOHHMTE (OHAOBE B
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Bbirapus, ce cTpemu na MHBECTHpa Cpe/icTBaTa Ha nuuara B OPIT , Cernacue®, ausepcudumpariku
noptdeiina OT aKTUBH N0 BCEKH ¢/IHH OT CTIOMEHATHTE M10-TOPE KOMIIOHEHTH. 3a LenTa ce moaGHpaT
LEHHM KHHXa KakTO ¢ ¢uKcHupaH, Taka H ¢ NpoMeHnHe noxona. KHwkara ¢ dmxeupan noxon
NpeACTaBIABaT 06INralMK Ha ABPXKABH, OCIIMHY WM KOMIAHHH, OTIHYABAILH C€ CbC CTAGMHOCT U
npeanaraliii 04akBaHa BL3BPBUIAEMOCT, KOATO HMa NMOTEHUMAN Aa H3MpPEBapH TeMna Ha uHaauns
npes CAEABALMTE IOAMHH, KATO MO TO3H HaUMH CNOMOTHE 33 TOCTHraHe Ha MONOXHTE/HA peanHa
AOXOQHOCT OT NopTdeiina kaTo uANno. KHuxaTa ¢ MPOMEH/INB ZOXO0A Ca NPEAMMHO Ha YTBLPAEHH WIH
MEePCreXTHBHH GBArapCKH KOMITAHHH, NPY KOMTO €a HANHLE BB3MOXHOCTH 3a IOCTHUTAHE HA PacTex,
H3npepapsall To3H Ha BBII Ha cTpanara.

PeryiaTtopeH H NOJIMTHYECKH PHCK

PerynaropHuaT K NONMTHYECKHAT PHCK Ca PHUCKOBE, KOMTO Ca B3aUMHO CBbpP3aHH M ce
OTHACAT [0 HeOGnarompyuATHA MPOMAHA B HOPMATHEHHTE pasnopeabM W B3eMaHe Ha MONHTHYECKH
pPelleHnA, KOMTO Ja c€ OTpasAT HETaTHMBHO Ha AEHHOCTTa, CTOHHOCTTa Ha aKTHBHTE Ha
ynpaenasanute $GOHIOBE H CHOTBETHO CPEACTBATA HA OCHIYpeHuTe nHua. PrxoroacTeoTo Ha [TOK
"Cornacue” AJl cnemm BHMMATeNHO U B3eMa Y4acTHE BbB BCAKO €AHO OOGCHAIAHE HA TPOMEHH B
HOPMATHBHATa Ypea0a, KOHTO MOTaT [a 3aCTpallaT HHTepecHTe Ha nHuata B PPIT Ceriacwe.
Hoapo6ua nudopmaums 3a puckoBe, CBbP3aHH ¢ HUHAHCOBHTE HHCTPYMEHTH € NpPEJCTaBeHa B
nosicienue 10 kbM QUHAHCOBHA oTUeT Ha PoHJA.

IX. OuakBaHo GbJeil0 pa3BHTHE

Ilpoasmxarawara u npes 2022 r. rnoGanHa NaHAEMHUs, KAKTO M 3aRbAGOUHIIHA C& KOHMIMKT
Mexcny Pemybnvka Vkpaiina u Pyckata ®enepalms BoasT a0 3abaBsHe Ha aKTMBHOCTTA B peaHua
HKOHOMHYECKH  OTpaci® M HMHAYCTpPHM. OCHOBEH TMpHOpUTET B  AcHHOCTTa Ha
ITencnonnoocurypurensa komnanms ,,Ceraacue” AJl no oTHoweHue Ha ynpaenssanus Qona 3a
pascpoueHd mnamjaus ,Cernacue” npes 2022 r. we 6bJe CBOCBPEMEHHOTO NpEBEKAAHE HA
ABLDKAMUTE MALAHHA KBM MEHCHOHUPAHH OCHTYPEHH NHMLA WWIH TEXHM HACNEAHWLM, KaKTO M
peajiH3vpaHe Ha JOXOAHOCT, KOATC 4a NO3BOJH HHAEKCUPaHe Ha ObIELIMTE NNalLAHHA.

X. CiouTns clie/l AaTATa HAa (PHHAHCOBHS OTYET

He ca pp3HMKHANN KOPUrHpally chOMTHA MM APYrH 3HAUMTE/HM HEKOpHUIUpaly ChbOUTHS
MEXy faTaTa Ha GMHAHCOBHA OTYET H 1aTaTa Ha OTOPHU3HPAHETO MY 33 H3JABaHe, C H3K/TIOUYEHHE Ha
OMMCAHOTO NO-AONY.

B nepuona cnen narata Ha ¢punaHcorus otuer Ha OPIT ,,Chraacke” 1o 1aTaTa Ha HErOBOTO
onobpeHHe 3anouHa BocHeH KOHQMUKT Mexay Peny6nuka VipaiiHa u Pyckara ®epepaumns. B
Pe3ynTaT Ha Te3H OeiicTBHA, Ha PycHs 6axa HanokeHM peauua pasiIHYHM HKOHOMHYECKH M
¢uHancoBu cankuuu ot EBponeiickus cb103 H apyru cTpaHH. OyakBaHusTa ca B CPeAHOCpOUEH H
ABJITOCPO4EH MNAH T€ Ja UMAT 3HAUMTENICH HETaTHBEH edeKT U BHPXY CBETOBHATA MKOHOMHKA M
pa3nu4HH cepu Ha OOIECTBEHHA KHBOT.

B pe3yntar Ha pa3pasunara ce KpH3a H HAJIO)KEHUTE CAHKLIMH BBPXY peanLa cybekTH B Pycus,
LIeHUTE HA HAKOH OT PHHAHCOBHTE aKTHBH Peajli3Npaxa 3HaYMTENHH cnafose. Tora ce OTHACS B Haji-
FofsMa CTENEH 32 AKTHBHTE, KOUTO €a CBBP3aHU ChC CTPAHMUTE, BbBIIEYeHH B KOH(IMKTA — YKpaliHa,
Pycusa u benapyc.

BrnusuueTo Ha kpusa ot nogoGeH Maiab e TpyaHo ynpaBnsemo.

Br3moxHo € aa uMa u Gwrewnn Bb3gelicTBuA BHPXy AeiiHocTTa Ha Donza, CBBP3aHU ¢

(uHancopHTe nokazatenn Ha ®OHNA, KOMTO KBM MOMEHTA HE MOTAT Aa OBaaT HanexaAHo
MPOrHO3HPAHH.
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Curyauuara e MHOrO IMHaMMYHA M HeMpeACKa3yeMa M NOTEHLMAIHO BeceobXBaTHa, nopaau
KOETO Ha TO3H eTan, PhkoBoacTeoTe Ha POHAA He € B ChCTOSHHE [1a HAMPABH HAJIeXHA MPOTHO3a
3a MOTCHUHANHOTO KONHYECTBEHO Bh3eHCTBME Ha BOGHHATa KpH3a, HO pbKOBOACTBOTO Ha [TOK
»Cornacue* AJl e npeanpueno AeiicTBUs 32 OrpaHUYaBaHe HA NOTEHLMATHUTE ObIEILH HETATHBHH
eeKTH ¥ MOCNENCTBHA M OCHIYpABAHE HA HEMPEKBCBAEMOCT HA KPUTHYHMTE (QYHKLHMH, aKTHBEH
MOHHTOPHHT Ha BXOAAIIMTE M U3XOIALUIMATE MAPUYHH MOTOLM H UHBECTHUHHTE Ha POHAA AOKOIKOTO
TOBA € Bb3MOKHO.

Muaen Mapkor
I'naBeH H3MBJIHUTENEH AUPEKTOP

JAuasna Iepmanosa
HanbauuTeneH AHpeKTOp

30 mapT 2022 .,
rp. Codus
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AOKNAQ HA HESABUCUMUTE OOUTOPU

fdo Ynpasnasawmure
PdoHpA 33 pa3cpoveHn nnawaHmua “Curnacue”

Aoxnan 0THOCHO oauTa Ha PUHAHCOBUA OTHET

MHeHune

Hue u3BbpLIMXME OANT Ha PUHAHCOBMA OTYET Ha POHAA 3a Pa3CPOYEHN NNAWAHKA “Chrnacue” (.PoHaa“}),
ChAtPXaLll OTHETA 32 HETHUTE aKTWBK B HANMYHOCT 3a A0X0AK KM 31 aekemBpyu 2021 I., OTYETa 32 NPOMEHU B
PasMepa Ha HeTHUTe aKTMBW B HaNWYHOCT 33 AOXOAW W OTYeTa 3a NapWYHUTE NOTOUM 33 roguHaTa,
saebpwealla Ha Tasu aata, Kakto ¥ NOACHUTENHUTE NPWIOXEHUS KbM (PMHAHCOBMA OTYET, BKMIOYBALUM W
0606uUieHo onoBecTARaHE Ha CHLECTBEHNTE CYETOBOAHU NOTTUTHKK.

Mo Hawe MHeHWe, NPUNOXEHWAT (DUHAHCOB OTYET AaBa BAPHA W YECTHA npeacraBa 3a (PUHAHCOBOTO
CuCTOsiHUE Ha PoHAa Kbm 31 fekemBpu 2021 r., HEroBUTE UHAHCOBM Pe3ynTaTh oT AeNHOCTTa U NapuyHUTE
My NOTOLM 33 roguHaTa, 3aebpluBallia Ha Ta3u AaTa, B CbOTBETCTBME C MeXayHapoaHuTe CTaHaapTw 3a
tuHaHcoBo oTuuTane (MCPO), npuetn ot Esponeiickus cuios (EC).

Ba3a 3a n3pa3nsaHe Ha MHeHMe

Hue u3sbpwinxme Hawus oauT B croteeTcTBME ¢ MexayHapoaHute oguTopckn ctaHgapti (MOC). Hawwure
OTFOBOPHOCTU CBMMACHO Te3W CTaHAAPTW Ca ONUCaHW AONBLNHUTENHO B pasAena OT HalMA [oKnag
»~OTrOBOPHOCTM Ha OAUTOPUTE 33 OAUTA Ha (PMHAHCOBUA OTYET".

Hve cMe nesasucumu ot PoHaa n ynpaBnaBawaTta ro komnawus MOK .Crrnacve" Afl B ctoTBETCTBME C
MexayHapogHus eTdeH KoAeKC Ha NPOMECHOHANHWTE CYETOBOAWUTENM (BrniounTenHo MexayHapogHu
CTaHAapTW 3a He3aBMCUMOCT) Ha CbBeTa 3a MEXAYHaPOAHN CTaHAAPTM NO eTuKa 3a cyeTosoavTenn (Koaekca
Ha CMCEC), 3aeaHo ¢ eTUMHUTE n3ncKBaHWA Ha 3aKOHa 33 He3aBUCUMUS tuHaHcos oauT (3HPO), npunoxumn
NO OTHOWEHKE Ha HaWMWA OAWT Ha (IMHAHCOBUA OTYET B BLbArapus, KatTo HUE W3NBLNHUXME W HalmTe Apyrn
€TUYHA OTTOBOPHOCTK B CLOTBETCTBME C M3UCKBaHMATA Ha 3HPO u Kogekca Ha CMCEC. Hue cunTame, Jye

OAUTOPCKUTE AOKa3aTeNncTBa, NONyyYeHW OT HAac, ca AOCTaTbYHU 1 YMECTHK, 3a aa ocvrypaT Basa 3a HaweTo
MHEHWe.

Kniososn oauTOPCKM BLNPOCH

Knio4oBn 0aUTOPCKU BLNPOCKU Ca Te3U BBNPOCH, KOUTO CbIMacHO Hawarta npodecMoHanya npeyexka ca 6unu ¢
Hak-roNAMa 3HA4YUMOCT NPU OAUTA Ha (DUHAHCOBUS OTYET 3a Tekywust nepuog. Tesu 8bLNPOCU Cca pasrnefsHu
KaTO HacT OT HAWMA OANT HA (YMHAHCOBUA OTUYET KATO LANO U (POPMUPAHETO Ha HALETO MHEHWe OTHOCHO Hero,
KaTo HWe HE NpeaoCTaBAME OTAENHO MHEHNE OTHOCHO Te3M BLNPOCHK.



AOKNAA HA HE3ABUCUMWUTE OQUTOPHU (npoabmkeHue)

HacneaHWuun kbm 31 aekemepu 2021 r.

MNosicheHnss 7 HeTHM axTwew a HANWYHOCT 2a goxoAM M 5.12 Amoepcxa HacToRAWa croﬁuo Ha

=

AKTiOEpCKa HACTOAWA CTOMHOCT Ha 3aQbMKEHUATa KbM NUUA, NONYYaBalin PA3CPOMEHM NNALAHUA M

3aALIMKEHUATA KbM NTULA, NoNy4aBaly Pa3cpoyeHn NNAAHNA U HacneaAHuuM kbm 31 aekemspu 2021 r.

“Knio4oB OAMTOPCKW BHNPOC

Kak Toan knw4yoB oaMTOPCKM BBNPOC Gewe aapecupaH npu
nNpoBegeHUA OT Hac OAMT

Kbm 31.12.2021 1. akTIOEpCKATA HACTOAWA |

| CTOWHOCT Ha 3aQbMKEHUATA KbM nuuaTa,

Mo Bpeme Ha HalUWA OAWT, OAUTOPCKMTE HW NPOLIEAYPH BKNIOMBAXa,
Ge3 na ca orpaHudeHn ao:

nony4Yasaly pPa3CPOMEHW NnalaHus «
HacneaHuuwn e B paamep Ha 600 xun. ne. u
npeactasnaeat 100% ©oT HeTHWTE aKTVBW
Ha ®OHAa, Nopaaw ToBa Ce OonpenensT
KaTo knuos GakTop 3a pesynratute oT
fdeHocTTa Ha @PoHAA M pasmepa Ha
HETHUTE MY SKTUBW.

- Npernea, aHanus 1 OLUEHKa Ha NPUNAraHaTa CYeTOBOAHa NONWTUKA OT
rmegHa TOoYKa Ha wu3McksaHwatTa wa MCO®O wu  Gwprapckoto
3aKOHOARTENCTBO;

- OUEHKA HAa ageKBaTHOCTTA Ha NONWTUKUTE W NpoueaypwTe, Ha
Av3aiHa n edeKTMBHOCTTAa HA BHEAPEHUTE KNIOYOBM KOHTPONMW,
CELP3aHNW ¢ npoueca Ha OnpedensiHe Ha aKTIVepCKaTa HAaCTOAWA

Mpu oueHkaTa Ha akTioepckaTa HacToswa | CTOMHOCT HE 3A0brKeHuATa,

CTOAHOCT Ha 33AblKeHusTa QOoHALT
M3MON3Ba PasnWyHKM METoaM W NpaBM
NpeanonoXxeHuns.

- NpoyuBallM 3anWTBaHWA, OTNPABE&HW KbM ekcnepTwTe Ha PoHAaa,
OTHOCHO CBBP3aHUTE NPOoLIECH HA OUEHABAHEeTO;

- AeTaiineH TecT NO CbUECTRO HA OLUEHKATA HA aKTioepckuTe

Mopagn aHauyMMoOCTYa Ha ropenoco4yeHuTe 3a0BMIKEHNA KoM 31.12.2021 .

obcTonATENCTBA HWE onpeaenvxme, de
ONpPefensHEeTO Ha AKTIEPCKaTa HACTOoRALA
CTOWHOCT Ha 3a0bMKEHUATA € KIOYOB
0AWTOPCKN BLNPOC.

- KDUTMYHA OLIEHKA W aHANKU3, C YYacTUETO Ha eKCNepTu Ha 0auTOpMTe
Ha YMECTHOCTTA Ha KMIOYOBUTE METOAW 33 OUeHKa, BKICUMTENHO
HanpaeeHUTe NPEANOMOXKEHUA, NPUIOKEHN AMCKOHTOBUTE haKkTopu W
ADYTM  KMIGYOBKM MOKA33TENW, M3NON3IBAHA NPU ONPEAENsHETO Ha
aKTIOepCKATa HACTOSLLA CTOWHOCT Ha 38AbIVKEHUS,

- OUEHKa Ha AAEKBATHOCTTa HA ONOBECTABAHWATA BbB (HMHAHCOBUA
OTHET, BKNIOYMTENHO OMNOBECTABAHWATA HA OCHOBHWTE METOAM 34
OLEHKa Ha aKTepckata HacTOAWa CTOMHOCT Ha 3aibiMKEHUATa W
CBBP3AHWTE C TAX NPeaNONOXeHUA, NPpeUeHKn N JoNycKaHus.

Apyra undopmanmun, pasnu4Ha oT GUHAHCOBHA OTHET W OAWTOPCKMA AOKNAL] BLPXY HEro

PLKOBOACTBOTO HOCKH OTFOBOPHOCT 3a ApyraTa wuHdopmauns. [pyrata uHpOpMaLMsA ce CLETOM OT AOKNag 3a
AEVHOCTTa, U3FOTBEH OT PBLKOBOACTBOTO CBLITIACHO 3aKOHA 33 CYETOBOACTBOTO, HO HE BKMIOYBA (PUHAHCOBUS
OTHYET W HALUMA OAUTOPCKU AOKNAS BbPXY HEro.

Haleto MHeHWe OTHOCHO hMHAHCOBMA OTYET He obxBawwa apyrata uHdopMauua ¥ HUe He wuspassBame
kakeato W Aa e (hbopMa Ha 3aKNYEHUe 3a CUIYPHOCT OTHOCHO Hesl, OCBEH aKo He e M3PUYHO MOCOYEHO B
AOCKNana H1 W [0 CTeneHTa, A0 KOATO € NOCOo4EHD. Bbe Bpbaka C HALIMA OAWT Ha DMHAHCOBWA OTYET, HAaLaTa
OTFOBOPHOCT Ce CbCTOM B TOBA Aa NpoYeTeM Apyrata WHGOPMALNS U NO TO3W HAYUH AA NPELIEHUM Aany Tasu
Apyra WHQOPMauMs € 8 CHLWECTBEHO HECHLOTBETCTBME C (PUHAHCOBMA OTYET WNM C HALUMTE NO3HAHMS,
npuaobutn no BpeMe Ha OAWTa, WK NO ARYr HauWH Uarnexga Aa CbAbPXa CLLWECTBEHO HenpaBuiHO
AoknageaHe. B cnyvai ye Ha GasaTa Ha paBoTara, KORTO cme M3BBbPLUKIIK, HUE BOCTUMHEM A0 3aKMIDYEHWe, Ye
€ Hanuue CublecTBeHO HenpaBanHO AOKNAABaHe B Tasn Apyra UHGOPMAUMWA, OT HAC Ce WM3MCKBa Aaa
Aoknagsame To3un akT. HAamame Kakeo fia AoKNaaBamMe B TOBA OTHOLLEHME.,

OTroBOpHOCT Ha PHLKOBOACTBOTO M NNLATA, HATOBAPeH! ¢ OGO YNpaBneHwe 3a GUHAHCOBHA OTYET

PbKOBOACTBOTO HOCH OTFOBOPHOCT 32 U3FOTBAHETO M JOCTOBEPHOTO NPEACTABAHE Ha TO3MN PUHaHCOB OTYeT B
CLOTBETCTBUE C MeXayHApPOAHUTE CTaHAAPTH 33 (DUHAHCOBO OTuMTaHe (MC®O), npuetyu ot EC un GBNrapckoTo
JAKOHOASTENCTBO, KAKTO M 3a Takapa CUCTEMA 33 BBTPELLEH KOHTPON, KAaKBATO PHKOBOACTBOTO ONPEAENS KATO
HeoGxoaUMa 3a OCUIypsiBaHe W3rOTBAHETO HAa (OUHAHCOBM OTYETH, KOWTO He CLABLPKAT CbLECTBEHU
HeNPaBUMHKU OTYNTAHNA, HE3ABUCUMO AaNKU ABNKAELM Ce Ha U3MamMa UNK rpeLuKa.



AOKNAAQ HA HESABUCUMUTE OAUTOPHU (npoabnxeHue)

MNpw n3rotTeAHe HA PUHAHCOBUA OTHET PLKOBOACTBOTO HOCK OTFOBOPHOCT 3a OLieHABaHe Ha cnocoBHocTTa Ha
PoHpa Aa npogbnkn Aa GYHKUMOHMpA KaTo AEACTBAlLG NpeanpusaTWe, ONOBECTABAWKW, KOraTo TOBa €
MPUNOXMMO, BBNPOCU, CBLP3aHM ¢ NPEAnONOXEHWeTO 3a ASACTBAWO npeanpuaTe W W3NON3BaWKu
cuetosogHata Gasa Ha ocHoBata Ha nNPeANONOMEHWETO 33 AeWCTBAWO NPeanpuATHE, OCBEH aKo
PBLKOBOACTBOTO He Bb3HamepsiBa 4a nukeuaupa PoHAa WNKW Aa NPEYCTAHOBW AEWHOCTTa MY, WM aKO
PBLRKOBOACTBOTO Ha NPaKTUKa HAMa Apyra anTepHaTuea, 0CBeH Aa NOCTBAN NO TO3M HAYUH.

