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I. Oprannzanus

HobGpososen nencuonen ¢oug ,Covruacue” /®Poua, AP ,Cernacue/ e
CaMOCTOATENHO HOPHAHYECKO JIMHE, PETHCTPHpano no ¢upmMeHo aeno Ne 12370/2000 r. Ha
Codmiicku rpaacku cba.

PonaLT c¢ YNpaBiABa M MpeACTaBnsBa OT IIEHCHOHHOOCHTYPHMTEIHA KOMIIaHHA
»~Cobraacue* AJl /Komnanusra/ — yupeneHa 1 Buucala B Thproscku pernetsp Ha 09.05.1995 r.
Komnanusara npurexasa Jlunensus Ne 2 ot 03.10.2000 r. 3a M3BbpiuBaHe Ha AeifHOCT Mo
AOMBIHHUTENHO NEHCHOHHO OCUTYpsABaHE Ha ocHoBaHHE Pemenne Ne 1/21.09.2000 r. va Coaeta
no AOMBJHHUTENHO COLMANIHO OCHIypsiBaHE H paspellieHHe 3a ynpasieHHe Ha JloGpoBoneH

neHcuoHeH Qonn ,,Crrnacue™ Ne 338-/111d/25.08.2003 r. Ha KoMucuaTa 3a pHHAHCOB HAA30P.

II. Ocurypeny Jnua
KoM 31.12.2022 r. 6post wa yyactHuuute B JII® ,,Cornacue® e 48 554 nunua, or

KOHTO 29 ca IEHCHOHEPH.

PasnipenieniesneTo Ha OCUTYpeHHTe TMLA' 10 BUIOBE JOTOBOPH €, KAKTO ClIEABA:

. 34 910 ca ocHrypeHu nuua ¢ paboToaTENCKH BHOCKH;
° 21 063 ca ocHrypeHH Nula ¢ TM4YHE BHOCKH;

. 14 ca ocurypenu naMia ca ¢ BHOCKH OT APYT OCHTYPHTEN.

[IpeobnanasawmaTa 4acT OT OCHIYpEHHTE NHLA BbB DOHAA Ca OCHTYPEHH C MECEHHH
BHOCKH.

[Ipes 2022 r. 6poar Ha ocurypennte pbB DoHpa Genexu cnaa ¢ oxono 2 %. 3a
OTYETHATa rOANHA N0 NpeABaPHTENHA HHPOPMAIHA, MyONHKYBaHa Ha HHTEPHET CTPaHHLATA Ha
KomucusaTa 3a ¢unancor Haazop, obuiHaT 6pol Ha OCHrypeHHTE JMUA BLB (OHIOBETE 32
AOIBJIHUTENHO 106POBONHO NEHCHOHHO OCHTYPABaHE B CTPAHaTa ChILO HaMalsBa — OT 646 027

nuua npes 2021 roa. Ha 643 582 nuua npes 2022 roa.

3a nocneaHKTe NeT KANeHAapHY TOAHHH OOLIMAT Gpoii Ha ocHrypeHuTe BbB DoHAa €
OTHOCHTENIHO KOHCTAHTEH.

Tabn. Mo 1, Bpoit na ocuzypenume nuna ¢ JI® Crenacue a nepuooa 2018 2.-2022 2,

IMpomana IMpomsna
2018r. 2019r. 2020 r. 2021 r., 2022 r. | 2022/2021r. | 2022/2018 1.
{6poii auma) | (6poii 1mia)
51381 51736 51379 49610 48 554 -1 056 -2 827

IEJIHO oC €HO JIHLE MOXKE fa ¢e OCH Aba 1106 BOJIEH MEHCHOHEH HJ 110 MOBEYE OT €IHH [OroBop.
HIyp p
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K®M xpas Ha 2022 r. no moka3sarens ,,6pofi Ha OCHIypeHuTe HIA" Na3apHUAT AA1 Ha
HoGposonen nexcuonen doua ,,Cornacue” € 7.54%, xoeto e Hamanenue ¢ 0.14 0. 0. ¢npsamo

Kpafa Ha MpCAXOogHaTa OTHETHA I'OJHHa.

JAunamukata Ha nazapHus asn Ha J[1dP | Cwroacue® 3a nerroguiieH nepuoa ¢

[oKasaHa B cjleJBaliaTa TabiIHna;

Ta6n. Ne2, [lazapen dan no Bpoii ocuzypenu nuya 3a nepuoda 2018 2.-2022 2.

Ilpomsana IIpomsana
2018r. 2019r. 2020, 2021 r. 2022 . 20222021 1. | 2022/2018 r.
8.18% 8.08% 7.96% 7.68% 7.54% -0.14% -0.64%

III. HoBoocurypenn auua
IIpes 2022 r. HoBoocHrypenuTe nuna Bbs QoHja ca 861, ot xouto 122 nuua u3bupar

Aa NPEXBBPIAT HATPYNAHHTE CH B IPYTH (HOHOBE 32 IOMBIHUTENHO JOOPOBONHO OCHIYpABaHE

cpeactea B 11D ,,Crruacue”.

IV.  Hanycwanu anna
3a 2022 r. obuuar Opoit Ha nuuata, HanycHanH JoGpomoned nexcuonen GoHz
»CBIlacHe", € HO-MallbK B CPaBHEHHE C MPeAXOoAHaTa roHuHa - 1 916, kato B Tabnuua Ne 3 ca
NpeACTABEHH JaHHH 33 IPHUMHHTE 32 HANYCKAHE Ha JIMNATA.
Ilpes 2022 r. ce oTumTa cnaj B ChINECTBEH B 6pOs HA NOUMHANMTE MUA H B Opos Ha
JIUIATa, H3TEITTHIIM CPEACTRATa CH opaau npuaobueane npaBo Ha neHcHAC Haf 19 % B nuuara,

npemunany ot Jlo6posonen neHcuoHeH douA ,,Ceritacne” B aApyr GoHA.

Taon. Mo 3. Hanycuanu auya no npusuna ia nanyckane 3a 2021 2, u 2022 2,

IIpomana
IIpu4nAa 3a HanyckaHe Ha Ponpa 2022r. 2021r.
2022/2021r. (6p.)
TTounHanu nuua 169 230 61
Bu3craHoBABaHE Ha CpelCTBa 30 38 -8
IIpuaobueane npaBo Ha MeHCHA 1592 2246 -654
IIpemunanu B apyr ¢ona 125 105 20

V. IlocThbnjiaeHus

O6wusaT pasMep Ha MOCTBHITHINTE OCHTYDHTENHH BHOCKH B J0GPOBONCH NEHCHOHEH
¢ongx ,,Crriacue’ npes 2022 r. e 4 543 xus. 718., KOETO € ¢ 95 XuJ1. AB. [IOBEYE B CPABHCHHUE C

npeaxoaHata oOTYCTHAa TOAHHA. CPC,IIHHSIT pasMEp Ha MCECCYHHTE TOCTBIUIEHHUA OT
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OCHTYPHTENIHH BHOCKH Ha €HO OCHrypeHo nuue’ npes 2022 r. HapacTBa ¢ Hag 9 % cripiMo
2021 r. u npe3 2022 r. goctura po 67,56 ns..

O6muaT pasMep Ha NPEXBbPICHHTE CPEACTBA OT JAPYTH (DOHAOBE 33 AOMBIHHMTENHO
noGpoBo/IHO neHcHoHHo ocHryparaHe B A1 , Crriaacue’ npes 2022 r, e 622 Xu. nB., KOETO
€ ¢ 36 XHIL. N1B. T0-MaJIKO B CPABHEHHE ¢ MPEAXOIHHA OTUYETEH NIEPHO.

KoM 31.12.2022 r. cpeaHusr pasmep’ Ha HaTpynmaHWTE CPEACTBA HA €AHO OCHMIYPEHO
muue B JJobpoBoneH neHcuoneH ¢oua ,,Crrnacue ¢ 2 056.04 18., koeto e ¢ 69,28 nepa WK ¢
3,49 % nosede cnpAMO HATPYNAHUTE CPEACTBA roAHHA no-paHo. ITo nauuK Ha KomucuaTa 3a
(HHAHCOB Ha/30p CPEAHMAT Pa3Mep Ha HATPYNAHUTE CPEACTBA Ha €IHO OCHTYPEHO JIHLE BELB
¢oHoBeTE 33 NONBIHUTENHO AOOPOBOIHO MEHCHMOHHO OCHTYpABaHe KbM Kpasa Ha 2022 r.
HamansBa ¢ 6.36 % no 2 003.72 ns.

V1. MHM3naaTeHH cyMH

Kem 31.12.2022 r. oT ¢QoHgoBETE 33 AONBIHHTENHO AOGPOBONHO OCHrypABaHE B
CTpaHaTa ce H3MuallaT neHcuu Ha obwo 1 000 neHcHoHepH.

AllP ,,Ceraacue” M3miala JOMBAHUTENHH CPOYHH TMEHCHM Ha 29 nuua. CpegHuAT
pa3Mep Ha MECEYHHTE JIHYHH MEHCHH 3a cTapocT, H3mmamanu oT Ponma, € 301 nB., a Ha
JIMYHHUTE MEHCHH 3a MHBANHAHOCT — 290 1B,

IIpe3 2022 r. Ha OCHUTYPEHH JIHLA, IEHCHOHEPH M HAC/EAHUIM HA OCUTYPEHH JIMLaA ca
M3IUIaTEHH CYMH B 0611 pazmep Ha 6 667 xuu. nB. WK ¢ 407 xun. JIB. NO-MAIKO B CPABHEHHE €

2021 r. MsnnaTeHuTte cyMH ca pasnpeiencHH KaKTo CeARa:

* 3102 xun. 1B. ENHOKPATHO MUK pa3cPOYEHO HA OCHTYPEHH AMLA, MPHAOOHIIH NPaBo
Ha [IEHCHA;

* 59017 ns. Ha IMIa C U3TETNIEHH CPEACTRA;

* 525 XuJ1. JIB. H3MJIATEHH HA HACIEAHHLIM HA OCHTYPEHH JIHLUA, KOUTO HE Ca MOJy4HH

HacneaCTBEHA NICHCHA,

O6wHAT pasMep Ha NPEXBBPIEHUTE CPSACTBA KbM APYTH (GOHAOBE 33 AONLIHHTEIHO
ROOPOBOJIHO NEHCHOHHO ocurypsBane ot JI® ,,Cwraacue® Hapacrsa u npes 2022 r. Toii € B

pasmep Ha 814 xun. nB.

VII. [Hoxoanoct

OcxoBHara uen TTPH HHBECTHPAHETO Ha CPEACTBATA HA CDOHHa, KaKTO B CPCOAHOCPOYCH

nnaH (2o 3 roguHM), Taka H B MO-ABITOCPOYEH MNaH (HaJ S TOAMHH), € 3al1a3BAHE W PEATHOTO

* CpeHHAT pazMep Ha MECCUHH MOCTHIIEHNA OT OCHEYPHTENHM BHOCKY ¢ Ha Ga3a ka GPO% OCHIYDEHK NH11A, 32 KOHTO ca NPaBeHU BHOCKH.

* MHIHBSIYaTHHAT PasMep Ha HaTPYNAHWTE CPe/iCTBA M0 NAPTHIHTE KA OCHTYPEHHTE MTHIA BAPHPA B IOHPOKH TPAHHLA 1 3ABHCH OT MHOXECTBO
daxTopn KaTo: MPOTLIKHTEIHOCTTA Ha OCHIYPHTETHHA MEPHOR; OCHIYPHTENHATA BHOCKA H OCHTYPHTEAHHA JIOXOX; PEAOBHOTO TIOCTLITBAHE Ha
BHOCKHTE BbE (JOHIA; YALPKAHHTE TAKCH; MOCTHTHATATa AOXOMKOCT W Ip.
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HapacTBaHe Ha CTOHHOCTTa Ha HATpYNaHWTE CPEACTBAa MO MHEHBHAYANHHTE TAPTHAHM Ha
ocurypeHute BbB POH/A NIHIlA YPE3 MOEMAHETO HA YMEPEHO BHCOKO HHBO Ha PHCK.

Cpeacteata wHa J[lobpoBoneH mnencHoHeH doua ,,Chriacue ce HHBECTHpAaT B
MaKCHMaJleH MHTEPEC Ha OCHIYPEHHMTE JIMLA H B OBJAHO CHOTBETCTBHE ChC 3aKOHOBHTE
M3MCKBAHUA M OTPAHHYEHMSA, MpPH CMA3BaHEe Ha NPHHIHIHMTE HA KAuecTBO, HAASKIHOCT,
NHKBHIHOCT, XOXOAHOCT U ZHBEPCHHKAIIHA.

Ilpn uHBecTHpane Ha cpexacTBata Ha PoHzma ce clell]M 3a ONTHMAaNHO HMBO Ha
AROXOHOCTTa CIIPAMO PHCKa Ype3 AuBepcHHKaLHs Ha HHBECTHIIHOHHHA NOpTQei no rpynu
aKTHBH M H300p Ha MHBECTHLIHOHHH MHCTPYMEHTH H €MHTEHTH 3a [OCTHIaHE Ha Bb3MOXHO
Hai-n00pa ouaKBaHa BLE3BPAILAEMOCT PH MHHHMH3HPaHe Ha CTICUH(HYIHMA PHCK, XapaKTepeH
33 KHH)KaTa Ha NAACH €MHTEHT H IIPH ChOTBETHOTO CEKTOPHO M PETHOHANIHO pasnpeaeseHHe Ha
Na3apHHUs PHCK.

B paMKHTe Ha MHBECTHLIMOHHHA MpPOLEC ce HASHTH(ALUPAT, U3MEPBAT H YIPABNABAT
CBBKYIIHOCT OT PHCKOBE, KOMTO BKJIIOYBAT: Na3apeH PUCK ( B. T.4Y. TUXBEH, BAIYTEH, LIEHOBH),
KPEAMTEH PUCK (B T. Y. KOHTPAreHTEH, CETBIMEHT M HHBECTHLMOHEH), JIMKBHACH PHCK,
OMepaTHBEH PUCK, 3aKOHOB PHCK, NoNMTHYeCkH pHcK. IToapoGHa uHdpopManna 3a puckoseTe,
Ha KOHTO € u3NoxkeH Poupga, u IlonuTHKaTa 32 ynpaBleHHe Ha pHCKa, € TIPEACTABEHA B
noscHeHHe 16 KbM QHHAHCOBHS OTYET.