Nuuyara, KatoBapeHn c 06WO ynpaeneHne, HOCAT OTFOBOPHOCT 33 OCHLLWECTBABAHETO HA HAA30p HaA Npoueca
no hMHAHCOBO OTYUTaHe Ha donaa.

OrroBopHOCTM Ha OAUTOPKUTE 3a OAMTA Ha PUHAHCOBUA OTYET

HawwTe uenu ca ga nony4yuMm pasymHa CTENeH Ha CHUIYPHOCT OTHOCHO TOBa BaNW (bUHAHCOBWAT OTYET KATO
UANO He CbAbPXa CLLUECTBEHW HEMPABWIHKM OTYUTAHWA, HE3aBUCMMO JANW AbLMKALLM Ce Ha U3MaMa WNu
FPEeLLka, U A3 N3RAAEM OAUTOPCKM AOKNAZ, KOUTO Aa BKMIOYBA HALIETO OAUTOPCKO MHeHWe. Pasymuara creneH
Ha CUrYPHOCT € BUCOKA CTeNEH Ha CUIYPHOCT, HO He € rapaHuus, Ye OAWUT, U3BbPLUEH B cboTeeTcTBne ¢ MOC,
BUHAM LWe Pa3kpUBA CbLIECTBEHO HENPaBUMHO OTHUTAHE, KOraTo Takosa ChLiecTBYBa. HenpaBunHu OTYNTaHUR
MOraT 43 BL3HUKHAT B Pe3yNTaT Ha USMAMa UNW TPELUKA K C& CHUTAT 33 CHLUECTBEHU, ako 61 MOTO pasyMHO
Aa Ce O4YaKBa, Ye Te, CAMOCTORTENHO WMNW KaTo CBLBKYMHOCT, GWXa MOrnM Aa OKaXaT BAWAHME BbLPXY
MKOHOMMYECKNTE PeLLEeHUs Ha noTpebuTenuTe, B3EMaHN Bb3 OCHOBA Ha TO3W (PMHAHCOB OTYET.

KaTto yacT oT oguta B cwoTBeTcTBMe ¢ MOC, HWe wanonssame npohecHoHanHa MPeUeHKa W 3anaspame
npodecnoHaneH CKeNTULM3ILM NO BpeMe Ha Lenusa oauT. Hue cbuyo Taka:

naeHTUChMLMPamMe W OLEHABaME PUCKOBETE OT CLLUIECTBEHW HEMPABWIIHW OTYMTAHUS BbB (DUHAHCOBWS
OTHeT, He3aBNCUMO Aank Ab/KaLLW Ce Ha 3Mama unu rpewka, paspaboTeame U UNBIHABAME 04UTOPCKU
npoueaypu B OTIOBOP Ha Te3U PUCKOBE W NONy4yaBame OAWTOPCKM ACKA33aTencTsa, KOWTO fJa ca
ROCTaTBYHU U YMECTHM, 3a Aa ocurypsaT 6asa 3a Haweto MHeHWe. PuckbT na He Gbae paskputo
CBUECTBEHO HenpaBUNHO OTYWTaHe, KOeTO € pesynTar OT W3MaMa, € NO-BUCOK, OTKONKOTO pucka oT
CbLIECTBEHO HENPABWNHO OTYUTaHE, KOETO € PEe3yNTaT OT rpellka, Thil KaTO U3MaMaTa MOXe Aa BKNMsa
TakHo cnopasymsasade, danwucuumpane, NpeaHaMEepPeHNn NPOMYCKW, U3ABNEHUA 33 BLBEXAAHE Ha
opuTopa 8 3abnyxaeHune, KakTo U npeHebpersare unu 3a06MKaNAHe Ha BLTPELLHNA KOHTPOR,

— nonyyapame pasbupaHe 32 BLTPELLHUA KOHTPON, WMally OTHOWEHWe KbM OAWTa, 3a 4a paspaboTum
OAMTOPCKM NpoUeaypW, KOUTO Aa Ca MOAXOAALUM NPU KOHKPETHUTE OBCTORTENCTBa, HO He C uen
u3pasfABaHe Ha MHEHWe OTHOCHO e(PeKTUBHOCTTA Ha BBTPELUHUA KOHTPON Ha DoHAA;

= oOueHARBaMe YMECTHOCTTA Ha W3NON3BaHUTE CHETOBOAHM NONWTUKU M PasyMHOCTTa Ha CYETOBOAHWTE
NpUGAN3UTENHN OLIEHKN ¥ CBBP3aHWTE C TAX ONIOBECTABAHWSA, HANPABEHW OT PLKOBOACTBOTO;

— AoCTurame [0 3aKnioMeHWe OTHOCHO YMECTHOCTTa Ha W3non3BaHe OT CTpaHa Ha pPBbKOBOACTBOTO Ha
cuertoBoaHaTa Dasa Ha OCHOBaTa Ha NPeANONOXEHWETO 32 AEWCTBALLO NpeanpusTHe W, Ha Ga3ata Ha
NONy4eHWTe OAMTOPCKW A0Ka3aTeNncrea, OTHOCHO TOBa AanW € HanuUe CbLeCTBeHa HEeCUIypHOCT,
oTHacAWa ce A0 CLOWUTHA uNK ycnoBus, KOUTO GKxa MOrNK Aa NOPOAST 3HaYUTESHU CbMHEHUS! OTHOCHO
CnocobHOCTTa Ha PoHAZ Aa NPOABLIDKM A3 DYHKUMOHWPA KaTo AENCTBALIO NpeanpusaTHe. AKO Hue
AOCTUFHEM A0 3aKNIOYEHWE, Ye e HANULE CLLUECTBEHa HECUrypPHOCT, OT HaC Ce W3KCKBa Aa NpuBneyem
BHUMaHWe B OAWTOPCKWA CWU AOKNAA KbM CBLP3AHWTE C Tasu HECHUIYPHOCT OMNOBECTABAHWS BLB
HHHAHCOBMA OTHET UNN B CRy4al Ye TesN ONOBECTABAHNA Ca HeanekBaTHY, 43 MOAULNPAME MHEHNETO
cu. Hawwte 3aknioueHWs Ce OCHOBABaT Ha OAUTOPCKWTE AOKA3ATENcTBa, MONYYEHW OO AaTaTa Ha
OAUTOpCKNA HW Aoknap. BuaewM CxOuTHA wnu ycnoeus obave morat ga cravat npuuvHa ®doHpa pa
NpeycTaHoBK (hYHKUMOHUPAHETO CU KaTo AeWCTBALLO NpeanpuaTHe;

- OueHsBame UANOCTHOTO NpeAcTaBsAHe, CTPYKTYpa W CbAbpXaHne Ha (UHAHCOBUA OTYET, BKIIOYUTENHO
ONOBECTABAHWATA, U AaNU (UHAHCOBMAT OTHET NPEACTABA OCHOBONONATalUTE 3a HEro CAENKM 1 CHEUTHS
NG HaYUH, KOWTO NOCTUra A0CTOBEPHO RpefcTaBsHe.

Hue koMyHukupame ¢ nuuata, HaToBapeHm ¢ oGILO YNpaBneHue, Hapes C OCTaHanuTe BLNPOCH, NNAHUPaHUA
0GxBaT U BpeME Ha M3INLNIHEHWE HA OAMTA U ChILECTBEHUTE KOHCTATALMK OT OfUTA, BKIHOMUTENHO ChLUECTBEHU
HEAOCTaTLLU BbE BLTPELUHNA KOHTPON, KOUTO WASHTUDULMPaME NO BPEME Ha W3BLPLUBAHNA OT HAC OQHT.



AOKJIAQ HA HESABUCUMWUTE OOUTOPU (npoabnkexue)

Hue npepocTasaMe CuLIC Taka Ha nuuaTa, HaToOBapeHW ¢ OBLIO YNpaBNEHNe, U3RBNEHNE, Y& CME U3MLIHWUAMY
NPUNOXUMUTE ETUHHWN UBUCKBAHWA BbLB BPb3Ka C HE3ABUCHMOCTTA M Y€ e KOMYHUKMpaMe C TAX BCUYKM
B3AMMOOTHOLIEHUA U APYrM BLNPOCH, KOWTO GWUxa MOrnM pasymHo Aa GbaaT pasrnexgaHd KaTo uMawm
OTHOLLEHWE KbM HE3ABUCUMOCTTA HW, @ KOFaTo & NPUIOXKUMO, 1 CBBP3AHUTE C TOBA NPEANasHN MEPKH.

Cpea BLNPOCUTE, KOMYHUKVPaHW C NUUATa, HATOBapeHH ¢ 06O YNPABNEHNE, HYE ONpeaensMe Te3l BLAPOCH,
KOUTO Ca OUnK C HaA-roNsMa 3HAYMMOCT NpU OAWTA Ha (PUHAHCOBMSA OTYET 33 TEKYLUMR! MEPWUOD W KOWTO
CreaoBaTento ca KNiYOBW OAUTOPCKM BLNPOCK. Hue onuceBaMe Tean BLNPOCK B HAWWA OQMTOPCKKM AOKNAA,
OCBEH B Cny4auTe, B KOMTO 3aKOH AW HOPMaTMBHa ypeaGa Bb3NpenaTcTea nyBNUYHOTO ONOBECTSBaHE Ha
WHGOPMALIUA 33 TO3M BBMPOC WIKM KOTaTO, B M3KIIOYUTENHO PEAKU CRyYau, HMe PEeLuM, Ye AaAeH BbNpOC He
cneaea fa Gbpe KOMyHUKWDaH B HaWMn AOKNAA, Tbii Kato 6M MOFMO pasyMHO Ja Ce Ovakea, ue
HebnaronpusTHUTE nNoOCNeACTBMA OT ToBa AedcTBME OUXa HapBAWWNW NON3UTE OT rNeaHa Todka Ha
0BLIeCTBEHNA UHTEPEC OT TA3N KOMYHUKALMUA.

Hue cMe conuaapHo OTrOBOPHU 3@ W3NBLAHEHUETO Ha HALLMRA O4UT U 3a M3paseHOTOo OT HAac OAUTOPCKO MHEHUE,
CHIMacHo usuckeanuaTa Ha 3HPO, npunoxum B Bunrapus. Npy noeMaHe ¥ U3NbIHEHWE Ha AHrAXUMEHTa 33
CbBMECTEH OAWT, BbB BPB3Ka G KOWTO A0OKNajBaMe, Hue CMe Ce pLKOBOAUMW M OT HacokuTe 3a U3nbhHeHue Ha
CbBMECTEH OAMUT, u3aageHn Ha 13.06.2017 r. oF MHCTUTYTa Ha AMNNOMWPAHUTE EKCNepT-CYETOBOGUTENN B
Brnrapus u or KomucuaTa sa nyGnuyeH Hansop Han perucTpupaniuTe oauTopy B Bwnrapus.

Aoknan BLE BPL3Ka C APYrH 3aKOHOBYU M PEryNaToOpHM U3HCKBAHMS
HAonvanumennu esnpocu, kKoumo nocmaes 3a doknadeare 3akoHbm 3a cYemogodcmeomo

B AonbnHeHue Ha HawmuTe OTFOBOPHOCTM M AOKNaaBaHe cernacHo MOC, onvcaHu no-rope B pasagna fpyra
WHOPMaLMA, Pa3NUiHa OT (DUHAHCOBUA OTYET U OAUTOPCKMA AOKNAA BLPXY HEro" Mo OTHOLEHNE Ha Aoxnaga
3a [efiHOCTTa, HUe W3NBAHWXME W NpoueaypuTe, A0GABEHN KbM U3MCKBaHWTE No MOC, cbriacHo ,YKasaHus
OTHOCHO HOBW W PA3WNPEHW OAUTOPCKM AOKNAAW W KOMYHWKELNA OT CTPaHa Ha 0guTopa" Ha NPogecoHanHaTa
OpraHw3auva Ha perucTpupaHute oautopu B Bbnrapus, WHCTUTYTa Ha AunnomupaHuTe  ekcnepr-
cuetosoauTenn (MOEC)". Tesn npoueaypy KACAAT NPOBEPKN 38 HAMWYWETO, KAKTO W npoBepkn Ha dopmaTa u
CbALPKAHWETO HA Taau Apyra WHCOPMALUMA C UEN Aa HU NOANOMOTHAT BbB (hOPMMpaHe Ha CTAHOBMWA
OTHOCHO TOBA AanuW ApyraTta HHoPMaUWs BKMIOYBa ONOBECTABAHWATA U AOKNaABaHWATA, NpeaBuaeHu B Nnaea
ceamMa oT 3aKOHa 3a CYETOBOACTEOTO, NPUNOXUM B BbArapms.

Cmanosuue ebe 8pbika ¢ wi. 37, an. 6 om 3akoHa 3a cyemoeodcmeomo
Ha 6asata Ha usBbpleHUTE Npoueaypy, HALLETO CTAHOBULLE €, Ye:

(a) wHcbopmaumsTa, BKNIOYEHa B 4OKNAAA 33 AEMHOCTTa 33 (DUHAHCOBATA rOAWHA, 33 KOSTO & W3roTBeH
(PMHAHCOBUAT OTYET, CLOTBETCTBA Ha (PMHAHCOBUA OTUET:

(6) poknapbT 33 AEWHOCTTa € U3FOTBEH B CLOTBETCTBME C W3UCKBAHWATA Ha [Masa ceama oT 3akoHa 3a
CYEeTOROACTBOTO.

Hoxnadeaxe cuanacHo un. 10 om Peznamenm (EC) Ne 537/2014 ene 8PL3IKA C U3UCKeaHUAMa Ha Yn. 59
om 3akoHa 3a He3zaeucuMus (hunancos odum

CobrnacHo nancKkeaHnaTa Ha 3aKkoHa 3a HE3ABUCUMNA (UHAHCOB OANT Bba Bpv3ka ¢ un. 10 or PernameHT (EC)
Ne 537/2014, Hue fAoknaaBaMe AONBLNHUTENHO U W3NOXEHaTa no-AoNY MHAQOPMALINA;

- PCM BIr* OOA u ,MpaHT TopHToH" OO[] ¢a HasHaveHu 3a 38aLAXMTENHW CbBMECTHM OANTOpK Ha
huHaHCcOBUA oT4eT Ha PoHAa 3a roguHara, 3asbpmna Ha 31 aekemspu 2021 r. ot 06WOTO CbBpaHue Ha
akunoHepute Ha NMOK Cuvrnacue All, npoBefeHo Ha 22.06.2021 ., 3a Nepuoa oT eAHa roavHa.

— OpuTeT Ha GUHAHCOBUA OTHET 3a roawHaTa, 3aseplmna Ha 31 pgekemepu 2021 r. Ha PoHaa
NPEACTaBnABa NbpBa nNopeAHa roanHa Ha HeNPeKbCHAT aHraXWUMEHT 3a 33AbIKUTENeH O4UT Ha ToBa
npeaAnpuaTWe, ussbpuen ot ,PCM B™ OO/ u nbpea nopeaHa roauna 3a ,MpaHT TopHToH* OO,

B noakpena Ha CbBMECTHOTO OAWTOPCKOTO MHEHWE HUe CMe npepocTaBunn B paspen Knio4vosw
OAWTOPCKA BBLNPOCH® OMUCAHWE Ha HaW-BaXHWUTE OLIEHEeHW puUckoBe, 0GOBLLeHWE Ha OTrOROpPa Ha
CLBMECTHUTE OAUTODH U BaXHU HaGMNIOAEHUA BBB BPL3Ka C TE3W PUCKOBE, KOTATO € LienectobpasHo.



AOKNAQ HA HEBABUCUMWUTE OAUTOPU (npogbnxeHue)

MNoTebpxaasame, Ye W3PA3EHOTO OT HAc CLBMECTHO OAWTOPCKO MHEHWE € B CLOTBETCTBME ©
ACNBNHUTENHWA AOKNaA, nNPeAcTaseH Ha OoAWTHWA komuTeT Ha NOK ,Curnacwe* All, cwernacHo
M3NCKBaHWATA Ha 4n. 60 oT 3akoHa 3a HesaBUCMMMA hUHAHCOB OaUT.

- [loTebpxaasame, Ye He CMe NPefoCTABANN NOCOYEHUTE B YN, 64 OT 3aKoHa 33 HE3aBUCUMUS ¢hnHaHCOB
oauT 3abpaHeH YCnyr U3BbH oanTAa.

- MNotBbpxgaBame, Ye NPU UIBLPLIBAHETO HA OAUTA CME 3aAMNAa3nNn CBOSTA HE3ABUCUMOCT CNPAMO DOoHAAE U
ynpaenasallata ro komnauua MNOK ,Cvrnacue* AL,

= [lpes nepuopaa, 3a KOWTO Ce OTHACA MIBLPLLEHNA OT HaC 3afbIKUTENEH OAUT, HE CME W3BLPLIBANK ApYrk
YCIyru, OCBEeH 0guTa.

31.03.2022 1. &

rp. Cocpus, Brnrapua fz_,.ff'
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\
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PerucTpupaH 0aUTOp OTFOBOPEH 33 OANTE

I

Anpec ceganuile W ynpaeneHve: Ip. Cocpua, 1421 i
yn. XaH Omyprar 8 Byn. YepHu Bpbx Ne 26
1124 Codua, Brnrapus Brnrapua

Agapec 3a KOpPecnoHASHLMS:
yn. Mpod. ®putbod HaHcen 9, er.7
1142 Codoun, Bvnrapma



donp 3a pascpodeHn nnawaHwa "Crrnacue” 1
lroguweH chHaHCOB OTYeT
31 gekemepu 2021 r.

OT‘-IeT 3a HETHUTEe aKTUBU B HANMUWYHOCT 3a aoxoau
KbM 31 aekemspu
MosicHeHWe 31.12.2021

XWn. NB.
AxTnBmn

MNapu4HK cpepcTea 6 6380
OBwo akTUBMK 680
HeTHu akTMBM B Hanu4HOCT 3a goxoau 7 680
AKTIOEpPCKa HACTOALA CTORHOCT HA 3a4bIMKEHUATE KbM

nuya, nony4yaeally pascpoyYeH NNAWAaHUA U HacheaHuum 680

KbM 31 aexkemspum

e ——

O\

(8)
- R SN

Nt / ;é_} naseH MansAHKTENEH AWpeKTOp:
= T8

flaTa: 30.03.2022 .

CrucTagun:

MNoscHeHUATa KbM roAMIHNS HHAHCOB OTYET OT CTP. 4 A0 CTp. 24 NpeACTaBNABAT Hepasaenta
4acT oT Hero.



doHA 3a pascpoYeHu nnawanus "Cernacue” 2
FopuweH pMHAHCOB OTHeT
31 pexkemepw 2021 .

OTyeT 3a NpoMeHN B pa3aMepa Ha HETHUTE aKTUBU B
HanNU4yHOCT 3a A0X04M 3a roguMHaTa, NpUKNYBaLla Ha
31 pekemBpu

NosacHenwe 2021
3a nepuoda 12.10.2021-31.12.2021
XMN. NB.
MocTenunu cymu ot YI® 3a 3BbpLIBAHE Ha 7.1 291
pa3acpoyYeHu NnataHua ’
YBenunyeHun 7.1 721
M3annatexn cymu 3a pascpoyeHn NNawaHus 7.1 (41)
Hamaneuusn 71 (41)
YBenuuyeHue, HETHO 680
HeTHY aKTMEW B HANUYHOCT B Ha4ano Ha 7 N 9 )
nepwoaa
HeTHu akTusu B Hanuqucr B Kpaﬂ Ha 7
nepuoaa . o OCH;" -
Q‘ —rmel < "
Cucrasun: / tﬂt;éseu usn‘unﬂﬂfﬂﬂen AnpeKTop:
[Tatana nsz 5‘ iy
et .
Darva: 30.03.2022 r. u.i Y HsnunumL_neH AnpexTop:

5/ iDMnana MepMakosal
c OAUTOPCKM AoKNnan O #

3a PCMBr
OpauTopck(

MoACHEHNATA KM FOANWHUA (hMHAHCOR OTUET OT CTP. 4 40 CTp. 24 npeAcTaBNABAT HEpa3AenHa
4acT OT Hero.



PoHA 3a palcpoYeHn Nnawaxua "Crwrnacue” 3
loawvweH cmHaHcoB oTyeT
31 nexemepn 2021 r.