3a 2022 r. npu uHBecTHpaHe Ha cpencTBaTa Ha (OHIA € IOCTHTHAT2 HOMHHATHA
aoxonHoct ot 2.48%. CramaapTHOTO OTKIOHeHHE M KoeduuMeHTHT Ha Lllapnm 3a chums
TIEPHOJL ca CLOTBETHO 9.89% u 0.25%,

3a NepHOK OT eceT FOAMHH, 3aBbPIIBALI B Kpas Ha OTYETHHA nepuox (31.12.2012 1, -
31.12.2022 r.) nocTHrHaraTa HoMMHanHa noxoaHoct ot AP | Ceriacue™ Ha roaumHa 6asa e

4.94%. 3a nepyosia CTaHAAPTHOTO OTKIOHEHHE H KoeduuerTsT Ha [Llapn ca crotsetHo 10.13%
n 0.52.

Tabn. Ne 4, Joxoonocm na dobposonnume nencuonnu pondoge 1a nepuoda
31122012 2.- 31.12.2022 2. na 200umuna basa

* [ocoueHHTE PeayaTaTH HAMAT NO HeoGXoaMMOCT BpBIKa ¢ Gbaciun peayrrarn. He ce FapaHTHPa NONOAHTCANA OXOAHOCT H 3ARAIBAHE B
TTLCH Pa3Mep Ha BHECEHHTE MO HHAWBHIYATHHTE NapTHIH cpeacTea, CTOHHOCTTa Ha eHH AN Moxke Ja ce nomoki. HoMAHamHATS 10X0IHOCT,
CTAHAAPTHOTO OTKNOKEHHE H KoedHuHenTET Ha Lllapn ca n3uncnenn cbriacuo wi.10. an.2. 1.1, 7.3 u 7.4 or Hapen6a Ne6S1 wa K®H 1a
HIHCKBAHHATA KbM PEKTAMHHTE K MHCMEHHTE HHGOPMALHOHHH MATEPHANH H CTPAHHLKTE B HHTEPHET HA NEHCHOHHOOCHTYPHTENHHTE
ApyXecTea.
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Ksm 31.12.2022 r. GanancoBute aktuBH Ha (omnaa napacteat g0 100 018 xun. ns.,

KOEeTO IpecTaBigBa ypeaHueHune ¢ 1 326 xun. nB. win ¢ 1.34 %. B cTroifHOCTTa Ha aKTHBHTE

ca BK/IIOYEHM WHBECTHUHOHHH MMOTH Ha croMHoct 2 611 Xxmun. nB., PMHAHCOBH aKTHEBH,

OTYHTAHH 110 CNpaBeIMBa CTOHHOCT B NevanbaTa WM 3arybaTa Ha croiiHoct 89 949 xun. ns.,

B3eMaHua 3a 5 154 xun. NIB. H NapHYHH cpeAcTBa B pasmep Ha 2 304 xun. ns. IMacubute Ha

®oHza ce CHCTOAT OT 3aABIDKEHHA B pasMmep Ha 189 xun. ne. Ilo npeaBapHTenHN AaHHM Ha

Komucnara 3a ¢QuHaHcOB Hag3op o6moTe HaManeHMe Ha OANAHCOBHTE AKTHBH Ha

nobposonHuTe NEHCHOHHH (oHnoBe npes 2022 r. ¢ 6.71%, KeM Kpasd Ha OTYETHUA NEPHOA

HeTHUTe akTHBH Ha J{IIP Crrnacue 6enexar prer 1o 99 829 xun. as.

Tabn. M 5. Tunamuxa na nemuume axmuen ¢ Xun. A6. 3a nepuoda 2018 2-2022 2.

IMpomana | Ilpomsaxa
2018r. 2019r. 2020r. 2021r. 2022r.
2022/2021r. | 2022/2018r.
86 011 91123 92 469 98 563 99 829 1.28% 16.06%

KbM xpas Ha 2022 r. no nokasarens ,,HeTHH akTHBH® Jlo6poBosieH neHcHOHeH (ory

»CBraacue" 3aeMa nasapeH s ot 7.74%.

Tabn. Ne 6. llazapen 01 no pazmep na nemnu axmusy 3a nepioda 20182, - 20222,

IIpomana | Ilpomana
2018r. 2019r. 2020r. 2021r. 2022r.
2022/2021r. | 2022/2018r.
7.98% 7.63% T7.52% 7.13% 7.74% 0.6lnn 0.24n.n
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IX. CIpykTYpa Ha HHBECTHUMOHHHS NOPTdeiia

WupecTHunOHHMAT NopTeiin Ha PoHAA ce ympaBNABa AKTMBHO M NPH CTPHKTHO
cnassane Ha pasnopegbure Ha Kopmekca 3a coLMagHO OCHTYpABaHE M HHBECTHLMOHHATA
nonuTHka Ha <Poupa. B Tabnuuata mno-jomy ca TNpeACTaBEHH KOMIIOHEHTHTE Ha
HHBECTHUHOHHMA moprdeiin Ha Jlo6poBoneH mencHonen doua ,,Curiacue™ KbM NMoCneqHHA

paboTeH aeH Ha 2021 r. n 2022 1.
Tabn. e 7. Cmpyxmypa na ungecmuyuonnus nopmeeiin KoM kpas na 20212, u 20222

CTpyKTYpa Ha MHBECTUUMOHHKA nopTdeiin Ha ANd
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X. Taxkcu n yapoxku
Ilpes 2022 r. ot TP ,,Crrnacue* kum [eHCHOHHOOCHTYpHTENHA KOMIaHH ,,Chriacue™
A/l ca HauyMCneHM TakCH M YAPBXKKM B oOmI pasmep Ha 395 XM 1B, B T.4.. YAPBHXKKH OT
OCHTYpHUTEIHUTE BHOCKH — 108 Xmi1. nB., BCTBNHUTENHA Takca — 2 XHIL. JIB., TAKCH IIPH U3TETASAHE
Ha CPEACTBA — 5 XML JIB. H TAKCa OT 0XOAHOCTTa — 280 xHi. n1B. O61MAT pasMep Ha HAUNCIICHHTE
TAKCH W YAPBHKKM GENeXH PBCT CHPAMO MpPEJXOAHATA OTYETHA TOAMHA, KATO M3MEHEHHETO Ce

ABJIXKH OCHOBHO Ha YBCIIHYCHHCTO B TaKcaTa OT JOXOJHOCTTA.