OTyeT 3a napuyHUTE NOTOLUM 3a roguHara,
npukniovsawa Ha 31 aekemspu

MNoacHeHne 2021
3a nepuoda 12.10.2021-31.12.2021

OnepaTtnBHa geHoCT Xun. ne.
MNocTbnnenus, cBbLp3aHu ¢ AMYa, 71
NonyYasaLly pa3cpoYeHH nnalaHus ) 721
MnawaHua, cebp3aHn ¢ NMUA, Nonyyasaily 71
pascpodeHM NNawaHus ’ {41)
MapuyeH NOTOK OT ONEpPaTUBHA AGHHOCT 680
HeTHO yBenuyeHue Ha NapMuHK 680
CpeacTBa M eKBUBaNeHTH
MapuyHn cpeacTBa U €KBUBaNeHTH B
HayanoTo Ha nepuoga —

I'Iaputu-m cpeAcTBa v eKBEWBanNeHTH B

Kpas Ha nepuoga
_,;" —— #/\J’-{N e
& \a; :

=1 I"naaéﬁ .Manhnumeneu AupexTop:
\ -\ % -7, I L
=

&H"erenen AWpeKTOop:

Iﬂuﬁm[_pﬁaup Ba/

MoAcCHeHUATa KbM roAVWHKA BUHAHCOB OTUET OT CTP. 4 A0 CTP. 24 NpeaCTaBNABAT HepazpenHa
4YacT OT Hero.



<doHg 3a pascpodeHu nnawaHua "Coernacue” 4
MoavweH cduHaHcoB oTyeT
31 aekemepn 2021 r.

MNosicHeHns KbM bUHAHCOBUA OTYET

1. OOwa uHpopmauus

PoHALT 33 pascpoyeHn Nnawanus “Cernacue” (GPN ,Curnacue”, PoHABLT) € cbaaaaeH c peweHne Ne 664 Ha
Cueeta Ha AwpekTopuTe Ha [leHCMOHHOOCWIypUTEnHa koMnavws “Cernacve” ALl Ha 05.10.2021 r. npu
onpegensHe Ha NBPEBOTO pascpodeHo nnawade no un. 31, an. 1 ot MpaBunHuka 3a OpraHW3auWATa W
AelHOCTTa Ha YHWBepcaneH neHcuoneH $hoHa ,Cornacue” (YN ,Crrnacue).

DoHALT e & 06ocobeHo MMYLEeCTBO, KOETO Ce YNPABNABA W NPeACTaBNABa NPes TPETV NULA eAUHCTBEHO OT
MeHcuoHHo ocurypyTenta komnanus “Curaacue” Afl (NMOK ,Cernacue® Al unm [pyxecTBoTO0).

MOK ,Cernacue” ALl uma egHocTeNeHHa cuCTeMa Ha ynpasneHue — ChBET Ha AWPEKTOPUTE B CLCTAR!
*  Mwunen Mapkoe — npeaceAaTen U WieHoBe:

KameH Kones

Aunsna MepmaHoBa

Becenux Mopoe

Woanuc NapTteHvnotuc

KomnanuaTa, ynpaenssalla $oHga, € cbe cepanuwe rp. Codmsa, CTonmyHa obwmHa - PaitoH “‘Bbapaxaane” n
anpec Ha ynpaeneHue Oyn. "Toaop AnekcaHapos” Ne 117.

GOHALT € BNucaH B perncTupa no un. 30, an. 1, T. 13 or 3akoHa 3a KomucuaTa 3a dpuHaHcos Haasop U ce
CuMTa 32 yupegeH OT NocTaHoBABaHE Ha Pewenue Ne 744 — ®PM ot 12.10.2021 r. o1 KoMucuATa 3a hMHAHCOB
Haazop.

®oHALT e Bincad B perucTsp BYNCTAT npu AreHuusiTa no BNUCBAHWATA C eQuUHEH MAEHTUPUKALUNOHEH KOA,
177530083.

POHALT Ce Cb3AABa 3a HEONpPeaeneH Cpok.

PoHALT He 0TTOBAPA € aKTUBWUTE CH 3a 3aRLIKEHUATA 1 3a 3ary6uTe Ha [ipyXecTBOTO, KOETO ro YnpasnABa u
npeacTasnsea.

DOHALT HAMA CAYXATENN.
2. OcHorHa uHopmauus

PoHALT ce dhopmupa OT:

1. NpexebpneHnTe CPeACTBa OT WHAMBMAYANHUTE NAPTMAM Ha AWLATA, HA KOWTO € ONpeneneHs pascpodeHo
nnawade no Yn. 31, an. 1 ot MNpaesunHuka Ha YN  Curnacue’;

2. npexpbpneHUTe CpeacTBa No peaa Ha yn. 1926, an. 7 ot KCO;

3. BOXOAa OT MHBECTUPAHETO Ha cpeacTBara Ha PoHga.

Ot doHpa:

1. ce usnnawar pascpoueHuTe Nnawaxus no un. 31, an. 1 ot MNpaeunkuka Ha YN -Chrnacue” n gumkumuTe

CpeacTea Ha HacneaHWUUTe Ha NOYMHaNWTe Nuua, nonyvyaeanu TakMea nnawaHwsa, U ce W3BbplIBaT pasxogu
33 TAXHOTO K3nnalliaHe B cTpaHara;

2. ce N3BbLPLIBAT paaxoaM 3a npuaobusaHe 1 NpoaaxBa Ha HEroBUTE aKTUBM;
3. ce n3nnawa Takcara no usn. 25, an. 1, 1. 3 ot MNpaBunkuKa Ha YN ~Cbrnacwe’;

4. ce NpexBLPNAT CPeACTBa No peda Ha un. 1926, an. 6, 7. 1 v an. 8 ot KCO u un. 35, an. 9,71 307
Mpasunuuka Ha YM® ,Cwrnacue”;

5. He MOXe A3 Ce U3BBPLUBAT NNaLaHms, pasnuuHK OoT npeaBuaeHUTEe BT, 1~ 4.



doHA 3a pascpoueHn nnawaHug "Curnacue” 5
loavwet mHakcos oTyeT
31 aekemepu 2021 1.

M3nckeaHuAaTa KoM HOPMWPEHETO M NOANBPKAHETO Ha DOHAA, MIUNCNABAHETO HA WSUCKYEMWS pa3Mep Ha
CpeacTBaTa B HEro U Ha NPeBUWEeHNEeTO My, AOMLNBAHETO My 1 0CRODOXKAABAHETO Ha CpPeacTBa OT Hero ce
onpeaenst c Hapegba Ne 70 o1 29.06.2021 r, Ha KOH.

Ocurypenute nuua, npngoGunv NPaBo Ha AONBLAHUTENHA NOXM3HEHA REHCUS 3@ CTApOCT NPM HaBbpLIBAHE Ha
Bb3pacTTa UM no un. 68, an. 1 or KCO, uanTo cpeacTBa No MHAMBUAYaNHATa OCUIYPUTErNHa napTuaa B
YnusepcaneH neHcuoreH coHg ,Curnacue®, BKMIIOYNTEAHO cnea AonbABsaHe No peda Ha un. 32, an. 2 — 5 ot
MpasunHuka Ha YMNd ,Chbrnacve®, He ca AOCTaTbYHM 3a OTNYCKAHETO A B pasMepa no un. 30, an. 3 oT Hero, HO
HAABMLIABAT TPUMKPATHUSA PA3MEP HA MWHUMAnHaTa NeHcUs 3a OCUrypuTeneH CTax W BbapacT no 4n. 68, an. 1

oT KCO kbM parata Ha onpefensiHe Ha CTOMHOCTTA Ha CpeacTBaTa No NapTMaaTa, UMaT npaec Aa nonyJar
pascpodeno.

KoraTto kM paTaTa Ha onpeAenaHe Ha pa3iCpOYeHOTO NnawjaHe cpeacTBaTa noe wHavengyanHata naptuaa ca
no-Mankoe OoT cymata Ha SPYTHHFI pasMep Ha NOCTBLAWMNWTE OCWUTYPUTENHKW BHOCKW 3a CBLOTBETHOTO nuue,
wHAWBWAYanHaTa NnapTuga ce AoNtNsa A0 Ta3n cyma U NnallaHeTo ce onpeaens Bb3 OCHOBA Ha HeR.

MeceuHWsT pasmep Ha pa3scpO4EHOTO NIalllaHe KbM AATATa Ha ONpenenaHeTo My He Moxe ga Gbae no-ronsm
OT MUHUMAITHAA PasMep Ha NeHCUATA 33 OCUTYPUTENEeH CTX W BL3pacT no yn. 68, an. 1 ot KCO kbm cblata
Aata U No-Mantk oT 15 Ha €TO OT HelHUA pasmep.

MapaHTUpaHUAT pasmep Ha pa3cpoYeHOTO NNALaHe & paBeH Ha TO3W, u3uucneH Ha 6asa cymata Ha GpyTHUS
pasMep Ha NpeeefeHUTe OCUNYpUTENHW BHOCKW. KbM MOMEHTa Ha NOCNeaHOTO NnallaHe cBOpLT OT Hero u
BCUYKM NPEAXOAHM NNALWAHMA HE MOXEe AA € M0-MAITbK OT rapaHTUPaHuUs pasMep.

KomnaHusTa Wssbpiusa pascpodeHoTo NralyaHe cpelly npexsspnsHe Bbe GOHAA Ha HATPynaHUTe cpeacTea
No MHAVBMAYaNHATa NapTUAA UMK HA AOMBNHEHUA Pa3Mep HA CPeACTBaTa.

NpeaenaeHUTe pascpoueHW MNAWAHNA, CLOTBETHO AKTYANU3VPaHUTE W NPENSUUCTIEHUTE PascpoueHU
NnaLiaHus, He MOXe Aa CE NPOMEHST, OCBEH NPY U3BLPLLBAHE HA aKTYaNM3aUWs ¥ NPen3YNcnaBaHe.

Pa3scpoueHoTo u3nnawaHe npeAcTaBnsBa [OTOBOPHO MINNALLAHE HA NpexBbpreHata BbB PoHA3 cyma,
HaTpynaHa no WHAvBWAyanHata naptuaa B YM® ,Curnacue” Ha OCUIYPEHNA, Ha HAKONKO YacTh ¢ e4HAKLB Unu
PasnuyeH pasmep, Ha paBHOMEPHW UMK HEPABHOMEPHW NepUOAN.

FloroBopLT 33 pascpoOHeHO MINNaLaHe ce CKNKMBA B NUcMeHa thopma.

JoroBopLT 3a pascpoyeHo wannallaHe ce NpekpaTaBa Npu:

1. CMBLPT Ha NONyYaTeNs — OT AaTaTa Ha CMBPTTA;

2. M3TMYaHe Ha Nepuoaa 3a W3BBLPLIBAHE HA PAICPOMEHW MNALIAHMA NO CKNKOYEH AOFOBOP 33 Pa3CPOHEHO
u3nnawaHe Npu ynpaxHABaHe Ha NPaso U U3NNalLaHe Ha ALIKUMUTE CYMU.

PasxoguTte no m3nnawiaHeTo Ha NMUATa Ha NOMy4aBaHUTE OT TAX Pa3CPOMEHW NNAWAHWS B CTpaHaTa ca B
pasmep Ha (hakTUiECKN MIBLPLIEHNTE, HO HE NOBEYE OT eAWH NEB Ha TPaH3aKUWMA 1 Ca 3a CMeTKa Ha doHaa. B
cny4an Ye haKTUHeCKM M3BLPLUEHUTE PasXoaV HAABWUWIABAT TOSM pasmep, KOMNaHWATA BLACTAHOBABA Ha

doHAa npeBUlUeHWETo Ha pasxoauTe. PasxoauTe no uannawaxe Ha pascpoyeHw nnawaHus n3ebH PenyBnuka
Brnrapus ca 3a cMeTka Ha nuuara.

Pascpoqem'ro nnaujaHe ce akTyannavpa BeAHBX roguilHo Kbm 1 HOEMBpHK, KAaTO rapaHTUPaHRUAT pa3amep He ¢ce
NpoOMEHA.

PascpoveHoTo nnawaqe ce akTyanuavpa B 3aBUCUMOCT OT peanusupaHaTa AOXOAHOCT OT WHBECTUPAHETO Ha
cpeacTearta Ha PoOHAA Npes NeproAa, 3a KOWTO Ce OTHACA aKTYanu3aLmMaTa, Ha roguwHa Basa.
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FoanweH ouHaHcoB OTHET
31 pexemepn 2021 r.

AKTyanusauvaTa Ha pascpoueHOTO MNalLaHe ce ONPeAenA eKEroAHo ¢ KOSMULMEHT, NpUeT C pelleHWe Ha
CheeTa Ha AWPEKTOPUTE Ha APYXKECTBOTO, ChOBPAIHO KOHKPETHUTE MKOHOMUYECKA YCMNOBMA, HO C HE NO-MArKo
oT 50 Ha cTo oT peanusupaHaTa AOXOAHOCT OT WHBECTUPAHETO Ha cpeacTBaTa Ha POMAA npes nepuoga, 3a
KOWTO Ce oTHacA. Pa3MepbT Ha pascpodeHOTO NNaljaHe MOXE A C@ HamanmBa ¢ KoedMUMEHT, npweT c
pelweHve Ha CuBeta Ha [uvpextopute, CbOGPa3HO KOHKDETHUTE WKOHOMWYECKW YCNOBMA, camo chep

W3paaxoABaHe Ha CpEACTBaTa OT aHanUTMYHaTa CMeTKa W He MoXe Aa GbAE NO-HUCHK OT rapaHTUPaHUA
pasmep.

Nuwyara, kouTo crnea ckniouBaHe Ha OOroBOpa 3a Pa3CPOMEHO M3NNaWaHe Ha CPeACTea, 3anouMaT wnu
MPOALIDKAT A2 YNpaXHABAT TRYAOBA ASWHOCT, 38 KOATO NOANEXAT Ha OCUIYPABAHE B YHUBEPCaneH NeHCUoHeH
¢oHA, B pesynTar Ha KOETO UMAaT Pa3KpuTa HOBA UHAMBMAYArHa OCUIYpUTeNHa NapTaa 8 YNPasnsBaHuA ot
Komnanuata YTI® Cohriacve’, kakTo W nuuata, 3a KOUTO Crief CKAIOMBAHe Ha A0roeopa 3a pascpo4eHo
u3nnawaHe nocTeENAT OCUIYPUTENHW BHOCKW, OB/MKAMKM 33 MECeLa Ha CKNIYBaHe Ha [OoroBopa WhM 33
NpeAXoaHW MeceLn, He noBede OT BEOHLXK B 4Ha KaneHAapHa rofivHa MOraT 4a NOUCKAT NPEUIYNCNABAHE Ha
pascpoveHo nnawade, Bb3 OCHOBA Ha HATPYNAHUTE CYMW OT OCUTYPUTENHUTE BHOCKWM, NOCTBNWNWM chneqg
CKMIOHBAHETO Ha A0roBOPA 33 PA3CPOMEHD UINNALLAHE, UK C YaCT OT THX.

Npewvsuicnseaderto ce U3BLPWBA MO NUCMEHO 3anaBneHne — obpasel, NoAaAeHo NUMHO WK OT yNLAHOMOWEeHO
nuye ¢ HoTapuanHo 3aBepeHo U3PUMHO NBNHOMOLLHO, A0 ManbnHUTenHuTe avpektopy Ha Komnanuata. Koraro

nWUETO XKenae npeusyncnasaHeTo aa Guvae W3BLPLIEHD BBL3 OCHOBA HA YacT OT CpeaCTBaTa B 33ABNEHWETO ce
nocovBa U KOHKPETHUAT pasMep.

MpewsuncnseaHeTo ce UILBLPLWBA OT NBLPEO YUCIC HA Meceua, Creasalu| Mecela, npes KOWTo e NoAaneHo
33ABNEHVETO.

KomnaHnsaTa nokpusa YacT oT MHBECTMLMOHHWS PUCK, HA KOWTO € MNOXEHO NMULIETO, NOMY4ABALLO pa3scpodeHo
nnawaHe, NOCpeAcTBOM Ch3faBaHe Ha OTAGNHA aHaNUTUUHA CMEeTKa 33 YacTTa OT J0X043d, C KOATO He e
U3BbPLUEHa aKTyannsauMsa Ha OTNYCHaTOTO pa3cpoYeHo nnawaHe no pefa Ha 4n.169e, an. 5 ot KCO v peaeps
3a rapaHTMpaHe Ha cymaTta Ha OpyTHWA pasmep Ha npeeefieHuTe BHOCKW. Pa3MephbT Ha pascpoueHoTo

nnawaHe MoXe Aa ce HAMaNsABa CaMo CNeA U3Pa3XoAeaHe Ha CPEACTBATA OF AHANUTUUHATA CMETKA 1 He MOXe
Aa Gbae No-HUCHK OT rapaHTUpaHus pasmep.

CpencTsara Ha PoHA 33 pascpoveHu NnalwaxuA ,Chrnacve’ ce MHBECTMPAT B MaKkcuManeH MHTEpec Ha
OCUTYpeHWUTe NUUA 1 B MbNHO CLOTBETCTBUE CBC 3AKGHOBUTE U3UCKBAHWA W OTPAHNMEHUS, NPWU CNA3BaHE Ha
PPUHLMNUTE Ha Ka4yecTBO, HAAEMAHOCT, NIMKBWOHOCT, AOXOAHOCT U AMBEPCUGMKALIMS.

Mpw uHBECTUPaHe Ha cpeAcTBaTa Ha DOHAA Ce CreaM 3a ONTUMANHO HUBO HA JOXOAHOCTTA CNPAMO PUCKa
4pes AuBepcUUKALNA HA MHBECTULMOHHMS NOPTeAn No rpyAn akTueM u M3GOpP Ha MHBECTULIMOHHW
WHCTDYMEHTW W EeMUTEHTU 33 NOCTUraHe Ha BbLIMOXKHO HaW-[OBpa OYAKBAHA BL3BPALLAEMOCT NPH
MUHMMW3NPaHEe Ha CMeLMGUMHUA PUCK, XapaKTepeH 3a KHWKaTa Ha AAfeH eMUTEHT W NPU ChOTBETHOTO
CEKTOPHO U PErMOHanHo pasnpeaeneHne Ha NasapHNs pUcK.

B pamuTe Ha WHBECTMUMOHHMA NpoLEC Ce& WAEHTWWLMPAT, MUIMEpBaT W YNPABNABAT CHEKYNHOCT OT
pucKoBE, KOUTO BKNIOYBAT: NAsapeH puCK (B. T.M. NUXBEH, BanyTeH, LEHOBM), KpeawmeH puck (B T. u.

KOHTpareéHTeH, CeTLNMEHT W WHBECTULMOHEH), NMKBUAEH PUCK, OmnepaTUBEH PUCK, 3aKOHOB PUCK,
NONMUTUYECK PUCK.

KomnaHusta cubupa Takca, uauncneHa BbpXy CTOMHOCTTa Ha HETHWTE AKTMBM Ha doHAaa, B 3aBUCUMOCT OT
nep1oaa, npes koiTo Te ca Gunun ynpaenssany oT KomnanwaTa, B pasmep Ha 0,5 Ha CTO roAWLLIKHO.
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OcHoBHM AanHu 32 ®PN “ Cwrnacue” 3a nepuona 12.10.2021 r.-31.12.2021 r. Xvn. NB.
NocTbrnnu cymn ot YMN® 3a nasbpuiBaHe Ha pascpOYeHN NNaLLaHWs 721
HMannateHn cymu 3a paacpodeHin NnawaHma (41)
BEuuKo HETHM aKTUEM, B T.4. 680
AKTIOEpCKA HACTOALLa CTOHHOCT Ha 3aALIMKEHUATA KeM NWLA, NONyYaBaly pascpoveru 680
NNalaHma U HacneaHuum Kem 31 gekemepu 2021 ., B T.u.

KpaTtkccpouxu 451

3. OcHoBa 3a U3roTBAHE Ha (PUHAHCOBUTE OTYETH

DUHAHCOBUST OTHET Ha POHAA € CLCTABEH B CHOTBETCTBUE ¢ MC®O, npuety ot EC. Mo cMucwna Ha naparpadp
1, Touka 8 ot flonbnHuTenuuTe pasnopestu Ha 3akoHa 3a CHETOBOACTBOTO, NPUNOXWM 8 Bunrapus, TepMUHBLT
MC®O, npuetn or EC® npeacTaenasat MexayHapoaHWTE CUETOBOAHM ctaHgaptn (MCC), npueth &
cbotBeTcTBUE ¢ PernamenT (EO) 1606/2002 Ha EBponeiickua napnameHT w Ha ChEeTa,

DUHAHCOBMST OTUET € CbCTaBeH B GbRrapckn nesa, KOeTo e (yHKLMOHaNHaTa sanyTa Ha ®oHaa. Bevukn cymm
Ca NpeACTaBeHM B Xnsaun nesa (xvn. ne.). PoHALT e CbanaaeH npes 2021 r., KaTo NEPUOALT, KOWTO ob6XBaLA
PMHAHCOBWA OTYET € NO-MaNBK OT eaHa roawHa ot 12.10.2021 r. go 31.12.2021 .

PBKOBOACTBOTO HOCM OTFOBOPHOCT 3a CLCTABAHETO M HOCTOBEPHOTO MPEACTABSHe Ha uHopMaUusTa B
HaCTOALLMA hUHAHCOB OTYeT,

KbMm paTata Ha warotesHe Ha HacTOSWMA (PUHAHCOB OTWYET PLKOBOACTEOTO Ha MOK LChrnacue’ Al e
Hanpapuno npeueHka Ha cnocobHOcTTa Ha ®OHAA O3 NPOALIIKN CBOATA ASAHOCT KaTo AEACTBALO
npeanpusTUe Ha 6asa Ha HanuuHaTa uHopMaLMA 3a NPeaBUAUMOTO Gbaewe. Crea W3BbLPLISHMS nperneA Ha
AeViHOCTTa Ha dCHAA PLKOBOACTBUTO O4YakBa, yYe POHOLT UMa JOCTATLYHO $MHAHCOBK pecypcu, 3a aa
NPOA®ITDKU onepaTUBHaTa cu AedHOCT B 6nusko Gbaele M NpoALIKaBa Aa NpUNara NpUHUMNG 3a AeicTBaWo
NpeanpuUAaTUE NPU UIFOTBAHETO Ha (PUHAHCOBMWS OTYET.

DPUHAHCOBUSAT OTUET € CbCTaBeH NpW cnaszsaHe Ha NPUHUMNA Ha AeRCTRALO npeanpruaTUE W KaTo ca B3eTn
npeasna  NPUNOXWUMWUTE 33KOHOBW W3MCKBaHWA 3a yupeanBaHe Ha ©POHAA, BBLIMOXHWTE ecdextn ot

NPOAL/KABAWOTO BBL3LSNCTBME HA NAHAEMWATA OT KopoHasupyc Covid-19 u soeHHaTa kpuaa Mexay
Penybrnuka Ykpaiiva w Pyckata ®eaepauus.

4. TMpomeHn B c4ETOBOAHATA NONWUTHKA

4.1.Hoeu cTaHpapTH, H3MEHEHNA M pa3sAicHeHMA KbM MCPO, KOMTO ca BNeanu B cuna ot 1 fAHyapu
2021 r.
DOHALT € MPUNOXUN CNeHUTE HOBM CTAHAAPTH, MAMEHEHWA W pa3fcHEeHUs kem MCOO, paspaboteHu u
ny6nmukyeaHu or ChBeTa No MeXAYHAPOAHU CHETOBOAHN CTaHAAPTH, KOWTO Ca 3aAbLIIKUTENHN 33 npunRaraHe ot
TOAVILHWA NEepWUoA, 3anousall Ha 1 sHyapu 2021 r.,, HO HAMAT CLLECTBEH egeKT OT NPUNaraHeTo WM BBPXY
PUHAHCOBUA pe3ynTaT U (PMHAHCOBOTO CHLCTOAHME Ha DoHAa:

¢ WameHeHna B MCOO 4 3acTpaxosaTenHu 4orosopy - otnarade Ha MCOO 9 8 cuna oT 1 fAHyapu 2021,
npweth ot EC;

¢ WsmeHenna 8 MC®O 9, MCC 39, MCOO 4, MCDO 7 v MCDPO 16 Pethopma Ha pediepeHTHUTe
AUXBEHW NpoueHTW — ®asa 2 B cuna ot 1 sHyapu 2021 ., npueTwn ot EC;

* WsmeHeHna Ha MCOO 16 fnsuHr: HamaneHns Ha HaemuTe, cevp3anu ¢ Covid-19 cneg 30 oHu 2021 r.,
B cuna oT 1 anpun 2021 r., npwer ot EC.
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4.2.CTaHpapTk, U3MEHEHNS M PA3IACHEHUS, KOUTO BCE Olle He Ca BNIE3NU B CUNa 1 He Ce NPUNarar or
no-paHHa gara ot doHga

Kem parata Ha onobpeHMe Ha TO3W (PUHAHCOB OTWET ca nyBnuUKyBaHW HOBM CTaHAaPTH, MIMEHEHUA W
pasAcHeHna KbM CbLECTBYBALM BEYe CTaHAAPTW, HO He ca BMeanu B cCUNa WNKM He ca npueTh ot EC 3a
(uHaHcoBaTa roguHa, 3ancusawa Ha 1 sHyapu 2021 r., u He ca Bunn NpunoXexn or no-paHHa garta ot PoHga.
He ce ovakea Te Aa UMaT cbuecTeeH edekT BbpXy PUHAHCOBMTE OTHETH Ha PoHAA. PLKOBOACTBOTO Ovaksa
BCWUMKW CTAHAAPTM M MaMeHeHUA Aa GbOat NpUeTh B CUeTOBOAHATa NONUTUKa HA POHAA Npes MbLPBUA Nepuoa,
3anovBaLy CNef aaTaTta Ha BNM3aHeTo UM B cuna.

MNpomeHVTe ca cBLP3aHK CBC CREAHUTE CTaHAAPTY:

* MameHennn B MCOO 3 BusHec KomBuHauwn, MCC 16 MIMOTW, MaWMHM u cbopbxeHun, MCC 37
Mpoeun3ny, yCrnoBHW 3aabIKEHNA 1 YCNOBHU aKTUBHM B Cina oT 1 AHyapmn 2022 r., npuetu ot EC
FopuwHu nogoGpenun 2018-2020 r. B cuna ot 1 sHyapu 2022 r., npuetu ot EC
WamereHun 8 MCHO 17 3acTpaxosatenHu 4orosopu B cuna o 1 aHyapu 2013 T, npwet ot EC
WMamenenna B MCC 1 MpeacraesHe Ha (DUHAHCOBUTE OTUETH: Knacudukauua Ha nacveute Kato
TeKyLWW v HeTekywwn, B cuna oT 1 aHyapw 2023 r., ece owe He e npuweT oT EC

» MUameHeHnn va MCC 1 MNpeacTassHe Ha duHaHcoBUTe oTueT, MCOO W3sieneHus 3a npunoxeHve 2.
OnoBsecTaBaxe Ha cYETOBOAHU NONUTKKY, B cuna oT 1 AHyapn 2023 r., BCE OLWe He ca npuetn oT EC

¢ Vsmenenus 8 MCC 8 CueToBOAHA MONWTMKE, NPOMEHK B CYETOBOAHUTE APUBNNZUTENHU OLIEHKN W
rpewkn: OnpeaeneHre Ha CYETOBOAHW NPUBIMSUTENHNM OLEHKU, B CWNa oT 1 fAiMyapu 2023 r., Bce owe
He ca npweTu ot EC

*  WameHenust 8 MCC 12 laHbum Bbpxy Aoxoaa: OTCpOuYeHUTe AaHbUW CBBLP3aHu € akTUBM W NacUBM
MPON3TUHALLM OT €AUHUYHIY TpaH3aKkLMK B cuna oT 1 sHyapu 2023 r. Bce olle He ca npueTyn ot EC

* WameHenws B MC®QO 17 SactpaxosatenHn aoroBopu: MbpBoHauanHo npunarave Ha MCOO 17 w
MC®O 9 — CpasruTtenHa WHhOPMaUMA B cuna oT 1 AHyapu 2023 r., Bce owe He ca npuety ot EC.

WsmeHeHna 8 MCPO 14 ,0TcpoueHn CMETKW NpU perynupann LeHn” B cuna ot 1 AHyapu 2016 r., Bce owe He
¢a npuwetu ot EC.

5. CueroBogHa NONKUTHMKA
5.4. OBwmn nonoxeHus

Hai-3Hauumure CHETOBOOQHW MONUTWKKY, NPUNAraHW R[PW WU3FOTBAHETO HA TOaW ¢vMHaHCOB oOTueT, ca
npeacTaseHn no-40ny.

OUHAHCOBUAT OTYET @ MIrOTBEH NPU CNa3BaHe HA NPUHLUMNUTE 33 OLUEHABAHE Ha BCUMKM BWIOBE AKTUBM,
nacven, Npuxoaw u pasxogw, crrnacHo MC®O. baauTe 3a oueHka ca ONOBECTEHW NOAPOGHO NO-HATaTLK B
CHETOBOAHATA NONUTHKA KbM PUHAHCOBNSA OTYeT.

CnepnBa pa ce otbenexw, Ye Npyu USFOTBAHETO HA NPEACTABEHNA (PUHAHCOB OTHET Ca M3NON3BaHW CYETOBOAHM
OLEHKN W aonyckaHuA. Brnpeku ve Te ca Gasupann Ha WHQOPMaLMA, NPeaoCcTaBEHa Ha PBKOBOACTEOTO KbM
Aavara Ha U3roTBsHE Ha (PUHAHCOBMA OTWYET, peanHuTe pesynTaTi MOraT ga ce pasfinyasar oT HanpaseHUTe
OLEHKM 1 OonycKaHus.

5.2, Chaenku B YyxaecTpaHHa BanyTa

ChoenkuTe B YyXAECTpPaHHa BanyTa ce OTYMTaT BbB tyHkumoHanHaTa BanyTa Ha ®oHaa nNo obUUMaAnHWS
oBMEHeH Kypc KbM JlaTata Ha caenkaTa (o6sBeHus ¢ukcuHr Ha Bunrapcka HapogHa 6anka). MeuanGure u
3arybuTe OT KYpCOBM Pa3NMKW, KOUTO BBLIHWKBAT NPU YPeXAAHETO Ha Teau CASNKN W NPEOoLEeHABAHETO Ha

NApU4HATE NMO3NLMK B YyXAeCTpaHHa BanyTa KbM KPas Ha OTHETHUSA Nepuoj, ce Npu3HaBaT B nevanbata unu
saryGara.
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HenapuunuTe nosuLuv, oUueHsBaHN NO UCTOPUMECKA LIEHA B YYXAGCTPaHHA BanyTa, C& OTYMTAT NO OBMEHHWS
KYPC KbM patata Ha caenkata (He ce npeoueHsBsat). HenapuuHuTe noavuww, OLUEHSBAHW NO CNpaBeAnvea
CTOMHOCT B YyXAECTpaHHa BanyTa, ce OTYMTaT No OOMEeHHMA KyPC KbM AaTara, Ha KOATo e onpeaenena
cnpaBeanvBaTa CTOWHOCT.

5.3. MocTununu cymu or YINO 3a pascpoveHn nnawanus

Mpes 2021 r. ¢ NPOMAHZ B NPMNOXWMOTO OCUIYPUTENHO 3aKOHOLATENCTBO, yHuBepcanuute cdoHpose Gaxa
AITbXHN A2 y4PEAAT (hOoHAOBE 33 U3BBLPLUBAHE HA NNALLAHWATA NPEAHA3HAYEHN CHOTBETHO 33 UANNAWaHEe Ha
ACMBJTHUTESTHUTE NOXWUIHEHN NEHCWM 3a CTAPOCT NPYU OCUTYPABAHE B YHUBEPCaneH neHcvoHeH coHg (PoHg 3a
nsnnaijaHe Ha NoXwsHeHn neHcun, GUNM) n 3a n3nnaware Ha paacpodyeHnTe nnawanms no un. 167a, an. 1 oT
KCO, a umeHHo korato cpeacTeaTta No MHAVBWAYanHaTa napTmaa Ha OCHIYPEHOTO nuue, BITIIOYUTENHO chea
AcCNBNBaHE NO 3aKOHOYCTAHOBEHWS pef ¢a HEAOCTATbYHM 33 OTNYCKAHETO Ha AOMLAHUTENHA NOXMW3HEHa
NEHCUA 3a CTAPOCT B pa3Mepa, HO HAABWLLIABAT TPMKDATHUA Pa3Mep Ha MUHUMANHATA NEHCUA 33 OCUTYpUTEneH
CTax W Bb3pacT KbM AaTaTa Ha onpedensHe Ha CTOWHOCTTA Ha CPeACTBaTa No NapTuaaTa, CCUTYPeHoTo Nuue
MMa NpaBo Aa M NoNyJM pascpodeHo.

MNocTenunute cymn BuB GoHga npes 2021 r. ca ot Y4 Chrracue u ca C8BLp3aHN C NPeXBbPHAHE HA CpeacTBa

OT WHAWBUAYanNHWTE NAPTMAM HA NWLATA Ha KOMTO € onpeaeneHa ACNBLAHWUTENHA MNOXW3HEHa NeHCUs 3a
CTapOCT UMK pa3CcPOMEHO NNalyaHe No cMUckNa Ha KCO.

5.4. UsnnaTeHu cymu 3a pascpoveHu nnawaHun

UsnnateHuTe cymmn 3a pascpoveHW NNALYEHWA NPE3 Nepuoaa Ce M3UMCNABAT B CLOTBETCBUE C Npaeunara Ha
Y@ Crurnacue Ha Gasza cbnocTaBka He HaTpyNaHuTe CPpeACTEa No WHAMBWAYaANHATA NApTUaa Ha OCUIYPEHOTO
nAY 1 BpyTHUA pasmep Ha OCWIYPUTENHUTE BHOCKM, Kato He ce B3ema npeasua, OoxoA OT WHBECTMpaHe,
NpexebpieHn cpeacTea no peaa Ha 4n.172 ot KCO 1 yacTTa OT BHOCKUTE, KOWTO B4 Ca M3NNATEHW Unu
noAnexar Ha nannalaqe.

5.5. DHUHAHCOBU MHCTPYMEHTH
55.1. MpusHaBaHe U OTRKCBaHe

PUHAHCOBUTE AKTMBM W (PUHAHCOBMTE NACWBM Ce NPM3HABAT, KOFATO DOHALT CTaHe CTpaHa No AOrOBOpHUTE
YCNOBWA Ha OUHAHCOBMA UHCTPYMEHT.

PUHAHCOBUTE AKTUBY CE OTNMCBAT, KOraTo AOrOBOPHUTE NPABA BLPXY NAPUMHITE NOTOLM OT MHaHCOBWA aKTUB
W3TW4ET UMK KOTaTO (HUHAHCOBMAT aKTWB U NO CHIUECTBO BCUNKI PUCKOBE M M3FOAMN C& MPEXBLPIST, WAN KOraTo
POHAET € noen 3agbMXEHVE 3a WINMAWaHe Ha NONYYEHUTE NAPUYHW NOTOLM B MbNeH pasvep Gea
CblecTBeHO 3a0aBAHE Ha TpeTa CTpaHa NoO CropaayMeHne 3a NPexabpnaHe n oHALT e

a) NPEXBBLPAKAN NPAKTUYNECKU BCUYKM PUCKOBE W NOM3W OT aKTmea, nnu;

0) HATO NpexebpPNA, HUTO 33AbPXA ChLUECTBEHO BCUUKA DUCKOBE M NON3W OT aKTWBA, a e NPEXBLPINA KOHTPON
BLPXY AKTUBA;

Korato ®OHABT € NpexBLpnUA NPaBOTO ¢1 Aa NONYYABA NAPUMHN NOTOLM OT aKTHE {nnm e crxnroumn gorosop sa
NPEXBLPMAHE) M HE € NPeXBLPNA WNKM 3aNA3WN CLLIECTBEHD BCUYKM PUCKOBE W NON3W OT aKTMEA WAW
NPEXBLPNUN KOHTPON BLPXY aKTMBA, aKTHE C€ MPU3HABa A0 CTENEHTa Ha NPOAbAKABALLOTO yyacTue Ha Ponga
B akTMBa. B Toan cnydait CoHABLT ChWO NpU3HABa CBLP3aH NACKE. MpexsbLpNeHUAT akTUB 1 CBLP3AHUAT Nacue
Ce oueHnBsaT Ha Ba3a, KOATO OTPa3nEa NPaBATa W 3aLbLITKEHUATS, KouTo POHALT € 3anaann,

PUHAHCOBUTE NacHBK ce OTNMCBAT, KOraTo 3aAbIIKEHUETO, NOCOYEHO B AOFOBOPA, € UINLIHEHO, & OTMEHEHO
UNK CPOKLT MY @ W3TeKbA.
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5.5.2, Knacudmkauma U NbpBOHAYANHO OTYUTAHE Ha (PUHAHCOBM AKTUBM

MepeoHavanHo MHAHCOBWTE aKTMBK Ce OTUMTAT NO CMPaBeAnMBa CTOWHOCT, KOPUMpaHa ¢ pasxoguTe no
CAenkara, ¢ U3KMIYeHe Ha PMHAHCOBKTE aKTUBM NO CNpaBeAnMBa CTOWHOCT Npes nevanGarta WK 3arybarta u
TLProBCKUTE B3EMAHUA, KOUTO HE CHABPKAT CHILECTBEH (DMHAHCOB KOMNOHEHT. MbpBOHAYanNHaTa oLUeHKa Ha
$uHAHCOBUTE aKTWBM NO CNpaBeAnuBa CTORHOCT Npes nevanbarta unu sarybata He ce KOpUTMpa ¢ pasxonuTe
NO CAENKaTa, KOUTC Ce OTHYUTAT KaTo TEKYLUM Pa3xoaum.

POHALT KnacudULMpa CBOUTE IMHAHCOBN aKTMBA M (PUHAHCOBM NACUBM NPW MbPBOHAYANHOTO UM npuaHaBaHe
B KaTeropuuTe (PUHaHCOBM AKTUBM N (DMHAHCOBY NacvBW, pasrnegaHu No-Aony.

Npu npunaraHeTo Ha Tasn knacwWKaLKA, UHAHCOB aKTUB UMK DUHAHCOB Nacve ce cuuTa 3a AbpXaH 3a
TbprysaHe, aKo:

¢ To# e NPUROBUT UNM NOHECEH OCHOBHO C Len npofaxta umnm obpaTHo u3kynyeaHe B 6ninsko 6bxaewe;

* MpW NLPBOHAYANHO npW3HaBaHe, TO e 4acT OT nopTgeAn OT uaeHTMMUMPaHU WHAHCOBM
WHCTPYMEHTH, KOUTO Ce YNPaBNABAT 3364HC W 33 KOWTO WMa A0Ka3aTencTBa 3a akTyaneH Mogen Ha
KpaTKOCPOYHO U3BNUYaHe Ha nevanBa, unn

* 7TOBa e AepuBaTMB (C MSK/IOUEHUE Ha AEPUBATVME, KOWTO e AOFOBOP 3a HMHAHCOBA FapaHuWa MNW
onpeAeneH n ebeKTUBEH XeLKMPALL MHCTPYMEHT)

B 3aBUCMMOCT OT HauMHa Ha NOCHEABALLIO OTHMTAHE, PUHAHCOBUTE aKTUBM Ha POHAA ce KnacuuuMpaT B eaHa
OT CReQHUTE KaTeropuu:

*  ABNrOBM MHCTPYMEHTW NO aMOPTU3NPAHA CTORHOCT;

*  (bvHAHCOBM aKTUBW NO CNpaBeAnMBa CTOAHOCT Npes nevanbara unm 3aryBara;

Knacudpukauusta Ha mHaHcoeuTe aKTUBM ce ONpeaens Ha Ga3aTa Ha cnepHuTe ABe yCrnoeus:
* OusHec mogentT Ha PoOHAA 33 YNPABNEHUE HA (DUHAHCOBUTE AKTMBK;
¢ XapakTEpUCTNKWATE HAa AOTOBOPHUTE NAPWUHHI NCTOLM HA PUHAHCOBUSA aKTHB.

SoHABLT KNACUDULMPa MHBECTUUMMTE CM Ha Ga3a KaKTO Ha GUsHec MOAENa 3a YNpaBNeHWeTO MM, Taka U Ha
XapaTKepuCTUKWTE Ha OOrOBOPHUTE MAPUMHU NOTOUM NO (hMHAHCOBWTE aKTUBU. MHBECTULMOHHWST nopTdein
Ha PoHAa e ynpaenseaH M HEroBOTO NPeACTaesiHe ce OLEHABa Ha Ba3a Ha MHdIOpMaLIMA 33 cnpaBeannBnTe
CTOMHOCTH. PLKOBOACTBOTO Ha (DOHAA € KOHLIEHTPMPAHO BbpXY WH(POPMaLIMA 32 CNPABEANMBUTE CTOMHOCTH Ha

chHchoawre AKTUBK 1 UINON3BA Ta3W MHOPMALMA, 3a A3 BIeMa peweHne N fa oueHABa NpeACcTABAHETO Ha
aAKTUBHTE.

§.5.3. Nocnepeawo oueHABaHe Ha PUHAHCOBYM aKTUBH
ABNrosu MHCTPYMEHTH NO aMOPTH3IUPaHa CTORHOGT

$UHAHCOBUTE aKTUBM CE OLIEHSBAT NO AMOPTU3MPAHA CTOMHOCT, aKO aKTUBUTE BMLAHSBAT CriegHuTe KpUTEepUK
W He Ca onpepeneHm 3a oueHsBaHe No CNpasegnvea CTORHOCT Npea nevanbaTa u 3arybara:
* (OHALT yNpaBNABa aKTUBMTE B PaMKATE HA GUIHEC MOAEN, YMSITO Lien € Aa AbpXu thuHaHcoBUTE
aKTuen U Aa cubupa TexHUTe AOTOBOPHM NapPU4HA NOTOUM;
* CbINacHo [OrOBOPHWUTE YCIIOBUR HAa (IUHAHCOBUA AKTWUB HA KOMKPETHW AATW BLIHWKBAT NapUuHM

NoTOUW, KOWTO Ca €AVHCTBEHO nnallaHWa no MaeHAUA W NUXBA BLPXY HenoraceHara CyMa Ha
rmaeHuUaTa.