XI1. Puckose, CBbp3aHu ¢ GHHAHCOBH MHCTPYMEHTH

HoGposonen nencuonen dona ,,Crriacue’ Habupa MapHYHU CPEACTBA OT OCHTYpPEHHTE
UL, KOHTO C€ YTIpaBNABaT oT IleHcHoHHooCcHrypHTenHa koMnanna ,,Cernacue” AJl TIOK, TTOK
»Cormacue®/ B CHOTBETCTBHE C YTBLPAEHATa MHBECTHIMOHHA MOJHTHKA H ¢ M3MCKBAHMATA Ha
3aKOHOBHTE H NOA3AaKOHOBHTE HOPMAaTHBHM aKTOBE B 00NacTTa Ha JONMBIHHTENIHOTO MEHCHOHHO
ocurypsBaHe. IleHCHOHHOOCHTYpHTENHA KoMIaHUA ,,Chriacie’ AJl uaeHTuduUKMpa ¥ H3MEpBa
PasIHYHUTE BUAOBE PUCK, CEBP32HM ¢ HHCTPYMEHTHTE, BKIKOYEHH B HHBECTHIIMOHHHUS nopreiin
Ha Donja:

» IleHoBu puck
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* BamyTteH puck

= JIuXBEH pHCK

* KpeaureH puck

* JIukBMAEH pHCK

» KoHneHTpalHOHEH pHCK
» [lonuTH4eckn pHcK

* Perynaropen puck

IleHOBH pHCK

Benuku Thpryemu (pMHAHCOBM MHCTPYMEHTM Ca M3NOKEHH HA LIEHOBH pHCK, Koiiro
IOpefCTaBAsBa PUCKBT OT HaMaJABaHE Ha TAXHATA Ma3apHa CTOHHOCT BCAEACTBME Ha OBAEIM
NPOMEHH B NazapHuTe ycnoeHi. PHHAHCOBHTE WHCTPYMEHTH CE OLCHABAT 110 CHpaBEANHBA
CTOHHOCT M BCHYKH MPOMEHH B TEKYLLATA MM OLIEHKaA C€ OTPa3ABAT AMPEKTHO B OT4YETa 32 HETHH
aKTHBH B HAJIMYHOCT 33 IOXOAM.

Ilpurexxapanute or ®onaa (HHAHCOBH HHCTPYMEHTH C€ yIpaBisBaT, OTYHTaiKH
NPOMEHAIINTE ce na3apHH ycnoBHA. [IpH aHanu3a Ha IIEHOBHA PHCK ce B3eMar Noji BHHMaHHE
YTBBPAEHHTE JIHMHTH, 3ajlerHany BbEB BLTPELUHHMTE NpaBHia 33 HaONOACHHE M YIIPAaBJICHHE HA
pHCKa. 3a HamalsBaHE HA TO3H THII PHCK NMEHCHOHHOOCHTYPHTENHATA KOMIMAHHA CE CTPEMH
MaKCHMAIIHO 1a AMBepCH(HLINPa HHBECTHIIMHTE B TopTdeiina cnpaMo onpeacicH HKOHOMUYECKH

CEKTOpP, MKOHOMMMECKA CTPYKTYPA HJIH EMUTEHT,

Banyren puck

DOHABT € U3ITOKEH Ha BAYTCH PUCK IIPH CKIIOYBAHETO HA CHAENKH BbB BAMyTa pasH4yHA
OT JIEB H €BPO.

Kbm natara Ha H3roTBAHE Ha TO3H Aoknaj, Bbarapus npoasnxasa fa uMa PHKCHPaH Kype
KBbM €BpPOTO, KOETO NPEMAaxBa B 3HAUHTENIHA CTEIEH BajyTHUA PHCK. TakbB pHCK GH Bb3HHKHAN
IIpH NpOMsAHA Ha HOPMaTHBHO ONpeacncHuA Kype 1 eBpo kbM 1.95583 ns.

Banyruara ctpyxrypa xbM 31.12.2022 r. Ha ynpaesnsBaHute akTHBH B nopTdeiina na JI1d
»CBriacre" e, KakTo CleHBa;

® AKTHBH, IEHOMHHHPAHH B JIEB HIK eBpPO — 97%,;

® AKTHBH, ICHOMHHHDAHH BbB BAIYTa Pa3NIHIHA OT JIEB U €BPO — 3%.

3a na HaManu BanyTHHA pucK, KoMmaHuATa cleay napuyHHTe NOTOLM, KOHTO He Ca B
Gbarapcky yesa, OchbluecTBABAHATA NOJHTHKA 110 YNIPABJIEHHE Ha BATYTHHS PHCK € HACOUEHa KbM
HCH3BBPIIBAHE HA 3HAYHTENHM ONEPAllMH W HEMOANbpXKaHEe Ha OTBOPEHH TMO3HLMH B
4ykACCTPaHHA BaJTYTa, Pa3IHUHA OT €BPO, NIOpaJH KOETO ¥ HETHHTE BATYTHH KYPCOBH Pa3jIHKH Ca

HC3HAYHUTENHH.
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JInxeen puck

JInxBeHHAT pucKk BB3HHKBA OT edeKTHTE Ha KoneGaHuATa B nNpeoblajaBamuTe HUBA Ha
na3apHHTe JMXBeHH npoleHTH. [loxauBaneTo Ha NHXBEHHTE paBHHIIA NOHWXKABA TEKYLUATA
OLeHKa Ha (PMHAHCOBHTE aKTHBM M MACHBH, Thii KATO HACTOALIATA CTOHHOCT HA OYAKBAHHUTE
IMapHYHH MOToUM crafa, POHIBT NpHTEKABa UEHHA KHIXKA ¢ PUKCHPaH JIMXBEH MPOLIEHT H TOBA

H3nara 4acT OT aKTHBHTE MY Ha noaobeH THI PHCK.

Kpeaurten puck

fIpu ynpasnenue na kpeputHua puck IHOK HabGmopasa pucka oT HEH3OBIHEHHE Ha
AHTXMMEHTH OT CTPaHa HAa KOHTPareHTH NpH onepalHH ¢ GHHAHCOBY MHCTPYMEHTH.

[Ipn onpenensne namm KpemMTHHAT PHCK HA AaAeH (PHHAHCOB AKTHB € HapacHan
3HAYMTEIHO CNIEe] MBPBOHAYAIHOTO NPU3HABAHE M NPH OLCHABAHETO HA OYAKBAHHMTE KPEAMTHH
3ary6un, ®onaeT B3MMa NPEABHA pasyMHaTa H 060CHOBaHA HH(OPMALUA, KOATO € NMOAXOALILA U
AOCThIHA (€3 NpeKoMepHH pasxoau. TOBa BK/IOYBA KAKTO KONMYECTBEHA, TaKa H KayecTBEHa
¥HpOpMALHs H aHANHU3, OCHOBAHH Ha MCTOPHYECKMS ONHT Ha MOHAa M ofocHOBaHA KpeINTHA

OLICHKA, BIJIIOYRAIIIA H ITPOTHO3HA HH(bOpMaIIHH.