Taan KaTeropua BKNKKYBa HeQepuBATUEHKU quchoam SKTUBW KaTO B3eMaHWAa ¢ hUKCUpann nnu onpegenvMmmn
NNalaHWA, KOUTO He Ce KOTUPaT Ha akTUBeH nasap. Cnea NbPBOHAYANHOTO NPU3HABAHE Té Ce oueHsBaT no
aMopTM3MpaHa CTOWHOCT ¢ M3NON3BaHe Ha MeToaa Ha echeKTUBHATa NWUXBA. ,Elucxm-mnpaﬂe He Cé W3IBbLPLUBA,

KOraTo eqeKTLT OT HEro € HecbllecTBeH. DOHALT KNAacUUUMPa B Tasn KaTeropus NapuTe M napudHUTe
EKBUBANEHTK M BIEMaHWA.
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MeToALT Ha edeKTUBHMA NWXBEH NPOLEHT € METOA 3a M3YMCISBaHE Ha aMOPTU3NPAHATA CTOWHOCT Ha
PWHAHCOB aKTUB MMM (PUHAHCOB NACMB W 3a pasnpefensHe M NpU3HaBaHe Ha MPUXOAUTE OT NUXBM WK
pa3sxoauTe 3a nuxeu B nevanbara unu 3arybata npes CLOTBETHUS nepuosd. EeKTMBHUAT NuXBEH NPOLEHT e
MPOUEHTHLT, KOMTO TOYHO AMCKOHTMpA oOvakeauuTe GbAewm NAPWHHKW NNAWAHUA UNK NOCTBMNEHWS npes
OYaKBAHWA XMBOT Ha (DWHAHCOBMA aKTWB MNU (PUHAHCOB NacMB A0 GpyTHaTa GanaHcoBa CTOMHOCT Ha
PWHAHCOBMS aKTUB MMM KbM AMOPTU3VPaHaTa CTOMHOCT Ha (HMHAHCOBMA Nacue. pU W3UMCNABaHE Ha
eheKTVBHUA NUXBEH NPOUEHT DOHALT OLEHSBA NAPUMHUTE NOTOLM, KaTo B3EMa NPeaeud BCWUKM [OrOBOPHW
YCnosus Ha (PUHAHCOBMTE WHCTPYMEHTH, HO HE OTYUTa OYAKBaHWUTE KPeAUTHM 3ary6u. MauncnenveTto sknovea
BCHHKW TakcW, NNaTéHn WNM nonyyeHW Mexay CcTpaHuTe 110 AOroBOpa, KOWTO €A Hepas[enHa uacT oT
€DeKTUBHUS NINXBEH NPOUEHT, TPAHIAKLIMOHHWTE PA3X0OAN M BCUUKN APYTY NPEMUW UK OTCTHIKN.

CnpaBeanueara cTBOWHOCT Ha (IMHAHCOBUTE MHCTPYMEHTM ce Onpedens KbM Kpas Ha Bcekw mecel| Ha Gasa
NasapHu KOTMPOBKW Ha LieHaTa UM, 6e3 B HeA Aa e BIIIIOYBAT Pa3xX0AuUTe Mo OCHLIECTBABAHE Ha cAenkara. B
Cnyyai, 4Ye TakMBa KOTUPOBKU HE CbLiECTBYBAT, CMpaBeAnMeata CTOMHOCT Ha (UHAHCOBUTE AKTMBM ce
onpeAaens Ype3 TeXHUKK 3a OLIEHK, B CLOTBETCTBUE C NPWETUTE NPaBUNa 33 OLIEHKA Ha aKTUBUTE Ha PoHAaa.

$UHaHCOBM aKTHBU NO CNpaBeanWea CTOWHOCT Npe3 NeyanGaTa unu 3ary6ara

PUHAHCOBU AKTUBK, 32 KOUTO He & NMPUNoXUM BUSHEC MOAEN ,ALPXKaHN 33 cbBuUpaHe Ha ACTOBOPHUTE NAPUYHW
notoun® wnw GusHec mopen . AupXaHu 3a cbOupaHe M npogaxba‘, KakTo w (hHUHAHCOBN aKkTUBMW, YUUTO
ACTroBOPHW NAp14HW NOTOLM HE Ca eAMHCTBEHO NNALaHUs HA FMABHULIA U NIMXBM, Ce OTUMTAT No cnpapeanvBsa
CTOMHOCT npe3 nevantara wnu 3aryGaTta. Bowdkn AepuBaTUBHM DUHAHCOBM WHCTPYMEHTWU Ce OTYMTAT B Ta3n
KaTeropua ¢ U3KNioYeHWe Ha Tesw, KOUTO Ca onpefeneHn 1 eIeKTUBHN KaTo XeMKUPaLYM MHCTPYMEHTU U 3a
KOUTO C€ NpUNAraT U3NCKBAHWATA 3a OTYATAHE Ha XeAXMpaHeTo (BIDK No-gony).

Cnea nbpeoHaYanHOTO oueHneaHe, POHALT OUEHABA DUHAHCOBUTE UHCTPYMEHTU, KOWUTO Ca KnacudpurumpaHm
KaTo OTYMTaHW NO CnpaBennMBa CTOMHOCT npes nevanbara unu 3ary6ata no cnpaBeanMBa CTOMHOCT.
MocneapaiymTe NPOMEHU B CripaBeANINBaTa CTORHOCT HA TE3W (PUHAHCOBM WHCTPYMEHTW Ce OTYMTaT B HETHATa
nevanta unu 3ary6a or ¢hUHAHCOBM aKTUBM, OTUWTAHW NO CNpPaBEANMBA CTOMHOCT B OTWYETa 33 NpoOMEHW B
pasMepa Ha HETHWUTE aKTUBW B HaNUMHOCT 32 A0oX0aM. JINXBUTE U AVBUOEHTHATE, NOMYYEHU MMM NNATEHU N0 Tesn
WHCTPYMEHTW, CE& OTYMTaT OTAENHO B NPUXOAUTE UMW PA3XCAWTE 3a NUXBU W NPUXOAUTE WM Pa3XoauTe 3a
AWBUAEHTU B B OTHETA 33 NPOMEHN B PA3MEPa Ha HETHUTE akTMBW B HANMUHOCT 34 AOX0AMW,

MpomeHuTe B CripaBeanUBaTa CTOMHOCT HA AKTMBUTE B Ta3W KATEropUA ce OTPAISBAT B NeYantu unv 3ary6u ot
(hMHAHCOBM AKTMBM, OTUMTaHMW MO CNPABEANMBA CTORHOCT. CPaBEANMBaTa CTOMHOCT Ha (PUHAHCOBUTE AKTVBMN
B Ta3l KaTeropus ce onpeaens Ypes KOTUPAHW LIEHW Ha aKTUBEH NA3EP WM YPe3s U3NON3IBAHE Ha TEXHWKA 33
oueHABaHe, B CNyyal, Y& HAMA aKTWeeH nasap.

DOHALT UINON3BA PA3NMYHU METOAN W NPABN NPEANCNOXEHMNN, KOMTO CE OCHOBABAT Ha NA3apHUTE YCNoBuUs,
CHLUECTBYBALM KbM BCAKA OTYETHA OaTa. MsnonasaHuTe TeXHWKW 33 OUEHKa BKNIONBAT WM3NON3BaHETO Ha
CbMOCTABMMM HEOTAABHALUHM ODMKHOBEHW CAENKW MEXAy Na3apHW YJaCTHULW, NO30BaBaHe Ha Apyrw
WHCTPYMEHTH, KOUTO Ca NO CLLIECTBO €AHAKBM, aHANU3 Ha AWCKOHTUPAHWUTE NapuyHW MOTOUM, MOAENW Ha
LieHooGpasyBaHe Ha ONLMK U APYM TEXHWKA 33 OLIGHKA, KOMTO OBMKHOBEHO Ce M3NON3BAT OT YYACTHULMTE Ha

nasapa, kaTo W3NON3BaT MaKCUMANHO Na3apHUTE BXOAOBE U BL3MOXHO HAW-MANko Ce Pas4kTa Ha CneLMbUYHI
32 NPeANPUATUETO AaHHH.

3a aKTMBM M Nacvew, KOWTO ce OUEHABAT N0 CnpaBednuBa CTOMHOCT Ha AOBTapAlWa ce OCHOoBa, POHABLT
naeHTUULMPa TpaHChepu MeXay HMBA B HEPapXUATA Jpe3 NpeoLeHka Ha KaTeropuauusTa (b3 ocHoBa Ha
HaR-HUCKOTO HUBO HA BXOAALUMTE AAHHW, KOETO € BAXHO 38 OLEHKATA Ha CNPaBeANMBATa CTOMHOCT KATO uAno),
W cunTa, Ye TPaHCepUTe Ca HACTBLIMMN B HAYANOTO Ha BCEKW OTHETEH NEepUoA.

Cnpaseanmeata cTOMHOCT Ha (PMHAHCOBUTE WHCTPYMEHTM C& ONPEAENA KbM Kpas Ha BCekw AeH Ha 6a3a
nasapH1 KOTMPOBKM Ha LieHaTa um, Ges B HEA Aa Ce BKNIOYBAT Pa3XOAUTE NO OCLLIECTBABAHE Ha caenkaTa. B
CRyuaid, 4e TakuBa KOTUPOBKA HE CBLLECTBYBAT, CrPABEANUBATA CTOMHOCT HA (DMHAaHCOBMTE aKTMBN Ce
OfpeRens 4pes TexHNKU 3a OUeHKa, B CLOTBETCTBME C NPUETUTE NPABMNA 3a OLIEHKA Ha aKTBMTE Ha DoHaa.
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5.54. O6esuenka Ha PUHAHCOBUTE aKTMBW

WanckeanusTa 3a obesueqka B MCOO 8 usnonssar noeede uHdopmaums, OpueHTMpaHa keM ObgewleTo, 3a ga
MPUSHAAT OuaKBaHUTE KPEAUTHW 3arybu — MOAENBT 3a ,04akBAHUTE KPEAWTHM 3arybu.

MHCTPVMEHTVITE Ha PoHAaa, kouTO nonagaTt B ofxeata Ha Tesu W3MCKBAHWA, BKNIOYBAT B3EMAHWA W Apyrn
AtNroen (PUHAHCOBKU aKTUBW, OLIEHABAHW No aMopTU3NpaHa CTOMHOCT.

Mpu3HaeaHeTo Ha KpeaUTHK 3arybu Beye He 3aBUCK OT HACTLMBAHETO Ha cLBUTME ¢ KpeauTHa 3aryba. BmecTo
ToBa GOHALT paarnexaa No-WKPOK CREKTLP OT MHGOPMALIMA NPV OLEHKATA Ha KpeaWTHUS pUCK 1 OueHABaHeTo
Ha O4aKBaHUTE KPEAUTHW 3aryby, BKNIOUMTENHO MUHANKU CHOMTMA, TEKYLUW YCNOBMSA, PasyMHN U NOAABPKALLM
NPOrHO3U, KOUTO BIMAAT BbPXY 04aksaHaTa cbbupaemocT Ha GnaewnTe NAPUMYHKM NOTOLM Ha MHCTPYMEHTA.

MoaxogbT Ha doHAa KM OYaKBAHWTE KPEAUTHU 3arybu OTpassea BEPOSTHOCTHO-NpeTerneHMs pesynrar,
BpEMEBaTa CTOWHOCT Ha NapuTe U pasyMHa W NOANexXawa Ha noadpbXka WHMhOPMauWs, KOSTO € Ha
pasnonoxeHue Ges HeOnpaBAaHW PasxOAn UMW YCUNWA KbM JATaTa Ha AOKNAgBaHe 33 MMHANOTO CubUTMA,
TEKYLUW YCNOBUA W NPOTHO3M 33 GbAELLIM MKOHOMUUECKN YCIIOBUA.

Mpw npunaraHeTo Ha Tasu noaxoA, HacoueH KbM BbaelLeTo, ce npasu pasrpaHuJyeHe Mexagy:

*  (DUHAHCOBW MHCTPYMEHTH, YNETO KPEAWTHOTO KaYECTBO HE Ce € BIIOWMNG 3HAYUTENHO CNpAMO MOMEHTA
Ha MbPBOHAYANHOTO NPUSHABAHE WM UMAT HUCLK KpeauTeH puck (dasa 1) u

¢ UHAHCOBM MHCTPYMEHTY, YMETO KPEAUTHOTO KAYeCTBO CE € BNOLIMMO 3HAYUTENHO CNPAMO MOMEHTa Ha
NbPBOHAYANHATO NPM3HaBAHE UNW HA KOWTO KPeAMTHWA PUCK He e HUCHK (dasa 2)

* ,®asza 3" obxpawa ¢pUHAHCOBA aKTUBM, KOWTO MMaT OBEKTUBHM AoKaszaTencrsa 3a obesueHKa Kbm
OTYeTHATa AaTa.

12-meceunn ovakBaHu KpeaWTHK 3arybu ce npusHaBar sa MbpBaTa KaTeropus, AOKaTO cuakeaHuTe 3arybu 3a
Lenus cpok Ha HaHCOBUTE UHCTPYMEHTU Ce NPU3HABAT 3a BTOpATa KaTeropus. QuaksaHuTe KpeaUTHM 3arybu
Ce ONpeaenAT Kato pasnukata MeXAy BCUMKW QOTOBOPHW NapWyHW NOTOLM, KOWTO ce AbmkaT Ha GoHaa u
NAPULHUATE NOTOLIM, KOUTO TA NENCTBUTENHO O4aKBa Aa nonyuw (,napuueH wegoctur'). Tasu paanuka e

AWCKOHTMpaHa No NbpBOHAYanHWA edgEeKTMBEH fMXBEH NPOLIEHT (WM € KOpUIMpaHWs CNpAMO  KpeawTa
edeKkTVBEH RUXBEH NPOLEHT).

WauncnaeaneTo Ha ouaksanuTe kpeawTHU 3arybu ce onpegens Ha Gasata Ha BEPOSTHOCTHO npeTerneHara
NPUGNU3UTENHA OUEHKA Ha KDEAUTHUTE 3aryGu NPes OYAKBAHWA CPOK HA PUHAHCOBMTE UHCTPYMEHTM,

POHABLT U3NON3BA CBOR HATPYNAH ONMT, BLHLHKM NOKA3ATENN M MHOPMALMS B AbNrocpodeH NnaM, 3a ga
W3YUCIIM OUAKBAHUTE KPEAWTHM 3arybm no aKTMBWTE, OTYMTAHW NO AMOPTU3NPAHA CTOMHOCT.

5.5.5. Knacuthukauns, nbLpBOHAYANHO OTYMTaAHE M nocnegBawo olUeHsIBaHe Ha
¢hurancoBUTE NacuBn

PUHAHCOBUTE NACKBN Ha DPOHAA BKIIOUBAT 3AABLIDKEHUA KbM CEBP3aHU NULA U APYrY 3aAbIIKEHNA,

PUHAHCOBUTE NacvBn ce OUEHABAT NLPBOHAYaNHO Nno cnpaBeanMBa CTOMHOCT W, KbAETO € MPUMOXMMO,
C€ KOpUripaT no OTHOLLeHWE Ha Pa3xoauTe N caenkaTa, oceeH ako GOHAa He e ONPeAenun AadeH tbuHaHcoB
NACcKe kaTo OLIEHABaAH NO CnpaBeA/kBa CTOWHOCT Npes nevanbara u saryBara.

OUHAHCOBMTE NAcvBM Ce OLEHABAT NOCNEABalo No amopTU3NpaHa CTOWHOCT, W3NON3BaAKM MeToda Ha
eheKTUBHATA NUXBA, C W3KIIOYEHWE Ha AEPUBATMBN W PMHAHCOBW NAcWBM, KOUTO ca onpegeneHW 3a
OLeHsBaHe No CnpapeAnwBa CTOMHOCT Npes nevanGata wnu 3aryBara (c M3knioYeHwe Ha aepwBaTMBHM
(PUHAHCOBN MHCTPYMEHTH, KOUTO Ca ONpPEeAENeHU 1 eheKTUBHM KaTo XEQHKMPALL MHCTPYMEHT).
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Beuukn pasxcan CBbLP3aHW C NUXBM W, ake & NPUIoXWUMO, NPOMEHW B crnpaBeAnNWBATA CTOWHOCT Ha

MHCTPYMEHTA, KOWUTO ce oTuuTaT B nevanbata wnn sarybata, ce BKNKOYBAT BLB (PUHAHCOBMTE PasxoaM MNK
¢rHaHCcoBUTE NpUXxoaW.

®OHALT He e Onpeaensn CBOW NACUBW KATO OLEHSBAHW NO CMpaBeAnvea CTOMHOCT npes nevanBata vnu
3aryBara.

3aabnxkeHusaTa ce ApW3HaBaT NMBPBOHAYANHO NO HOMWHANHa CTOWHOCT W BROCNEACTBWE Ce OUeHABaT no
aMOpTU3UpYEMa CTORHOCT, HamarneHa ¢ nNawaxkns No ypexpaade Ha 3abImKeHNeTo.

5.6. OrpaHuyeHns 3a WHBeCTUpaHe

(1) KomnaxuaTa uHBecTVpa akTveuTe Ha PoHAa camo B paspeweHuTe B KCO MHCTPYMEHTH, KakTo chegsa:

1. ABIAroBU LEHHW KHWDKA, N3AAAEHN UMt rapaHTUPaHn OT:

2) ALpXaBa YNEHKa, 3aABLIDKEHUATA NO KOUTO CLCTaBNABaT ALPXKABEH ABNAM, WM OT HeAHaTa LeHTpanHa
BaHka;

6) EeponeiickaTta LeHTpanHa 6aHka unu oF EBponeickaTta WHBECTMLIMOHHA GaHKa:

B) TpeTa AbpXaBa, onpeaenexa ¢ Hapeata Ha KOMUCHATE, 3aAL/DKEHUATA MO KOWTO CHCTABNABAT AbPXKABEH
ALNr, UNKW OT HelHaTa LieHTpanHa GaHka, KOUTO Ca NPUETW 33 TLPFOBWA HA PerynupaH Nasap B AbpXasa
uneHka Wnw Ha oduumaneH nasap Ha coHaosa Gopca, WM Ha APYr OpraHMaMpaH Nasap B TpeTa ALPXaBa,
thyHKLMOHWPALY, pEACBHO, NPU3HAT U NYSANYHO AOCTBNEH,

r}) TPeTa AbpXaBa U3BBLH NOCoYeHUTe B GykBa "B", 3abITKEHUATA MO KOUTO CLCTABNABAT AbPKABEH ALAT, MNK
OT HelHaTa LieHTpanHa 6aHKa, KOMTO Ca NPUeTH 3a THPFOBUA Ha PerynvpaH Nasap & AbpXasa YeHKa;

A) MEXAYHApOAHN (DMHAHCOBM OpraHM3aLMW, KaTo B TO3W ChNyuail LEHHWMTE KHWKA TpsbBa Aa WMAT
WHBECTULIMOHEH KpeaUTeH PeATWHY,

2. obnuraumw, wanageHy oT:

a) Oprad Ha MecTHaTa BNACT HA AbpXaBa YNeHKa;

6) opraH Ha MecTHaTa BNACT Ha TPETa ALPXaBa, onpeaeneHa ¢ Hapeaba Ha KOMWCUATA, KaTo B TO3W cnyyain
obnurayumuTe TpAGBa Aa UMAT MHBECTULIMOHEH KPeAWTEH PEITUHT U Aa CA NPUETV 3a TLPTOBUA HA PETYNUPaH
nasap B AbPXKaBa YNeHka UNW Ha oguumaneH nasap Ha ¢goragosa Gopca, M Ha APYr OpraHWaupaH nasap B
TPETa AbpKasa, hyHKLIMOHUpaW PeAOBHO, NPM3HAT K NYGNMYHO QOCTELNEH;

B} OpraH Ha MecTHaTa BNacT Ha TPeTa AbpXaBa, W3BLH NOCOMEHUTE B Bykea "6", kaTo B TO3M Cnyuaii
obnurauvute TpaGea 4a UMAT MHBECTULIMOHEH KPEAUTEH PEHTMHT U A1 ca NPUeTH 3a TEProBUA Ha perynupad
nasap B AbpXaBa UNeHka;

3. kopnopaTueHu o6nWrauuM, WIRAAEHNM WNW rapaHTHpPaHW OoF GaHkv ¢ Hag 50 Ha cTo AbPXaBHO y4acTue,
nonyyunk paspeweHne 3a ussbplisaHe Ha 6aHkOBa AEAHOCT CLINAcHO 3aKOHOAATENCTBOTO Ha AbpXKasa
uneHka, C Uen uUHaHCUpPaHe Ha ABLNTOCPOMHU U CPEAHOCPONHN MH(PACTPYKTYPHN NPOEKTH, 33 KOUTO B
peleHveTo Ha 0BLIOTO chBpanne Ha aKUMOHEPUTE U B NPEANOXEHUETO 3a CKNIOYBAHE HA OBNMIraLMOHEH 3aem
€ NOETO 3aAbKeHne Aa ce ucka npuemaHe n Aa 6bAaT NpueT 3a TLProBUS Ha perynupaH nasap B Abpxasa
“NeHKa B CPOK HE NO-ABALT OT 6 MeceLla 0T U3OABaHETO UM;