JIuKBHAEH pHCK

Ilpu ynpasnenuero Ha PoHNa ce cna3BaT CTPHKTHO pasnopenbuTe 3a JIMKBHAHOCT
sanerHand B Hapenba Ne 10 or 29.06.2021 r. 3a H3HCKBaHMATa KBM TpaHHLaTa Ha
NIaTeXOCNOCOOHOCT H COOCTBCHHTE CPECTBA HA MEHCHOHHOOCHTYPHTENHOTO APY/KECTBO, KM
HETOBATa 03paBHTENHA NIPOTPaMa M KbM MMHHMMAJHHTE TMKBHAHU CPEJCTBA Ha APYXECTBOTO H
Ha ynpaB/IBaHUTE OT Hero doHnoBe.

3a na ce u3berHat TMKBHAKH NpoGAEMH, Ce H3BBPILBA KOHTPO U OLIEHKA Ha IMKBUAHOCTTA
¥ MapHYHHTE NoTolM Ha PoHaa, KaTo ce NpeANpPHEMAT H AKTUBHH JEHCTBHA.

Bopxy nukeHaHocTTa Ha DoHAa ce M3BBpIUBA exXeAHeBHO HabmoaeHne. Cnemar ce
H3XOJAUIMTE M BXOAALM NAaDHYHH MOTOLM Ha exeanerHa Gasa.

Ilpyu KOHCTaTHpaHe Ha MMKBHAHH NPOGNEMH € U3rPaAeHa NIpoLeaypa [0 yBeJOMABAHE HA
3aHHTEPECOBAHUMTE NHLA — JIHIETO OTTOBOPHO 33 YNPABACHHETO HA PMCKA, WHBECTHLHOHHMA
KOHCYNTAHT, ChbBET Ha JUPEKTOPHTE,

Ot 3anousane Ha fieiiHocTTa Ha DOHAA HE € OTYETEH HEAOCTHT Ha JIMKBHAHH CPEACTBA HlH
3aTpyJAHEHHs NPH NOKPHBAHE Ha 3afbIKEHUATA MY,

KoHueHTpaunoHeH puck

KOHUEHTPALIHOHHAAT PHCK NpPEACTABIABA PUCKBT OT KOHICHTPUPAHE HAa MHBECTHLMH B
JajeH CeKTOp OT HMKOHOMMKaTa, BamyTa, reorpadcka JIOKAUMS HIM €JHH EMMTEHT.

[lencuonHoocuryputenua komnanus ,Curmacue” AJl, NpuIbpkaKH ce CTPHKTHO KBM
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CBILECTBYBAILMTE PETYNALMH, Kacaellld MHBECTHIIMOHHATA REHHOCT HA MEHCHOHHATE (POHIOBE B
bbarapusa, ce ¢TpeMH ga WHBeCcTHpa cpeAcTBaTa Ha ocurypennte nuua B J[1P , Crrmacue”,
AuBepcHUIApaliku NopTdeiina OT aKTHBH N0 BCEKH SAHH OT CIIOMEHATHTE MO-TOpe KOMIOHEHTH.
3a uenra ce ToaSUpaT LEHHH KHHXa KAKTO ¢ GHUKCHDPaH, Taka ¥ ¢ IPOMEHNUB Aoxoa. Knuxara ¢
(rKcHpaH J0X0x NpeacTaBNABaT OONHIalHK HA ALPXABH, OOLIMHN HIH KOMOAHHH, OTAHYABALIH
ce CbC CTabMIHOCT W NpeAarald OYakBaHa BB3BPBIIAEMOCT, KOATO MMAa NOTEHUHAN 1a
H3NpeBApH TeMNa Ha HHIAUMA Mpe3 cIeABallMTe FOAWHHK, KATO MO TO3H HAYMH CMOMOTHE 3a
NOCTHUTaHe Ha MOJNIOXHUTENHA peajlHa JOXOAHOCT oT nopreiina kato nano. KHHxaTa ¢ npoMeHnus
JOXO/l Ca MPEeAMMHO Ha YTBBPACHH MM MEPCMNEKTHBHH OBIrapcku KOMMaHUHM, MPH KOHTO ca

HaJIHLle Bb3MOXHOCTH 3a [IOCTHIaHE Ha pacTex, uinpesapeal To3H Ha BBII Ha crpanara.

PerynaTopen H noJIMTHYECKH pUCK

PerynaTtopsauar ¥ NOMMTHYECKHAT PUCK Ca PHCKOBE, KOHTO Ca B3aHMHO CBBP3aHH H ce
OTHACAT JC HEDNAroNnpHATHA NPOMAHA B HOPMATHBHHUTE pasnopeatyu U B3eMaHe Ha NOJHTHYECKH
pellleHHs, KOHTO Aa C€ OTPasAT HETaTHBHO Ha ACHHOCTTA, CTOMHOCTTA HAa AKTHBHMTE HA
YNpaBIfABaHETE QOHAOBE H CHOTBETHO CPEACTBATA HAa OCHTYpeHHTE jHUa. PBLKOBOACTBOTO Ha
ITOK "Cwrnacme" AJl crein BHMUMATeNHO M B3eMa y4YacTHE BBB BCAKO €AHO oOCBXk/AaHe Ha
NMPOMCHH B HOPMATHBHATa ypea0a, KOHTO MOTaT a 3aCTPAIlaT HHTEPECHTE Ha OCHTYPEHHTE JIHIA
B AI1® Csraacue.

IlogpoGua undopmalys 3a pHCKOBE, CBLP3aHH ¢ (PUHAHCOBHTE HHCTPYMEHTH €

npeacTaseHa B noacHenue 17 xbM ¢punaHcoBHA oTueT Ha DoHJa.

XII. OuakBano ObAEIIO PA3BUTHE

TTpe3 2022 roa. kpu3aTa , NpeAM3BHKaHa OT pasmpocTpaHeHueto Ha Covid-19 B rnobanen
Mawad npukmoun, IlocTeneHHOTO OTBapAHEe Ha HMKOHOMHKHTE, KakTo B EBpoma, Taka W B
MOBEYETO CTPAHH 110 CBETA C€ OTpa3H ONaroNpHATHO Ha GH3HEC KJIMMATA H [IOBHIIH NO3HTHBHHUTE
OYaKBaHMA 32 CJc[BallaTa ToAHHA. EXMHCTBEHOTO rofiAMo HM3KIIOUEHME OCTaHa KHTAlckaTa
HKOHOMHKA, 3a KOATO CBIIO Ca Hagule O0OCHOBAHH O4YaKBaHHA, 4Ye Li€ NPEMHHE HA MBJIHH
o6opory nipe3 2023 roa. B xpaTkocpoueH MEpHOA ca HANKIE [BA OCHOBHH PHCKa, CTENICHTA Ha
YHETO peaM3upaHe MOXe Ja ONMpENe/H, KakTo HOBEACHHETO Ha (PMHAHCOBMTE Na3zapH, Taka M
UAIOCTHOTO HKOHOMMYECKO pa3sBHTHE B IlobaneH IaH. Ha mepBo MACTO, TOBa € HAYHMHBT, 110
KOHTO OCHOBHMTE LieHTpalnHH 6anku (Pea u ELIB) ce onutsar fa oBnageaT 3aappikallliTe c€ Ha
BHCOKH HHBa TEMIOBE Ha MH(Ianma. 3anoyRanuTe ASHCTBHA MO ChKpalaBaHe Ha NMAPUYHOTO
npeanarade npes 2022 roa. ce ouakpa Ja NpOABIDKAT NOHe A0 cpeaata Ha 2023 roa., koeTo e
NOTEHUHANHA 3amjlaxa 3a HaB/IH3aHE B PEUECHA HAa HAKOA OT [OJIEMHMTE HKOHOMHKH.
Peanuzupanero Ha noaoGeH cueHapMil MoXe Ja IIPHYHHH ClIad B OLEHKHTE HA (HHACOBMTE