4. KOPNOPATUBHIN OBNUrALMK, NPUETH 32 THPFOBUS HA:

a) perynvupaH na3sap B AbpXaBa YneHka;

6) ouunaner nasap Ha oHaoBa GOpca UNU Ha APYr OPraHW3NPaH Nasap B TpeTa Abpxasa, GyHKUMOHUpaLL
PEAOBHO, NPU3HAT U NYGNAMMHO AOCTBMEH, KaTo obnMraumuTe TpAGBa fa WMAT WHBECTULMOHEH KpeauTeH
PEeTUHT,

5. Bnorope B GaHKM C MWHUMAreH KpeaWTEH PEeWTUHT, KOWTO WMaT Npaeo Aa W3BLPLIBAT OEHHOCT Ha
TEPUTOPUATA Ha AbpXaBa YNeHKa,

6. aKUMK, PasNU4HM OT aKUMK Ha NPeanPUSITUE 38 KONEKTHBHO WHBECTUpAHE, KaKTo 1 B npasa UNW BapaHTh NO
TAX:

a) TePryBaHW Ha perynupaH nasap B AbpXapa YNeHKa;

6) TbpryBaHn Ha ocduumaneH nasap Ha doHAoBa Gopca UNK Ha APYr OpraHu3vpaH nasap & TpeTa AbpXaea,
YHKLUMOHUPALY PEAOBHO, NPU3HAT W NYGNUYHO AOCTBNEH, KATO aKLMUTE TPAGEA A3 Ca BKNIOYEHM B MHAEKCKH Ha
Tesw nasapm,

B) NPMBUNETMPOBAHMN AKLIMW HA EMUTEHT, YMATO aKLIMW C3 BKIOMEHM B wHAeKkcuTe no Bykea "6";
7. akumun Ha:
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a) APYXECTBO CbC CeunanHa WHBECTULIMOHHA LEN, NMUEHIUPAHO NO peaa Ha 3aKkoHa 33 APYXKEeCTBaTa Che
crneuvanHa VHBECTULMOHHA LUeN, KakTo U B nNpasa no § 1, T. 3 o7 gonenHUTeNnHUTE pasnopeaby Ha 3akoHa 3a
Ny6nUHHOTO NPeANaraHe Ha LEHHN KHVDKA, U3A3eHW NP YBENWUABAHE HA KANWTANA Ha APYXECTBOTO;

6) NpeAnpUATHE 33 KONEKTWBHO MHBECTMPaHEe, MUIATO M3KIIOUMTENeH NpeaMeT Ha OeiAHOCT e WHBECTUPaHE B
HEABMXUMM MUMOTY, MOJTYYMNO paspelleHne 3a U3BbLpWEaHEe Ha AeRHOCT CLMNacHO 3aKOHOAATENCTBOTO Ha
ABPXABA “NeHKa, BLPXY KOETO Ce OCLUECTBABA HAA3OP, W KOMTO ca NPUETH 2a THLPFOBUS HA perynupaH nasap
B AbpXKaBa YNeHKa;

8. aKkuvm WMnu AANOBE HA KONEKTUBHA UHBECTULIMOHHA CXeMAa ChC Ceaanuuie B AbPKABA HfeHKa Unu B TpeTa
Abpxasa, onpegeneHa ¢ Hapeaba Ha KomueunTa;

{2) Npn uueecTMpale Ha axTUBMTE Ha PoHga, KOMNaHWATa cnassa ClEQHWTE KONMWMECTBEHW OrpaHrnveHus,
npeasugexn 8 KCO:

1. He noeeve ot 5 Ha cTo oT akTuenTe Ha PoHga morar Aa GbAaT MHBECTUPAHN BbB (PUHAHCOBM MHCTPYMEHTH,
n3naneHy OT eAUH EMUTEHT, KaTo B TOBa OrpaHuyeHue:

- He ce BKIKYBAT ALArOBUTE LEHHW KHXa no an. 1, T. 1, Gyken "a" n "6";

- He Ce BKNIoYBaT ALNTORUTE LeHHM KHxa no an. 1, T. 1, Byksa "B" ¢ MIHBECTULWOHEH KPEAMTEH PEHTUHS;

- KOraT0 eMWUTEHTLT e BGaHka, ce BKMIOYBAT W BRoroBeTe Ha PoHAa B Tasu GaHKa W CTOWHOCTTA Ha HeTHaTa
€KCROo3NLWA No opyLPAHUTE BanyTHW OOTOBOPW W AOTOBOPUTE 3a NUXBEH CYan KbMm cullaTta BaHka; - KoraTo
eMUTEHTHT @ (PUHAHCOBA WMHCTUTYLMA, Ce BKMIOMBA W CTOMHOCTTA HA HETHATA eKCNO3NUMA No opybpaHUTE
BanyTHU A0roeopn U AOTOBOPUTE 3a NUXBEH CYan KbM Hes.

2. Obwata CTOWHOCT HA MHBECTULMMTE HA POHAA BbB (PUHAHCOBU MHCTPYMEHTW, M3A3AEHU OT Apyxecvsa ot
€AHa rpyna n NuuaTa, ¢ KOWTC Te3un APYXKEeCTsa C& HaMUPAaT B TECHWU BPL3KW, HE MOXE Oa npesuwasa 10 Ha cTo
OT aKTveuTe Ha ®oHAa. B ToBa orpaHuyeHne ce BKNIOYBAT U

- enoroeeTe Ha doHAa B GaHkM OT rpynata u B GaHKM, KOUTO C& HAMWPAT B TECHU BPBLIKW C APYXEcTBa OT
rPynarTa u CTOMHOCTTA HA HETHATA EKCMO3ULMA KbM TAX NO (hOPYLPAHUTE BanyTHU AOrOBOPMU U AOTOBOPWTE 32
NUXBEH Cyar;

~ CTOWHOCTT@ Ha HETHaTa eKCNOIVLMA NO HOPYbPAHUTE BANYTHW AOTOBOPU W AOTOBOPUTE 33 MNXBEH cyan ¢
(PMHAHCOBK WHCTUTYLIMM OT rpynaTa u (PUHAHCOBM MHCTUTYLIMK, KOWUTO C@ HAMWPAT B TECHU BPb3KY C PYXECTBa
OT rpynara,

3. He noseye ot 10 Ha ¢TO OT akTMBUTE Ha POHAA MOraT fa 6LAAT MHBECTUPAHW B LIEHHW KHWKa No an. 1, T. 1,
Bykea "r".

4. He noeeye ot 10 Ha cTO OT akTueUTe Ha DoHAa MoraT ga GvaaT WHBECTUPAHM B LeHHU KHxa no an. 1, T. 1,
Bykea "Q".

5. He noeeve ot 15 Ha cTo OT aKTHBUTE Ha PoHAA MoraT fa BLAAT MHBECTMPAHM B LIEHHW KHWKA NO an. 1,712,
KaTo He noseye OT 5 Ha CTO OT aKTHBWTE MOraT Aa ca 8 OGNUIaLMKM, W3GAAeHN OT OpraH Ha MecTHaTa BracT,
KOWUTO He Ce TLPlyBaT Ha perynupaH nasap.

6. He noBeue oT 20 Ha cTo oT akTMBWTE Ha POHAA MOraT Aa 6BAAT UHBECTUPAHYK BLB hMHAHCOBU MHCTPYMEHTH
noan.1,T. 3.

7. He noeeve ot 15 Ha ¢To OT akTMBUTE Ha POHAA MOraT Aa CE& WHBECTUPAT BLB VHEHCOBN MHCTPYMEHTH No
an. 1, 7.4

8. He noBeue o1 20 Ha CTo OT akTMBMTE Ha POHAA MOTaT Aa OBAAT MHBECTUPAHW BB MHEHCOBKU MHCTPYMEHTH
noan.1,T.6un8.

9. He noeeue oT 5 Ha CTO OT akTMBMTE Ha doHAA MOraT Aa BbaaT MHBECTUPaHN BbB PUHAHCOBM MHCTPYMEHTH
no an. 1, T. 7, kato He noeeyve oT 1 Ha CTO OT aKTWBUTe Ha PoHaa MoraT Aa GbgaT MHBECTUpaHW 8 ApyXecTea
CBC CneunanHa MHBECTULIMOHHA Lien, CeKIOpUTU3NPALLN B3EMaHUA.

10. He noseye oT 5 Ha cTo oT akTUBUTE HA POHAA MOXE Aa Ce WHBECTUPAT BLB BIOMOBE B enHa BaHka.

11. He noeeve ot 5 Ha cTO OT akTMBUTE Ha doHaa Moxe aa ce WHBECTUPAT 8 AANOBE Ha KOMNEKTUBHW
UHBECTULIMOHHW CXEMM, YNIPABNABAHN OT €4HO W CBLUO YNPABMSABALIO APYKECTEO.

12. He noseue oT 20 Ha cTO OT akTveuTe Ha PoHaa MoraT ga ca AESHOMUHUPAHK BbB BanyTa, pa3NW4Ha OT nes

U €BpPO, C U3KMIOUEHNE HA aKTWBMTE, 33 KOUTO e Haruue OfpaHuyasaHe Ha BaNYTHUS PUCK YPe3 CKNKOMEHU
X&KUpaLLM caenkyM cbrnacHo un. 1796 ot KCO.

KomnaHuaTa He MoXe ga WHBECTMPa cpeacTBaTa Ha POHAA BLB:
1. (PMHaHCOBY UHCTPYMEHTU, 3aaaeHW oT KoMnaHusTa, KOATO ro YyNpaensea, WK OT CBBLP3AHUTE C HEA NULA;

2. hUHAHCOBU UHCTPYMEHTH, U3AaAEHU OT BaxkaTa-noneunTen Ha GOHAA MAN NULA, KOWTO Ce HamMupaT B TECHWU
BPL3KU C Hes;
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3. enoroBe B 6aHKa, KOATO @ CBbpaaHo nuue ¢ KoMnaHuATa;

4. akum Wunu aanoee Ha KONEKTWBHA WHBECTUMLMOHHA cxema no an. 1, T. 8, ynpaenseaHa oT CRLP3aHo ¢
KomnaHwmnaTa nuue;

5. PUHAHCOBY MHCTRPYMEHTH, KOWTO HE Ca HANBNHO U3NNATEHM,

AxTvBK Ha doHAa He morat aa ce npuactueaT oT U PoHALT He MOXe Aa NpUACGKMBa aKTUBMK OT:
1. KoMnaHuATa;

2. cebp3aHn ¢ KomnaxuaTa nuua;

3. mpyr ynpaenssan oT Komnawmata pOHA 3a [AONBLNHUTENHO NEHCWOHHO OCUIYpABaHe WnM ¢oHa 2a
W3BLPLLBEHE HA NNALWAHWA;

4. BaHkata-noneunTen Ha PoHZA UNM OT NULLA, KOWTO Ce HaMMPaT B TECHW BPB3KW C HER,

5. nvue no un. 123e, an. 4 ot KCO vunum 6T ML, KOWTO C@ HamMMpaT B TECHU BPB3KN C HETO;

6. KONeKTUBHa UHBECTULIMOHHA CXEM3 UMK APYTO NpEeanpUATUE 33 KONEKTUBHO MHBECTMPAHe, YNPaBnAaBaHu oT
CBBbp3aHo ¢ KomnanuaTa nuue.

3abpaHara 3a npugobueaHe He ce npwnara B Cny4auTe Ha CKIOMBAHE HA CAENKA Ha perynvpaH nasap B
AbpKaea YneHka Wnv Ha oduunaneH nasap Ha conaocsa Gopca, UK Ha ApYr OpraHW3vpaH nasap B TpeTa
AbpXasa, (hyHKUMOHWPaLY pefoBHO, NPU3HAT W NYGAWYHO AOCTENEH.

KomnannsTa He MoXe Aa U3BLPWBA K:CH NPOAAXGM M MAPXKUH ROKYNKW HA PUHAHCOBU MHCTPYMEHTH 38 CMETKa
Ha Poxpa.

KomnaHuata He Moxe Aa npuaoGusa Wi 4a NPexBbpNs Ha PerynupaH nasap oT UMETO W 3a CMeTKa Ha BoHAa
thHaHCOBN MHCTPYMEHTW No an. 1, T. 6 M 7 upes cAenKW, KOMTO CBIMACHO NpaBunata 3a TLPFOBUA Ha
CLOTBETHUS pErynupaH nasap MOANEXKAT €AVHCTBEHO Ha perucTpupaHe Ha Tosu naszap. 3abpaxata He ce
npUnara 3a cAerKN C kLMK - NPEAMET HA TbProBo NPEANoXeHe.

POHOLT He MOXe ga npuTeXasa NoBeye oT 7 Ha CTO OT aKUuuMTE C npaeo Ha rnac Ha eAuH eMUTEHT.

doHAOBETE 33 AOMLIKATENHO 3aALIDKUTENHO NEHCUOHHO OCUTypsBaHe W (POHAOBETE 33 WIBLPLUBAHE Ha

nNawaHus, yrpasnasaxy ot KoMnanuaTa, He MoraT 3aegHo ga nputexasat 20 v Hag 20 Ha CTO OT akuwnTe ¢
NPABC Ha rNac Ha E4WH eMUTEHT.

KomnanuaTa n ynpaenssaH oT HeA (hoHA 3a AONMLIHATENHO 3aAbIKUTENHO NEHCUOHHO OCUIYpPABaHEe W (oHg 3a
M3BBPLIBAHE HA NNAWEHWMA He MOraT Aa nNpuaobuBaT akUMM, U3AAAEHW OT eavH eMUTEHT, U akuwgsnoee,
M3A3ZIEHN OT €4HO NPeaNpUATYE 32 KONEKTWEHO MHBECTUPaHE.

doHALT He MOXe aa npuTexasa RoBeYe OT 7 Ha CT0 OT akuuuTe Bes npaso Ha rNac Ha eaAvH eMUTEHT.

PdoHpoBETE 33 AOMBLAHUTENHO 3aABIMTKUTENHO NEHCUOHHO ocurypsiBaHe w ¢oHaoBeTe 3a n3BbpiBaHe Ha

nnawaHus, ynpasnasaHu oT KoMnaHuaTa, He MoraT 3aeaHo Aa npurexarat 20 v Hag 20 Ha €To OT akuuuTe Ges
NPABO Ha FAAC HA EAWH EMUTEHT.

POHALT He MOXE A3 NPUTEXaBa NoBeYe OT 20 Ha CTO OT eAHa EMWCHA oBnMraLuvK.

POHALT He MOXe Aa npuaobusa noseue OT 15 Ha CTO OT aKuwuTe/aAnogeTe Ha efHa KONeKTUBHA
WHBECTULUMOHHA cxema no an. 1, T. 8.

PoHABLT He MoXe Aa npuaoOuBa nopeue OT 7 Ha CTO OT akuMuTe/AsnoBeTe Ha €aHO npegnpuaTUe 3a
KONEKTUBHO UHBECTUpaHe no an. 1, 1. 7.

KomnahusaTa He moxe ga nonyyasa, KaKTo M Aa NPEOCTaBs, 33EMU OT MMETO U 33 CMETKa Ha doHaa W aa
Sbae rapanT Ha TPETH NUUa C akTUBUTE MY.
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5.7. Mapwn ¥ Napu4YHKN eKBUBAREGHTM

$OHABLT OTUMTA KATO NApW U NAPWMHW EKBUBANEHTW HaNMYHUTE Napw B GPOR, Napu4Hn cpeacTea nNo BaHkosw
CMETKW, AEN03NTU C CPUFHANEH Napex A0 TPU Meceua, KPETKOCPOYHU M BUCOKONMKBWAHN WHBECTULIMW, KOUTO
ca necHo o6pulaemy B NapUyeH EKBUBANEHT M ChAbPKAT HE3HAYMTENEH PUCK OT NPOMSHA B CTOMHOCTTA CW.

5.8. AKTIOBPCKa HACTOALLA CTOMHOCT HAa 3aABLIMKEHUATA KM NN, NONYYABAIM PA3CPOUSHU
NAalaHKA U HacregHULM

AKTIOEpCKaTa HacTOSI@ CTOMHOCT HAa 33ABLI/DKEHUATA KbM FMUA, NOMyYaBaM pascpoHMeHU NNaLaHus
npeacrasnsea cyma OT BCMUKM Gbaewm nnawaWua, KeuTo ce ovakea ga Gvgar ussbplieHn oT PoHga.
CurnacHo usuckBaHusTa Ha Kofekca 3a COUMANHO OCUIYpsiBaHe, pasCpOqeHW NNalaHWs ce NONyyYaBaT oT
OHE3W NWLIA, KOWTO HAMAT [OCTATBUHO HATPYNBAHMA NO WHAMBMAYANHATa CW NAapTWAA 3a NONyyYasaHe Ha
noxuaHeHa nedcusa. Korato kbm AaTtarta Ha onpegensHe Ha €4HOKPATHOTO WNW pas3CcpOMEeHOTO NnawaHe
cpeacTeata NO WHAVBUEYanHaTa nNapTvaa ca NO-Manke OT cymaTta Ha OpyTHUA pasMep Ha nocTLAMNUTE
OCUIYPUTENHU BHOCKW 33 CLOTBETHOTO NWLE, MHAWBWAYaNHATa NapTmaa ce ACNbLMBA A0 Ta3M GymMa W
nnawaHeTe ce ONPeaenA Bba OCHOBA Ha Hesd. [peaBUAEHKTE pascpoYeHn NNAWAHWA He MOXE A3 Ce NPOMEHAT
OCBEH NpPW N3BBbPLIBAHE Ha aKTYanu3auua 1 npenaducnasaHe no peaa, npeasuaeH B KCO. AktyanusaumaTta Ha
Pa3scpouyeHOTO NnaljaHe ce U3BLPWEBA ¢ He No-Manke oTf 50 Ha CTO OT peanuaupaHata AOXOAHOCT OT
VUHBECTMPAHETO HA CpefcTBaTa Ha (POHAE 32 pascpoYeHV NNALaHWA NPEe3 Nepwoga, 3a KOWTO ce OTHAcs.
PaaMeptT Ha PA3ICPOIEHOTC NnalaHe MOXe A3 Ce HaManaBa Camo Chnea U3pa3xoaBaHe Ha CPeacTBaTa oT
aHanuTW4HaTa cMeTka no un. 1926, an. 3, 1. 2 ot KCO 1 He Moxe na Gbae NO-HUCHK OT rapaHTUPaHWA pasmep.

5.9. Takcw

Bre Bpb3Ka C OCLIECTBABAHETO HA AEWHOCTTA NoO ynpasneHue Ha OPM oT MeHCHOHHHOOCUIYPUTENHOTO
Apyxecteo (OK), ®PMN Hauncnasa u nannawa Ha MOK 0,50% Takca BLPXYy CTOWHOCTTA HA HETHUTE AKTUBM,

onpepeneHa roguWHO BbpPXY CTOMHOCTTa HA HETHUTE akTMBW B 3aBUCMMOCT OT Nepuoda, npes KoWTo ca
YpaBNRBaHN.

5.10. [davbum
MNpuxogute Ha thoHaa He ce obnaraT ¢ AaHbLK NC peaa Ha 3akoHa 3a KOPMNOpaTUBHOTO NOAOXOAHO oGnaraxe.

Mpuxopute OT wHBECTMPaHE Ha aKTMBMTE Ha ¢hOHAA, pasnpeseneHy no WHAMBUAYaNHWUTE NapTugu Ha
OCUrypeHuTe nuua, He ce oGnaraT ¢ AaHBK NO cMUCBNa Ha 3akoHa 3a AaHbUUTE BBLPXY A0XoaUTEe Ha
¢huamyeckn nuua.

Ycnyrvre no AONBLIHUTENHOTO 3adbIXMTENHO MEHCUOHHO OCUrypsBaHe He ce obnaraT no peaa Ha 3akoHa 3a
A3aHLK BLpxy AobaBeHaTa CTOMHOCT.

5.11. HecwurypHoOCT Ha CYeTOBOAHMTE NPUGNMINTENHY OLICHKM

Mpy M3roTBAHETO Ha HUHAHCOBUA OTUET PLKOBOACTBOTO NPABM PEANLIE NPEANONOXEHMS, OLIEHKM I AOMYCKAHNSA
OTHOCHO NPU3HABAHETO U OLEHABAHETO Ha aKTUBM, NACUBW, NPUXOAN W PAIXOAM.

AeiicteutentuTe pesynTatn MoraT ga ce pas3nMuaBaT OT NPEANCOKEHUSTE, OLEHKATE W AONYCKAHUATA Ha
PLKOBOACTEOTO U B pEAKN CNyYan CbOTBETCTBAT HAMBLIHO Ha NPEABAPUTENHO OLEHEHUTE PesyTaTy.

MHCbOpMaLWIH OTHOCHO ChLyeCTBEHUTE NPEANONOXEHWA, OLIEHKW W ACNYCKAHWA, KOWTO OKAJIBAT HaW-3HAYUTENHO

BIMAHWE BbLPXY MPUIHABAHETO W OLEHABAHETO Ha aKTWBM, NAcWMBW, NPUXOAW W PA3XOAM € NpeAcTaseHa no-
fony.
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5.12 AxTioepcka HacTofllja CTOMHOCT Ha 3afbKeHMsITa KbM NMUA, NONy4YaBaly pascpoyeHw
NAAWaHUA M HacnegHUUW Kb 31 aexemepn 2021 r.

AKTIOEpCKaTa HacToAWla CTOAHOCT HA 3aABIDKEHMA KbM NWUA, MONYYABALUM PACPOYEHM NMALAHUS KbM
31.12.2021 rop. e B pasmep Ha 68C xun, ne. oT KowuTe 451 xun. nNE ce npeaswkaa Aa GbAAT MINNATEHW B
cnepsawmTe 12 kaneHaapHu mecela. O6WOTO 3anbMKeHVe € HamepeHo Ha Ga3aTta Ha NPEXBLPNEHNTE CYMK
OT MHAMBWAYANHUTE MNAapTUAM HA ocurypeduTe nvua B YII® W TAXHOTO 3aABEHO XXenaHue 3a cpoka 3a
nony4aeaHe Ha PascpoqeHoTo nnawaxe. CwrNacHo W3NckBaHWAaTa Ha KCO pascpoYeHoTo nnawaHe He Moxe
Aa Gbae no-manko oT 15% OT MWHWUMANHWA pasmep Ha NEHCUATA 33 OCUIYPWTENeH CTaX W Bb3pacT W No-
ronsmo oT 100% OT MUHUMANHWA pasMep Ha NEHCUATA 33 OCUTYPWTENEH CTaX U B:3pacT.

6. MNapuuhHm cpeacTBa

MapwunuTe CpeacTea BKNIOYBAT CNEAKUTE KOMNOHEHTH, KOUTC Ca BKITIOYEHW B OTHETA 32 NAPUMHUTE NOTOLN

31.12.2021

MapuyHK cpeacTBa B pasnnawareniu GaHKOBM CMETKI XWn. ne.
- B neea . 680
680

DOHALT € MIBBPWWN OLUEHKa HA OYaKBaHUTE KPeauTHW 3arybu BLPXYy NapWuHM CPeAcTBAa W MapUuHM
eKkBMBaneHTH. OueHeHaTa CTOAHOCT @ ONPeAeneHa KaTo HECLILECTBEHa W HE € MpusHaTa Kato OuvaKsaHa
KpeauTHa 3ary6a BuB (hUHAHCOBUA OTYET Ha PoHaa.

7. HeTHHM axTMEM B HANWYHOCT 3a AoXoau

31.12.2021
XUN. ne.
HeTHW aKTUBYW B HANMYHOCT 3a [4OXOOMU, B T.4. 680
AKTIOEpCKa HACTORIWA CTORHOCT Ha 3aAbMKEHUAT KbM Nuua, Aonyyaealyy pascpodeHn 680

nnawaHuA U HacnegHuUW KM 31 gekemeput 2021 ., B T.u.
Texywn 3agbrokeHna 451
680

7.1, W3meHeHHe Ha HETHHTE AKTUBM B HANMMYHOCT 33 AOXOOM

M3MeHEHWETO HA HETHWTE aKTUBM B HANWYHOCT 3a A0X0AW 33 Nepwoga 12.10.2021 r. no 31.12.2021r. e
pesynTar oT:

2021

XWn. ne.

KtM Havanoto Ha nepuoga -
MocTbnunn cymu ot YMP 3a 3BLPLLIBAHE HA PA3CPOYEHN NNALLAHUA 721
Obuwoe ysenuyeHne 721
MannaTeHn cymmn 3a pascpoqeHun nnalaHus (41)
O6wo HamaneHus (41)

KbmM kpas Ha nepuoga 630
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7.2, JaHHu 3a nMuaTa BB PoHAa

Kbm 31.12.2021 r. 6pOAT Ha nuuaTa, NONYYaBAWM PascpoueHn nnawanus oT ®PMN ,Curiacue’ e 149 nuua, oT
KoWTO:

- NvuaTa, NOMy4YaBally PasCPOYEHN NMALLAHNA ¢ OCTaTLYEH Neproa ao 1 rog.— 40;
- nvuaTa, Nofly4aBally pascpoMeHN NMALLAHWA C ocTaTbueH neproa oT 1 Ao 3 rog.— 103;
- fWuaTa, NoNyYaeatuym pascpOYeHU NNALWAHKA ¢ OCTaTBLYEH nepuoa Had 3 rog.—6

MNpes 2021 r. nMuaTta ¢ HOBOOTNYCHATU NNAWaHUA BbB PoHaa ca 149., OT KOUTO:

- NWuara, nonyJasalum pascpoyeHy NNawaHna ¢ octaTeyer nepuod ac 1 rop.— 40;
= NWuata, nonyvyasaluM pascpovyeHy NNawaHuAa ¢ ocTateyer nepuog ot 1 ao 3 roa.— 103;
= NWuata, nonyJyasawm pascpoveHi NNawaHws © ocTaTbyeH nepuog Hag 3 rog.— 6.

Kbm 31.12.2021 r. ot PN ,Cwrnacue” ca usnnatedn 41 XUn.ne., 0T KOWUTO HA:

- fuuaTta, Nony4asauwy pa3cpoyeHn NnawaHna ¢ ocTaTbyeH nepuog Ao 1 rog- 10 xun.ne.;
- fuaTa, nonyvasal pascpoqeHun NnawaHua ¢ octaTbyeH nepuod ot 1 80 3 rog.— 30 xun.ne.;
= Nvuata, NONy4aBalwm pasCcpoYeHn NNawaHnsa ¢ OCTATBYEH Nepuog Haa 3 rogd.— 1 Xwn.ne.

7.3. Axmoepcka HACTOAIA CTOWHOCT

31.12.2021

XWuA. nBe.

AKTIOEPCKA HACTOAIA CTOMHOCT HA 3aABIIKEHHNATA KbM NNWLA, nonyJasaium 680
PA3CpoYeHN NNAWAHWA ¥ HacneaHUUK KM 31 aekemepu 2021 ., B T.u.

Tekywm 3aaboKeHs 451

680

Mpu nsumucrietne Ha akTIoEPCKaTa CTORHOCT Ha 3aLITKEHUATA KbM NULA, NOMYYaBaLLM Pa3CpOUeHM NNaLLAHNS,
kaTo Gasa criyxar NpexsbprieHUTe OT MHAMBMOYanHATe NapTMau cpeactea oT YM® Ha chlumTe nvua.
PasmepbT Ha pascpoueHOTO nnawaHe He Moxe ga Gbge no-manko oT 15% OT MUHUMANHWA pasMmep Ha
NEHCUATZ 33 OCWIYPUTENEH CTaX W Bb3PacT ¥ No-ronsmo ot 100% OT MWHUMANHUSA pasmep Ha NeHcWsTa 3a
QCUTYpUTENEH CTaX W Bb3pacT. Mpu u3uMCneHWe Ha PasCPOYEHOTO NNAWAHe He Ce NpUNara TeXHUYEecKu
NUXBEH MPOUEHT, a CPOKBLT Ha nony4aeaHe ce ONpefens OF OCUTYPEHOTC nuue. TekywaTta 4acr oT

33QbMKEeHUATa @ ONpe/eneHa KaTo cOop OT BCUMKM AbMKVMKM NNAWAHAA KM OCUIYPeHW Niua B cregeawmre
12 Meceua.

8. Cpenkn chc cBLp3aHK NKULA

Cebp3aHuTe nuua Ha PoHaa BrnioveaT MNOK ,Cernacue” Afl, pbkoBOACTBOTO My ¥ cboRgoBETE YNPABNABAHY OT
MoK ,Cvrnacue” AQl — YMN® ,Crrnacue’, NMN® ,Crrnacue, AN® ,Curnacue’, ®UMN ,Cornacue’.

Cpenkute Ha ®OHAA CbC CEBLP3AHW NULA CA BLB BPbL3KA CbC CYMAaTa HA NOCTHLANEHUATA 3a BHOCKM oT YD
»,ChrNacue” 3a u3BbPLBAHE HA PA3CPOHEHN NNALWBHUA Ha OCUIYPEHU KL, KOWTO UMAT NPaBo U ca 3anABUNK

Toea no pega Ha KCO u Mpasunara Ha Y@ Cwrnacve. CTORHOCTTa MM © 721 X1tN NB., KAKTO € ONOBECTEHA B
noAcHeHue 7.1

9. YcnoBHM akTUBMW M NacUBKN

I'Ipea nepuwofa PoHALT HAMA YCNOBHW aKTMBW UM NACKUBW KU HAMA NPESABEHN KbM Hero npaBHU UCKCBE.
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10. MonuTHKa NO yNpaBneHne Ha pUcKa

MeHcMoHHOOCHTYpUTENHA KoMNaHus ,Curnacwe* Af] MACHTMDULMPA U U3MEPBA pPa3NMYHATE BUAOCBE PMCK,
CBLP3AHN C UHCTPYMEHTUTE, BKNICHEHU B MHBECTULIMOHHUA NopTcbern Ha doHaa:

= UeHoBu puck

®  BanyTeH puck

= fuxeeH puck

*  KpeguteH puck

*  KoHUeHTpauWoHeH puck

= [lonuTndeckn puck

T PerynatopeH puck

Ljenoeu puck

Beuukn TopryeMn (hMHIHCOBU MHCTPYMEHTM Ca W3IIOKEHU Ha LIEHOBW PUCK, KOWTO NpeACTaBMABAa PUCKLT OT
HaManseaHe Ha TAXHaTa nasapHa CTOMHOCT BCNEACTBME Ha OLAelM NpomeHw B NasapHUTE YCNOBUS.
DUHAHCOBMTE MHCTPYMEHTU CE OLEHABAT MO CNPABEANUBA CTOMHOCT W BCUYKA NPOMEHU B TEKyLLIaTa UM OLLeHKa
Ce OTPasABaT AUPEKTHO B OTUETA 33 HETHU 3KTHBW B HANMYHOCT 33 JOXOAMU.

MpurexaBaHuTe oT DOHAA (PUHAHCOBM MHCTPYMEHTW C€ YNPaBNABAT, OTUMTANKW NPOMEHAWMTE C& Na3apHWu
ycnoeus. MNpyu aHanu3a Ha UEHOBUA PUCK Ce BIEMAT MOJ BHUMAHWE YTBLPAEHUTE NUMMTH, 33MerHany Bbe
BETpEWHUTE npasuna 3a HabnioaeHWe W ynpaBneHWe Ha pucka. 3a HamanseaHe Ha To3W Tun puck
MEHCMOHHOOCUrYpUTENHATa KOMNaHUA Ce CTPEeMM MakcuManHo Aa AwsepcwdMuMpa WHBECTHLMMTE B
NopTgeina cnpAMO onpeaeneH UKOHOMUHECKN CEKTOP, MKOHOMUYECKE CTPYKTYPA MNM eMUTEHT,

Banymen puck

DOHALT € UINOXEH Ha BANyTEH PUCK NP CKNIOYBAHETO HA CAENIKU BLB BanyTa panuiHa oT nes U eepo. Kbm
31.12.2021 scvuky aKTUBW, ¢ KOWTO pa3nonara OHALT Ca AEHOMWHWPAHU B NeBa.

Kem partata Ha usrotesHe Ha To3m aoknag, Bunrapus MPOALIIKABA Aa MMa HUKCUPaH KYPC KbM EBPOTO, KOETO
NPeMaxea B 3Ha4UTENHa CTeneH BamyTHUA PUCK. TakLB PUCK 6M BL3HWKHAN NPW NPOMSHA Ha HOPMAaTUBHO
onpeneneHna kype 1 eBpo kem 1,.95583 ne.

Jluxeex puck
NuxsennaT puck puaHUkBa OT edekTUTe Ha KoneBaHwsTa B npeobnagasalwuUre HUBA Ha MazapHUTE NUXBEHM

npoueHTW. MNokauBaHeTO Ha NMXBeHWUTE PasHMLL2 NOHMXKABa TeKyLATA OLEeHKa Ha (PVHAHCOBUTE AKTHBW W
NACUBM, TbI KATO HACTOALLATA CTOWHOCT Ha ovaKkeaHWTe NapuyHK NOTOUM cnaja.

Kpedumen puck

Npu ynpaenenue Ha kpeauthnn puck NOK Habniogasa pvcka OT HeUsNbIIHEHWE Ha AHraXMMEHTU OT CTpaHa Ha
KCHTpareHTW Np1 onepaunn ¢ PUHAHCOBN UHCTPYMEHTH.

Mpn onpepensHe Aanu kpeauTHUsT PUCK Ha JafeH (PMHAHCOB aKTUB € HapacHan 3HauUMTEenHo crep
M-PBOHAYANHOTO NPpUsHaBaHe W NPY OLIGHSIBAHETO HA OMAKBAHUTE KPEAWUTHM 3arybu, PoHALT BaMMa npepang
pasymHara u obocHoBaHa MHGOPMaUMA, KOATO e NoAXoASWa U AocTunHa Ge3 npekomepHu pasxogu. Tosa
BKMIOYBA KAKTO KONUHECTBEHA, TaKa U KauecTBEHa MHOPMAUWA 1 aHANW3, OCHOBAHW Ha WUCTOPUYECKUA OMAT Ha
®oHAa n o6ocHOBaHa KpeAWTHA OUeHKa, BKIIOYBALLE W NporHo3Ha uHdopmauun,
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KonyenmpayuoreH puck

KOHUEHTPaLMOHHWAT PUCK NPEACTaBNiABA PUCKBT OT KOHUEHTPUPAHE Ha WHBECTUUMW B AAfEH cexrop oT
WKOHOMMKATa, BanyTa, reorpadcka noKaumMa unk eauH emuTeHT. TeHCMOHHOOCUIYPUTENHA KOMNAaHUS
-Cornacve® All, npuabpXaikn Ce CTPUKTHO KbM ChLECTByBalMTE perynauuy, Kacaewmw WHBECTULWOHHAaTa
AeRHOCT Ha NeHcuoHHUTe choHaoee B Bunrapus, ce cTpemu fa WHBECTMPa CpeacTBaTa Ha ocurypeHuTe nuua B

®PN ,Cernacwe, aveepcudmumpainkn noptdeiina OT aKTMBM NO BCEKM €AMH OT CNOMeHaTuTe no-rope
KOMMOHEHTW.

Pezynamopen u nonumMuvecKu puck

PerynatopHUsT W NONMTUYECKMAT PUCK Ca PUCKOBE, KOMTO €3 B3aWMHO CBBLP3aHW W Ceé OTHAacAT Ao
HeGnaronpuATHa NPOMSIHA B HOPMATUBHUTE Pasnopeatn U B3eMaHe Ha MONUTUYECKIA pelweHnn, KouTo aa ce
OTpa3AT HEraTMBHO Ha AEMHOCTTA, CTOAHOCTTA Ha aKTUBWTE Ha ynpaensBaHuTe (POHAOBE U CHOTBETHO
cpeacTeaTa Ha ocurypedute nuua. Pukosoacteoto Ha NOK "Cwrnacue” Al cnegw BHMMATEnHO W Baema

ydactve BbB BCAKO eaHO OBCLKAaHe Ha NPOMeHW B HOPMATWBHAaTa ypeaba, KOWTO MoraT aa sacTpawar
WHTEpecuTe Ha nuuata exe ®PM ,Cernacue”.

10.1 Puckose, CBBLP3aHN € PUHAHCOBUTE MHCTPYMEHTH

PoHALT Habupa napuuHUTe CpeacTBa, KaTo TpaHchep OT OCUrypUTenHuTe napTuaM Ha OHEe3W oCUrypeHn nvua
B YI® ,Cvrnacue’, kouTO umar npaBo M ca 3aABMAM CBOETO XeflaHwe Aaa nonyyar HaTpynaHure no
WHAMBUAYaNHUTE UM CMETKM CpeACTBa, KaTo pPasCpoveHO NRallaHe 3a onpeferneH Nepuog OT BpeMe.
MapuuHvTe cpepcTBa MoraT Aa Cé WMHBECTMPaT camo B noseoneHW ot KCO MHCTPYMEHTH, cwobpasHo
WHBECTULIMOHHATaA nonnTnka Ha PoHAaa. MNpeasna KpaTKMA Nepuoa Ha ChecTByBaHe Ha doHaa OT AataTa Ha
HEeroBoTo Chigaeane Ao 31.12.2021 rof., BCWMKM HEroBW akTMBM Ca NoA popMata Ha NapwuHn cpencrea.
Nvncata Ha (yHaHCOoBU MHCTPYMeHTH KbM 31.12.2021 rog. B ynpaenaBaHus noprdein osHavaea, ye PoHALT
HE & USNTOMEH Ha MHBECTULMOHHN PUCKOBE KM Kpas Ha roguHara, Takuea 6Mxa Bb3HWKHANM OT MOMEHTA Ha
NPUACOMBAHETO Ha LIEHHY KHMXA, KATO Hal-3HAYMMU OT TAX Ca LIEHOBY, BanyTeH U KpeauTeH puck

PUCKLT Npu ynpaenenueto Ha nopTeMnHUTE MHBECTULMM NPOMSTMMA OT BLIMOXHOCTTA haKTMYECKUTE
NOCTLMNEHUA OT AaAeH aKTMB 43 He CLOTBETCTBAT HA OMAKBaHWTE.

Cneundmkata npn ynpaeneHueTo Ha nopTheiini Ha NEHCHOHHW (POHAOBE M3BexXAa HeobxogumoctTa oT
NPUNAraHeTo Ha apeKkBaTHN CMCTeMW 338 HABPEMEHHOTO WAGHTUMUMPEHE W yNpaBneHue Ha pasnvHHUTE
BUAose puck. OT ocobeHo 3HaveHue ca NpoueaypuTe 3a HaBNIAEHWE, aHANU3 1 YNPABNEHNE Ha ChILUTE KaTO
npecneasaHara uen € BcvuykM puckose Aa 6b4aT NoAALPXaHN B NPUEMIMBU MParvLM NpK CbBNAaBaHe Ha
NpUHLMNUTE 3a ONTUManHa NUKBMOHOCT W AUBEPCUUKALMA Ha NnopTdenna.

YnpaeneHweto Ha pucka BLB ®oHAa, ce wusBLpwBa OT MOK M ce noguuHABa Ha NpPYMHUMNa Ha
LEHTPanUsnpaHocTTa W @ CTPYKTYPUPaHO CNOpeA HUBATa Ha KOMNETEHUMUW KaKTO cneaea:
* CbBET Ha AupeKTopuTe - ONpeAens AONYCTUMMTE HUBA HA PUCK B PaMKMTE HA Bb3npueTaTa
CTpaTerusa 3a passurue;
*  VsnbrHMTenHn AMpeKkTopu - KOHTPONWPAT MpOUEca Ha oAoGpeHWe W NpUnaraHe Ha aAeKBATHU
NOAUTUKN 1 NPOLIGAYPM B PaMKUTE Ha NPUETaTa CTpaTers 3a ynpaeneH1e Ha pucka;
* 3B€HO 3a yNpaBNeHNe Ha PUCKa - UIBBLPLUBA ONEPATUBHO AEHHOCTTA MO UIMEPBAHE, MOHUTOPYIHT,
YNpaBsieHne 1 KOHTPON Ha PUCKOBETE NPY YNpaBIeHWeTo Ha nopTgeinna Ha Goxaa.

[leiiHocTTa NO ynpasneHUeTo Ha pUCKOBETE Ce U3BLPLBA EXEGHEBHD, KaTO Ce CRa3BaT BCWYKM HOPMAaTUBHK
W3UCKBAHWA W BLTPELWHUTE Npasuna 3a ynpaeneHwe Ha pucka. Mpw oueHkata Ha pucka ce npwunarat

NOAXOARULM USMEPUTENKN, KATO CTOMHOCTUTE UM Ce aHarm3WpaT eXegHeBHO W ce crneaAaT OfpaHudeHnsTa U
AeACTBALLATE NUMKTI.
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AreHuusiTa 3a kpeauTeH pedtuHr Standard&Poor's ocTasu 6e3 NPOMAHA ABLITOCPONHWUA W KpaTKOCPOUEH

KpeavTEH PerTUHT Ha Bbnrapus B uyXAecTpaHHa u MecTHa eanyTa: 'BBB/A-2', kaTo HACTLNW U3MEHEHWE CaMo
B NepCNeKTMBaTa OT NONOXUTENHA B CTabunHa.