AKTHBH ¥ Ja 3acCerHe HCGJ’I&I‘OHPHHTHO NMOCTHTHATa AOXOAHOCT OT YIMPaBJICHHETO Ha
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crecTABaHuATa Ha ocurypenute nuua B AP Cernacye. BTopHAT 0OCHOBEH PHCK MPOM3THYA OT
NpoABIKaBauHs BOeHeH KOHGIAKT Mexay Pycus u Vkpaitna. [Ispeonavanumar crpec BLpxXy
LUEHHTE Ha EHCPrOHOCHTENIHTE NOcTeneHHO 6e ornanaH npes 2022 roj., HO HE3aBHCHMO OT TOBa
yBE/IMYABAlIHTE C€ CAHKUMH BBLPXY PYCKMTE (MPMH, JOCTABYHIH Ha pPasIMUHH EHEPrHHHH
NPOAYKTH H CYPOBHHH OIpaHK#4aBa JOCTbIIA Ha CTpaHuTe ot EBpona 1o Tax. Makap npoTHYammaT
Mpouec Ha AMBepcH(HKalHA Ha ZOCTABYHLIHTE Ha METPOJ U NIPUPOJEH a3 a ¥Ma MoNoKHTENEH
eheKT B CPEAHOCPOYEH M ABATOCPOHEH NEPHOJA, B KPATKOCPOYEH, TOH HOCH PeAMLAa PHCKOBE,
peanH3alMiATa Ha KOHMTO MOXE Ja JONpPHHECE CBHIUECTBEHO 3a MO-BHCOKa BOJIATHIHOCT Ha
¢mnancosuTe nasapu. Eckananuus Ha BoeHHUTE AEHCTBHS MOXE OTHOBO /13 YBETMYH €MHUTPALHATA
Ha ToJIEMH rPyNM Xopa oT YKpaiHa KbM CbCE/IHHTE M CTPAHH U Na MOMJIOKH HA JOMBJIHHTENEH
HaTHCK HMKOHOMMKHTE HMM. OCHOBEH NDHOPHTET B JEHHOCTTa Ha IIeHCHOHHOOCHIYPMTENHA
komnauus ,,Cernacue” AJl no oTHolleHHe Ha ynpasingBaHus JJoGpOBONEH NEHCHMOHEH (OHI
»Cbrinacue” u npes 2023 r. e 6b1e yBenHyaBaHeTO WM 3aMa3BaHETO HA NA3aPHUTE TO3MUMH Ha
®oHpa, N0 OTHOIIEHHE HA [IBATA OCHOBHM [10KA3aTeNA, C KOHTO CE H3MEPBA JCHHOCTTa IO
AONBAHUTENHOTO NCHCHOHHO OCHIYpPsABaHe — OpoH OCHIypeHH NHMLA H YIPaB/IABaHH AKTHEM.
TocTHraneTo Ha 3aN0KEHUTE MHBECTHIIMOHHH LIeJIH CBIIO € NPHOPUTET, YHETO TTOCTHTaHE

B rondaMa CTEIECH 3aBHCH H OT HAYHHA, ITO KofiTo me ce Pa3BHAT ropCoNMuCaHuTE PHCKOBE.

XIII. CobONTHA HACTHOHAN CJIe] AATATA HA TOAUIIHHSA (GHHAHCOB 0TYET

He ca Bp3HHKHAIH KOPHIHpaAILH CHOMTHA WM 3HAYHTENEH KOPUTMPALNH CHONTHA MEXIY

AaraTa Ha ¢HHaHCOBPU[ OTYET H AaTaTa Ha OTOPHIHPAHETO M

Muaen Mapkoe

I'naBeH HINBLJIHHTEJIEH AHPEKTOP
IMOK Curaacue AJl

JAunasna I'epmanoBa

H3nb/HHTeNeH THPEKTOp
ITOK Crraacue A/l

27 mapt 2023 .
I'p. Cogna
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AOKNAA HA HE3ABUCUMUTE OAUTOPH

o ¥Ynpasnasauwmure
NobpoeoneH neHcnoHed o “Cowrnacue”

Hoknan oTHOCHO oAUTa Ha IMHAHCOBWA OTYeT

MueHKne

Hue napbpilxme OauT Ha tmHaHcoeuA oTyeT Ha fobposoneH NeHcHoHeH (hoHn “Chrnacue” (,donga®), chabpxaw
oT4ETa 33 HETHUTE aKTWBM B HANWYHOCT 33 AOX0AM KbM 31 aekemepu 2022 r., oT4eTa 33 NPOMEHM B PA3MEpPa HA HETHWTE
4KTUBM B HANM4YHOCT 33 QOXOAW W OTMETa 3a NAapUYHWTE NMOTOUW 3a roguHaTa, 3aBLPLWBALNA HA Ta3W OaTa, Kakro u
MORCHUTENHUTE NPUNMKEHWA KbM WUHAHCOBUA OTYET, BKNIOYBALWM M 0606IWEHO OnDBECTABAHE Ha CLLIECTBEHUTE
CHETOROAHN NONUTHKK.

Mo Hawe MHeHME, NPUNOXEHUAT (hMHAHCOB OTHET AaBa BAPHA U HECTHA NPeaCcTapa 3a (PUHAHCOBOTO CLCTORHWE Ha PoHaa
kbm 31 pexemepu 2022 r., HeroBuTe (UHAHCOBW PEYNTATH OT AEMHOCTTA W NAPMMHMTE MY NOTOMM 3a FGAMHATA,
Japbpuwealla Ha TasW OaTa, B cboTeeTcTBNE ¢ MexayHapoaHuTe CTaHAAPTH 3a (BUHAHCOBO oTHMTaHe (MC®O), npueTi o
Eeponeiickus cuioa (EC).

Ba3a 3a U3pa3nBaHe HR MHeHHe

Hiue n3pbpwmxme HaWWA OOUT B cboTBeTCTBME ¢ MemayHapoaHuTe oauTopckk craHpapm (MOC). HawwTte oTroBOpHOCTH
CHLINACHO Te3W CTaHAAPTU Ca CNMCaHU ACNBNHUTENHO B pa3nena oT HawwA Acknan .OTrOBOPHOCTH Ha CAUTOPWTE 33 0aUTa
Ha (hUHAHCOBWA OTMeT".

Hue cMe HeaaBucumK oT doHga W ynpaBnABaLlaTa ro komnanua MOK ,Chrnacue Afl B choTeeTcTEMe C MexayHapoaHua
€TU4EH KOAEKC Ha NPOGecHOHanHUTe CHeTOBOAMTENH (BKMIOYMTENHO MexayHapoaHw cTaHaapTv 33 He3aBMCMMOCT) Ha
Cueera 33 MexdyHapoHX CTaH4APTH NG eTHka 3a cyeTopoauTeny (Kopekca Ha CMCEC), 3aeQHO ¢ 6TUMHUTE U3NCKBaHWR
Ha 3aKoHa 33 He3aBMCUMMA timHaHcos oauT (SHDO), NPMNOKUMKU NO OTHOLLEHME HA HAWMA CAWT HA (HMHAHCOBMA OTYET B
Burrapus, Kato HWe MANLKUXME W HAWWTE APYMM 6TUYHM OTTOBOPHOCTM B GLOTBETCTBME C M3MCKBAHWATA HA 3HDO u
Kopexca va CMCEC. Hue cuvtame, Ye ofMTOPCKUTE AOKA3ATENCTEA, NONYYEHU OT Hac, ca ACCTATBYHU U YMECTHY, 33 Aa
ocUrypAaT Gasa 3a HaWeTo MHeHWe.

Kniouoewu oguTopcky BLNPOCH

Kniouosn 0AUTOPCKM BLNPOCH €A Te3W BLNPOCH, KOUTO CLIMACHO HawaTa npodecuoHanta npeerka ca Bunu ¢ Hai-ronama
3HaYMMOCT NP OfKTA HA (PUHAHCOBUA OTYET 33 TeKylmA nepuod. Tesk BLNPOCH Ca Pa3rnegaHn KaTo YacT OT HALMS OguT
HA PUHBHCOBHA OTHET KaTO LANO 1 (hOPMNPAHETO HAa HAWETO MHeHME OTHOCHO HEro, KaTo HWe He NPeaoCTaBAMe OTAEINHO
MHEHWe CTHOCHO Te3W BBNPOCH.



AOKNAL HA HE3ABUCUMUTE OQJUTOPHU (npoabnxkeHne)

OueHka No cNpaseanuEa CTOAHOCT Ha (PMHAHCOBMTE AKTHEM OTUMTAHMW O CNPAREANMES CTOWHOCT B nevanbata wnn

saryBarta

MNoscHeHWA 7 OUHAHCOBM aKTMBM, OTYMTAHW NO CMPABEANMBA CTOWHOCT B nevanfaTa wnu sarybata, 5.13 BnusHue Ha

BOGHHNA KOHCHIMKT Mexay YkpadHa u Pycus, npomeHute B WkOHOMMMecKata OfCTAHOBKE M OCTATbuYHM edekTw oT
nanpemwata Covid-19, 12 Meyanbu or dmHaHCOBM aKTMBM, OTYWTAHW NO cNpapeanMea CTOWHOCT B hevanbarta unw
sarybara, HeTHo, 17. MonuTuka no ynpaenexue Ha pucka v 19,1 OueHsiBaHe N0 CNPABSANMBA CTOMHOCT Ha MHAHCOBM

MHCTPYMEHTU OT (PUHAHCOBMA OTUET

Kniouos oanTOpPCKH BBLNpOC

Kem 31.12.2022 r. ®oHgQLT npuTexasa WUHAHCOBK
aKTWBW, OTYMTAHM N0 CNpaBeaAnMBa CTOWHOCT B
neqyanBata wnu sarybara ¢ GanaHcoea CTOAHOCT B
pasMep Ha 89949 xun. ne. Tead aKTUBM
| npepcraenseat 90% oF obwwure akTueu Ha DoMpa,
| nopaau ToBa ce onpeaensT KaTo knuoe hakTop 3a
pesynTaTuTe OT AefHOCTTa Ha PoHAA U pa3Mepa Ha
HeTHWTE MY aKTHBM.

Mpu ouexkata WA cnpaBeanuBaTa CTOMHOCT Ha
(bviHaHcoBUTE aKkTHEM POHALT WINON3BA PAINKYHM
MeToaM WM Npaeu  NPeANONOKEHWR, KOUTO Ce8
OCHOBAaBAT HA NA3apHUTe YCNOBMA, CLILECTBYBALUW
Ha BCAKA OTYeTHa Aarta. Yact OT Heobxogumure
[aHHW 3a oueHkuTe Mmorat ga Gwvpat nony-eHu
CPABHUTENHO NECHO ~ KATO NMA3apHM LeHW U NMUXBEHN
NpoLUeHTH, OnpegensaxeTo Ha nocoveHute
cnpaBeannBy CTORHOCTH WM3WUCKBA M3NONIBAHETO HA
NpeLeHkM, OCHOBHO MO OTHOWEeHWe Ha W3TOMHWKA,
WINCN3IpaH 3a NasapHa UeHa, MINCN3BanaTa LeHoBa
6a’a w onpegensHeTO aKTMBHOCTTA Ha nasapa.
Korato HAMa HanWdHW NAazapHW  KOTUPOBKM  OT
aKTMBHW nasapW, OUEeHKWTe ce OCHOBaBaT Ha Hai-
NOAXOAAWMTE WITOYHWLKM Ha AaHHW U ca oBeKT Ha
3HauMTenHa npeuerka. MpoMeHUTE/OTKNOHEHUATA B
NpeAnoONOXEHWATA M AONYCKaHWATA, HeoBX0aMMK 3a
ONpepenaHeTe Ha CNpaBspnMBaTa  CTOWHOCT HA
(DMHEHCOBM BKTUBM, 33 KOMTO HAMA KOTWPAHW UEeHW
Ha aKTMBeH Ralap, ™MOraT Aa NOBNWAAT Ha
cnpapeanUBaTa CTOMHOCT Ha PUHAHCOBUTE aKTUBM,

HacTosauwara MaKpOMKCHOMWYECKa cpefla, KOATO e
pesynTat oOT CbYeTaHMeTO Ha nocneguuuTe oOT

oTMUHanaTa naHgemus, nHpnauwaTa,
noeuwaBaHeTo Ha NnxseHuTe NPOUeHTH,
BnowapaHeTo Ha 6uarec KnuMaTa,

recnoNUTMMECKWTE PUCKOBE WM  HECWUIYPHOCTTAa No
OTHOWEHWE HA GLASWOTO paIeWUTHE, NOCTaBA
3HAMUTENHW NPEAU3BMKATENCTEA NPU NPOTHOIUPAHE
Ha OYaKBaHW NOKA3aTeNu U NapameTpy, WaNon3BaHu
npK ONPEAENAHeTO Ha CNpaBeaAnuBaTa CTOMHOCT,

Mopapu  3HAYMMOCTTE  HA  rOpenccoveHuTe
ofCTOATENCTBA HUE CYBTOXME, Y& ONpeaensHeTo Ha
CnpaseAnueaTa CTORHOCT HA bMHaAHCOBUTE aKTMEM,
OTYMTaHW MO CcNpaBeanuea CTOWHOCT B nevanbBara
unu aary6ara e KNIYoe CAMTOPCKW BBNPOC.