10.1.1 Ananua Ha LeHOBHMA PUCK

BCUYKM TBPryemMu DUHAHCOBM MHCTPYMEHTW Ca W3NOXEHW HA LIGHOBW PWUCK, KOWTO NpeACcTaBnAsa pucK OT
HaManaABaHe Ha TAXHaTa Na3apHa CTOWHOCT B CNEACTBME Ha GbJelyyu NPOMEHW B Na3apHWTE YCHOBMSA.
DUHAHCOBUTE MHCTPYMEHTW Ce OLUEHSABAT NO CNPaBEANMBA CTOAHOCT U BCWMKWA NPOMEHM B HEA, B Pe3ynTaT Ha
U3MeHeHWe Ha NasapHUTe YCMoBuA ce oTPa3nBaT AMPeKTHO B OTUeTa 3a HETHU aKTMBW B HANWYHOCT 32 JOXOAM.
Kem 31.12.2021 roa. ®OHALT He NpUTekaBa PUHAHCOBW MHCTPYMEHTH U HE @ 3NOXKEH HA LIGHOBU PUCK.

®OHALT OTYMTA HANMYHK NAPWYHW CPEACTBA B Pas3nnallaTenHy CMETKY B NeBa KbM Kpas Ha nepuoga B pasmep
Ha 680 xun.ne.

10.1.2 BanyreH puck
DOHALT € UNOXEH Ha BANYTEH PUCK NPK CKNIOHBAHETO HA CAEMNKA BLE BanyTa pa3nuuHa oT Nes 1 espo.

Kem paTata Ha npuemaHe Ha duHaHcosua oT4eT, Peny6nuka Bbnrapus npogwnkasa 4a UMa dukcupan KYpC KbM
€BPOTO, KOeTO Npemaxsa B 3HA4WTENHa CTeneH BanyTHUA PucK. TakbB PUCK G Bb3HWKHAN NpW NPOMAHA Ha
HOpMaTUBHO onpeaeneHun kypc 1 eepo kbm 1.95583 ne.

BanyTHata crpyktypa kbm 31.12.2021 ron. Ha ynpaenseaHuTe aktweu e nopTdeina wa ©PM Curnacue
npeacTaenAea NapuyHK cpeacTea B NEBa.

10.1.3 NuxBeH puck

NvxeeHnaT puck BL3HMKBA OT edekTUTe Ha koneGaHWATa B npeoBnapaBawwWTe HUBA HA NA3apHUTE NUXBEHN
npoueHTW. MNokausaHeTo Ha NUXBEHUTE PaBHMILA MOHWKABA TEKYLATa OLEeHKa Ha (DUHAHCOBUTE aKTUBW W NACHBMN,
Tbil KaTO HacTosWaTa CTOWHOCT HAa  OvaKBaHWTE MapudHW notouu cnaga. Kem 31.12.2021 rog, PoHALT He
NpUTEXaba aKTUBMW, YUATO CTORHOCT A4a 3aBUCK OT NPOMAHA B TMXBEHUTE NPOLIEHTW.

DoHALT He WINON3BA KPEAUTHO (DMHaHCHPaHe 3a NEWHOCTTA CU, NOPAAN KOETO NACMBUTE MY HE CA W3NOKEHMU Ha
NUXBEH pMCK.

AeiiHoCcTWTe NO yNpaBneHWe Ha pucKa UMaT 3a LN ONTUMU3MPAHETO Ha HETHUA [OXOA OT MUXBU NpPW AAAEHM
NasapHW NUXBEHW paBHUWA B CLOTBETCTBME C BBLanpueTaTa oT MOK vHBECTMUMOHHA cTpaTerms Ha doHga.

MpoueaypuTe N0 ynpasneHne Ha NXBEHWA PUCK Ce NPUNAraT oT IMN.T. Ha YYBCTBUTENHOCTTA HA aKTUBUTE Ha doHAaa
CMPAMO NPOMEHMN B THAXBEHUTE PaBHULLA.

B cnepgeawata Tabnuua e nokasaHa UHOPMALMA 32 HOMUHANHWTE NMXBEHW NPOUEHTH Ha aKTueUTe Ha PoHAaA:

31 pexemBpn 2021 r. NuxseH % IInxsoHocHu BeannxeeHn O6wo
Xun. ne. XA, ne. XHN. NB.

0,
Napwavn cpeacTea B kaca 1 GaHka or gggé’, Ae 680 - 680

Obwo aKTHen 680 - ssn_
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10.2 Ananma Ha KPeOUTHUSA PUCK

Mpw ynpaenenue Ha kpeanTHus puck MOK Habnioaasa pucka OT HEWIMBAHEHWE HA AHFEXMMEHTH OT CTPaHa Ha
KOHTPAreHTH npu onepauyy ¢ hMHaHCOBW MHCTPYMEHTH.

MNpy onpegensHe Aann KPeaWTHUAT DUCK HA O3AEH (DMHAHCOB aKTUB € HAapacHan 3HauMTenHo cnep
MPBOHAYANHOTO NPU3HABAHE W NPY OLIEHSBAHETO Ha OYaKBaHUTE KPeaAWTHW 3ary6u, GoHALT B3UMa NpeaBuAa
pasymHata n o6ocHoBaHa nHopMaLmMs, KOATO € NOAXOAALLE M AOCTLNHA. TOBa BKMIOYBA KAKTO KONWMECTBEHa,
Taka U kauyecTseHa WHGOPMALMA W aHANW3, OCHOBAHW HA WCTOPUMECKMA ONUT Ha DoHga M 0BOCHOBaHA
KpeaMTHa OLIeHKa, BKIIOYBALLA W NPOrHO3HA UHGbopMaUma.

POHALT NpueMa, Je KPeaUTHUAT PUCK NO AaaeH PUHAHCOB aKTUB e HapacHan, ako NpoCpo4NETO € NO-TONAMO
oT 30 gHn.

DOHALT CUUTA, Ye (PUHAHCOBUAT AKTUB € B HEMSMBLMHEHUE, KOTaTO @ WINBLMIHEHO MOHE €4HO OT CreaHuTe
YCROBUS:
*  ManKo BEPOATHO e KPeauTononyuaTenaT fa uannatv KpeauTHATE CH 3agbIKeHus KbmM DoHAa B MbNeH
paamep, 6e3 Aa nsucksa o1 PoHAa ASACTBNA KATO peannanpaqe Ha rapaHLMs (aKo Mma Takvea)
*  MPOCPOMMETO € NO-TONAMO 0T 90 gHW.

KbMm BCska 0TYeTHa AaTa POHALT OueHsiBa Aanu (hMHAHCOBUTE AKTUBM, OTUYWTAHM MO AMOPTU3UPaHA CTOMHOCT
ca C KpeauTHa obesaueHka. PUHAHCOBUAT aKTMB € C KpeauTHa oBeaueHKka, KoraTo efHo UNu NoBeye CuOUTHA &
BLIHUKHANO, KOETO Ma ONPEAENEHO BIMAHWE BBLPXY OYaKBaHWUTE GhAELUN NapUHHU NOTOLM OT PUHAHCOBUA

aktue. [lokasatencieara, ve (UHAHCOB aKTMB e KpeaWTHO oBe3sUeHeH BKMIOYBAT cheaHwTe Habniogaemu
AaHHu:

3HauUTENHN (PUHAHCOBYU 3aTPYAHEHWA 3a KPEAOTONONYYATENA UMN EMUTEHTA;

HapytueHve Ha [OTOBOP KaTO HEM3MBLIHEHWE UNKM NPOCPOYMe Hag 90 AHU;

MpecTpyKTYpupaHeTo Ha 3aem WNn aBaHc oT PoHAE NPK yCroBus, kouto GoHAa He BU pasrneaan vHaye;
BeposiTHo e kpeaoTononyuatensT Aa anese B HECLCTONTENHOCT UNM APYra (IMHAHCOBA PEOPraHWIALMS;
Wsue3ssaHeTo Ha aKTUBEH Na3ap 3a LieHHa KHUra, Nopaau (huHaHCOoBU 3aTPYAHEHNS.

KoM pata Ha W3roTBaHe Ha UHAHCOBMA oTHeT DOHALT He pasnonara ¢ (PUHAHCOBM aKTUBW, KOUTC Aa ca
W3MOXEHW Ha KpeauTeH PUCK.

B cnepsawwTe Tabnuum e NpeacTaBeH aHanus Ha MaTypuUTeTHA CTPYKTYpa Criopes, 0CcTaTbYyHNA CPOK Ha Nagex
H& huHaHCcoBUTE aKTUBK Ha DoHaa:

bez
31 pexemBpu 2021 r. Jo3m. 3mM-6m. 6m-ir.  1r-5r. 5r-20r. matypu- Obuwo

TeT
XMN. NB. XWN. NB. XWN, NB. XWN. NB. XuN. NB. XWN. nNB. XWn. n..

MapwuHn cpencTea B kaca n

6atika - - - - - 680 680

O6wo akTUBK - - - - - 680 680

10.3 AHanuz Ha NUKBNAEH PUCK

Mpu ynpaenenveTo Ha doHaa ce CNA3BaT CTPUKTHO pasnopenbuTe 3a NUKBMAHOCT 3anerHani B Hapen6a Ne 10
oT 29.06.2021 r, 33 W3NCKBAHWATA KbM PaHULATA Ha MIATEXOCNOCOGHOCT U CoBCTBEHUTE cpepcTsa Ha
NEHCUOHHOOCUTYPUTENHOTO APYXECTBO, KbM HErOBaTa 03ApaBUTENHA NPOTrPaMa U KbM MAHUMANHUTE NUKBUAMK
CPEACTBA Ha APYXECTBOTO W HA YNpaBNABAHUTE OT Hero (hoHaoEe.
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3a pa ce uaberdar nNUKBMAHKM NPoGnNEeMU Ce MIBBLPLIBA KOHTPON M OLUEHKA Ha NIMKBMAHOCTTA W NapUyHUTE
noToum Ha PoHAa, KaTe ce NpeanpuemaT akTUBKY OeCTBUSA.

Bupxy nukemaHocTra Ha GoHAA ce M3BLPLIBA eXeAHeBHO HabnoaeHve, MOK cnean vaxoaslLnTe W BXOAALM
AAapU4YHY NOTOLM Ha eXeaHeBHa Gaaa,

Mpwn KoHCTaTMpaHe Ha NMKBUAHW NpoBnemu e uarpageHa nNpoLeaypa NO YBeAOMABaHe Ha 3aMHTEPECOBaHWTE
nMUa - NMUETO OTFOBOPHO 3@ YNPABIIEHNETO HA PUCKA, MHBECTULIMOHHNA KOHCYNTTaHT, CLBET Ha AUpeKTopuTe.

OF zanousane Ha AeNHOCTTA Ha doHAaa He e oTweTeH HEAOCTUI HA NUKBMAHW CPEACTBA WKW 3aTPYyAHEHWA npw
NOKpUBaHE Ha 3aAbIDKEHUATA MY.

Mpe3 oT4eTHUA nepuon GoHALT He € NON3BAN BBLHLUHW W3TOMHWUW 338 oCUrypRBaHe Ha NUKBWAHWU CpeacTea,
KaTo € u3nknHABan CBOUTE TEKYLLW 3a0bIMKEHUA B CPOK,

Bewuku nacuem Ha PoHAA ca HeNMMXBOHOCHW U ¢a ¢ OCTaTEMEH MaTypuTeT 40 3 meceua.

JpyecTsoTO MSBLPILEA PEryNAPHO aHANW3 Ha NMKBMAHOCTTA HA aKTMBWTE M nacuewTe Ha Gonaa. Ha 6asa Ha
aKTIOEPCKU M3YNCNEHNA PBKOBOACTBOTO Ha [lpyXecTBOTO ouaKsa NPeACTOALMTE NNAlaHWA B CPOK OT eaHa
roAvHa Aa ca B pasmep Ha 451 xun. ne.

10.4 AHanu3 Ha KOHUEHTPALMOHHNA PHCK

KOHUEHTPaUMOHHUST DUCK NPeACTABnABa PUCKLT OT KOHLIGHTPUPaHE Ha MHBECTMUMM B N3AEH CEKTOp OT
WKCHOMMKATa, BanyTa, reorpadcka nokaums wim eaud emutent. MOK ,Cwrnacve” ALl npuabpxaikn ce
CTPUKTHO KbM CbLUECTBYBaLLVMTE DErynauui, Kacaelum MHBECTUUMOHHATA AeAHOCT Ha NEeHCMOHHUTE GoHAoBE B
Brenrapus ce cTpemu aa uHBecTMpa cpeacTRaTa Ha ocurypenuTe nuua B OPM ,Chrnacue” Avsepcurumpaniki
nopTchefna oT aKTUBI N0 BCEKU &AUH OT CNOMEHATHTE NO-rope KOMNOHEHTH.

lNo oTHowWeHWe Ha BanyTHaTa AMBEPCUMKALIMA Ce aKLEHTVPa BLPXY aKTUBU OCHOMWHUPaHW B NEBa W eBpo,
Thi KaTo 3aAb/KEHNATA Ha OHAA Ca U3PAIEHN B TE3N BANYTH.

o oTHOWeEHWEe Ha KOHLEHTPaLWUATa Ha SKTUBM, M3L3ZEHN OT eaWH emuTeHT — MOK .Crrnacue” All cTpukTHO
CNassa 3anoXeHUTE HOPMATMBHW OFPAHUMEHUA B 3aKOHOAATENCTBOTO, PErNaMeHTUPaLLO ASHHOCTTa Ha DoHAa
K HE AONYCKA HAAABMLLIABAHE HA Pa3peLLeHUTE AUMKUTH.

10.5 AHanus Ha perynaTtopeH W NORMTHYECKK PUCK

PerynatopHusT ¥ NOMMTUYECKUAT PUCK CA PUCKOBE, KOUTO Ca B3AMMHO CBBLP3AHM W CE OTHACAT Ao
HeGNAronpuATHa MPOMAHA B HOPMATUBHUTE PA3NOPEAtM W BIEMaHe Ha NOMMTUMECKN PELLeHMS, KOWTO A3 Ce
OTPA3AT HETaTUBHO Ha NEMHOCTTA, CTOMHOCTTA Ha AKTUBUTE Ha yNpaBnseawuTe (oOHACBE W CPeACTBaTA Ha
occurypeHute nuua. Perkoeoactsoto Ha MNOK "Cornacue” AL cneau BHAMAaTENHO M B3EMa yyacTve BLB BCAKO
eaHo ofcbxaaHe Ha NPOMEHM B HOPMaTMBHaTa ypeaba, KOMTO MOraT ga 3acTpalwat wHTEpecuTe Ha

ocurypenute nuua 8 ®PMN ,Curnacue”, kato npefnpuema afeksatHW OefCTBMA B €AHa CHAHO perynupaHa
cpeaa n aMHamuiHa obcTanoBKa.

11 MonuTuka w Nnpolleaypa 33 yNpaBNeHne Ha HETHUTE aKTUBM
Lienure Ha MOK no oTHoweHWe YNpaBnReHWeTo Ha HeTHUTE akTVBM Ca:

o OcHOBHaTa Uen Ha WHBECTUUMOHHATA MONKTMKA € CTPYKTYpUpaHe Ha nopThenn oT aKTuen ¢
YMEpEeHO-KOHCepBaTHBeH XapakTep 1 NocTUraHe Ha AOXOAHOCT NOHE PaBHa Ha oaoGpeHus ot KOH
TeXHUYECKW NuxeeH npoueHT oT 0.75%.
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. CnazgaHe Ha HOPMATVBHWTE W3MCKBAHWA M KOHKPETHO W3WckBanmATa Ha HAPEOBA Ne 70 or
29.06.2021 r. 3a MUCKBAHUATA KbM (POHAOBETE 33 MIBLPLUBAHE HA NNALLEHWA NO OTHOLIEHWE Ha
M3MCKYEMUWAT pa3Mep Ha CpeacTeata 8be (hboHAa 3a M3NnallaHe Ha NOXUIHEHW NEHCUN, KORTO KEM
31 pexemepy Ha BCAKA rOAWHA CNEARa A3 € paBeH Ha 3afNbIXEHUATa KbM NEeHCUoMepuTe U
TeXHWUTe HacneAHWLUM KbM Ta3v gara.

MoambpxaHe Ha BUCOKA NIMKBUAHOCT;

ORTUManHO CLOTHOLUIEHNE MEXAY WHBECTULMN B LIEHHW KHUXKA OT KOWTO Ce OuaKBa peanusnpaHe
Ha AOXOQHOCT M NOAALPNaHE Ha AOCTATLMHO NAPUYHN CPEeACTBa C Uen NoCTUraHe Ha HWUBO Ha
NUKBUAHOCT, KOETO Aa nosgonu GeanpensTCTEEeHOTO W3NNallaHe Ha SuIKUMUTE CYMU KM
OCUTrYpEHU NWLIA, NEHCUOHEPW WIKM TEXHU HACNeaHULM.

YnpaeneHneTo Ha aktueuTe Ha POHAA M WUINONIBAHETO MM 33 rEHEpWpaHe Ha [OX0A CE M3BLPWBA OT
WHBECTULIMOHHUA KOHCYNTaHT Ha MOK B cwoTeeTcTBME ¢ HopmaTtuBHaTta ypeaba, Mpasunata Ha doHAaa, nog
HaCniopeHveTo Ha oTaen “BbTpewweH KOHTPoN”, PUCK MEHWAXbLP M aKTMBHOTO B3aUMOAEWCTBME C otaen
“CuyeToBOACTBO™ CLrNACHO NpaBUNaTa 3a BLTPELWHATA CTPYKTYPa U BLTPELLHWA KOHTpon Ha MOK.

12 CuOMTHA cnep KpPaA Ha OTYETHUA Nepuon

He ca Bb3HwmHany kopurupal cbOMTUA UNK OPYIU 3HAYUTENHW HEKOPUIWPaLLN CLEUTMS Mexgy aatara Ha
$UHAHCOBUA OTYET W AATaTa HA OTOPM3MPAHETO MY 33 U3AABAHE, € U3KNIOYEHNE Ha ONUCAHOTO NO-A0NY.

B nepuopa crnen natara Ha ¢huHaHCOBMA oTyeT wa ®PM ,Cbrnacue” A0 AaTaTa Ha HEroBOTO ofobpeHue
3anoyHa poeHeH KOHMNUKT mexay Penybnvka YkpaiHa u Pyckata ®egepauvn. B pesynTar Ha Teau AevicTems,
Ha Pycwa Bsixa HanoxeHu peauua pasnimiHM UKOHOMMUMECKM W (DMHAHCOBM CaHKLMKM OT EBpPONERcKUs cubios v
ApYru cTpaHu. OuyakeaHnATa ca B CPeAHOCPOYEH W ABNTOCPOMEH RMaH Te /12 UMaT 3HAYMTENeH HeraTuBeH
€eKT M BLPXY CBETOBHATA MKOHOMMKA U Pa3NUuHM chepy Ha OB LLIECTBEHWS XUBOT.

B pesynTar Ha paspasunata ce KpM3a U HaNOXKEHUTE CaHKLMW BLPXY peavua cybekTy s Pycws, ueHuTe Ha
HAKOW OT PUHAHCOBUTE aKTVBM peanqsupaxa 3HauyuTenHu cnanose. TOBa Ce OTHACA B HAW-ronsMa cTeneH 3a
aKTMBUTE, KOUTO Ca CBLP3aHN CLC CTPaHUTE, BbBNEeYEHN B KOHMNWKTA — YipaiiHa, Pycua u Benapyc.

BnusiHneTo Ha kpu3a oT nogoGeH Mawab e TpYAHO ynpasnseMo.

BuamoxHo e pa wma v Gvaewy BwagelicTBuA BbpXy AeAHOCTTa Ha POHAAR, CBLP3aHM ¢ (WHAHCOBMUTE
nokasarenu Ha GoHAa, KOUTG KM MOMEHTA He MoraT Ja GbAaT HagewaHo MPOrHO3UPAHW.

CuTyaumaTa e MHOrO QMHaMUUHA W HeMpeACKasyema W NOTeHUManHO BeeobxeaTHa, nopaguv KOeTo Ha To3n
eTan, PukoBoacTeOTO Ha doHAA HEe € B CLCTOSHWE Aa HanpaBw HafjewaHa NPOrHO3a 3a NOTeHUWManHoTO
KONUYeCcTBeHO BL3AEHCTBME HA BOGHHATa KPU3A, HO PBKOBOACTBOTO Ha MOK Cwrnacue” All e npeanpueno
AEWCTBNA 33 OrpaHUYABaHE HA NOTEHUManHUTE GLIewn HEeraTURHW edeKTi 1 NOCNeacTBUS U OCUTYpPABaHE Ha
HENPeKLCBAEMOCT HA KPUTUUHUTE DYHKLMK, AKTUBEH MOHUTOPWHI HA BXOARALUMTE W M3XOAALUMTE NapHUuHW
NOTOLM U MHBECTULUMUTE Ha POHAA AOKOMKOTO TOBA € Bb3MOXHO.

13 Opnobpetue Ha hunaHcoOBMA OTHET

PUHaHCOBMAT OTHET KbM 31 AekemBpu 2021 r. (BKNIOUMTENHO CpaBHUTENHATA vHopmaums) e ogobpeH n
npueT oT CheeTa Ha AgupekTopuTe Ha 30.03.2022 .