Kak Y03M KNO4OB OQUTOPCKM BLNPOC Gele aapecupaH npu
NPOBEASHUSA OT HAC OAUT

Mo BpEME Ha HaLLNR OQMT, ORWTOPCKUTE HM npoLegypy BKNHMBAXa,
Ge3 ga ca orpaH14eHy ao:

- Npernea, aHanus W OUEHKa Ha NpunaraHata cu4eTOBOAHA
NONUTHKA 38 NOCNeAsawa oueHKa W NPeAcTaBAHe Ha
chuHancoBUTe akTMeBu Ha QoHAa OT nNegHa Touka Ha
m3nucksaHnaTa Ha MCPO v BbrrapckoTo 3aKoHoAATENCTBO;

- OUEeHKa Ha afeKkBaTHOCTTa Ha MONWTUKUTE W NpoueaypwuTe, Ha
AnzaitHa 1 eheKTUBHOCTTA HA BHEAPEHWTE KMOYOBW KOHTPONMK,
CBbpsaHM ¢ npoueca Ha onpegensHe Ha cnpaeegnuearta
CTOWHOCT HA (PUHAHCOBUTE MHCTPYMEHTH;

NPOyYeally 3anWTBaHWA, OTNPABEHW KbM EBKCNEPTUTE Ha
®oHAA, OTHOCHO CBLP3aHWTE NPOUECH Ha OUEHABAHETO B T.Mu.
DOKONKO OTPULUATENHOTO BL3OSUCTBKE BLPXY peguua CexTopu
Ha MKOHOMUWKATa OT BOAHATa B Ykpaliva n HaBniwpaemocTTa Ha
BLHWHKTE AaHHW, W3nonasaHu o7 PoHAA € 3aTpyaHuno
M3rOTBAHETO Ha NPELIeHKUTE Ha PHKOBOACTEOTO;

- [QeTaWneH TecT No CbLUECTBO Ha OUEHKATA Ha CNpaBepnuBaTa
CTOAHOCT Ha (bMHaHMCOBW aKTUEM KbM 31.12.2022 r. upes
NONyYaBaHeTO OT HE3IABMCUMK WU3ITOMHWUWM Ha chnpaseffvBu
Liehw;

- TecT Ha eXefHeBHUTE NPEOLI@HKW [10 CnpaBeanuBa CTONHOCT Ha
Ga3a wapagka;

- KPpUTWMEH nperned Ha aKTMBHOCTTA Ha Na3apuTe, KOUTC e
U3NON3BaT KaTo pedepeHTHU 33 LeNnWTe HA OLUEHKUTE Ha
thuHaHcoBuTE aKTUEM Ha DoHba, Ype3 aHaNWa Ha vecToTaTta !
obemMa Ha MIBLPLWBAHATE TPAH3AKUMK U BLIMOXHOCTTA
ueHoeata WHdopMauMa Aa ce NPefOCTaBA Ha NPOALMKAaBaLa
Basa;

- KPMTHMHA OUEHKA M aHaNu3, C YYACTMETO Ha EeKCnepTH Ha
OAMTOPUTE HA YMECTHOCTTA HA KIKHOBUTE METOAM 33 OLeHKa,
BKMIOYMTENHO HANPABEHUTE NPeANCMOXeHWA, NPUNOXEeHM
OVCKOHTOBWTE (DaKTOPW, OMAKBEH PBGT M APYIM  KIHOUOBM
noxazaTens,  M3NON3BAHW  NPU  ONpPeaensiHeTo  Ha
cnpaBsanuBata CTOAHOCT Ha UHAHCOBKM AKTMBM, 38 KOWTO
HAMA KOTMPAHK UEHW OT aKTHBEH Nazap;

- NOTBbpPXAEGHWE Ha WHOPMALMATA 3a HOMUHANHATA CTOMHOCT
Ha uHB&CTULMMTE KbM 31.12.2022 . OT TPETU CTPaHMK;

- OueHka Ha agekBaTHOCTTa Ha ONOBBCTABAHWATA BLB
(bMHAHCOBMA OTYET, BKMIOMWUTENHO ONOBECTSIBAHMATA Ha
OCHOBHWTE METOOW 33 OLeHKa Ha (UHAHCOBUTE AaKTUBKM W
CBBbP3aHUTE C TAX NPeANCNOXeHUs, NpeueHku U AoNycKaHuA.




AOKNAL HA HE3ABUCUMWUTE OOUTOPM (npoanbnxeHne)

Opyra wadropmaunn, paznuyuna oT hUHAHCOBKA OTYET M OAWTOPCKMA QOKNAA BLPXY HEro

PLKOBOACTBOTO HOCKM OTTOBOPHOCT 33 Apyrata wHopmauws, flpyrata vHdopMauvs ce CbCToW OT foKNaa 3a AeHHOCTTa,
M3roTBEH OT PLKOBOACTBOTO CLINACHO 3aKkoHa 3a CHETOBOACTBOTO, HO HE BKNIOUBA (DUHAHCOBUR OTYET M HAWMS OOUTOPCKM
O0KNan Bbpxy Hero,

HaweTo MHeHWe 0THOCHO duHaHCOBMA OTHeT He 0GXBalWa APYrata WHMOPMAUMA W HUE He W3PaIABaMe KaKBaTo U A3 6
dopma Ha 3aKNIOHEHNE 3@ CUIYPHOCT OTHOCHC HEsl, OCBEH AKO HE € W3PHUMHO NOCOYEHO B A0KNaAa HA U A0 CTENeHTa, A0
KOATO € NOCOYEHO. BLB BPL3KA C HaLMA 0aNT HA (PUHAHCOBKA OTYET, HALWATa OTFOBOPHOCT Ce CLCTOM B TOBA 43 NpoyeTeM
Apyrata uHOPMAUMA Y NO TO3N HauKH fa NpeLeHUM Jank Tasn Apyra MHpOPMaLUMA € B CLLIECTREHD HECLOTBETCTBME C
(PUHEHCOBMA OTUBT YNK C HAWWTE MO3HAHWA, NPUACBUTV NC BPEME Ha OAWTA, MNM NO APYT HAMMH MAIMeXAa Aa ChAbPKa
CBbU(ECTBEHO HenpaBUNHO Aoknapeade. B cnyyai ye Ha Gasara Ha paBoTarta, KOATO CMe WIBBLPWWNK, KUEe AOCTUIHEM A0
33KMIOHEHWE, Ye B HanWue CuWeCcTEeHO HEeNpaBwnHO AoKNafABaHe B Tasu Apyra WHGOPMAUMA, OT Hac ce W3MCcKea aa
Aoknansame Tosn hakT, HAMaMe KaKBo a AOKNAABAME B TOBA OTHOLLIEHWE,

OTroBOpHOCT Ha PLKOBOACTBOTO U MLATA, HATOBAPEHU C OGO yNpaBneHue 2a (hHHAHCOBUA OTYET

PbKOBOACTBOTO HOCH GTTOBOPHOCT 32 M3FOTBAHETO U AOCTOBEPHOTO NPEACTABAHE HA TO3M (PMHAHCOB OTYET B CHOTBETCTBUE
¢ MexayHapogHuTe cTaHpapTu 3a chuHaHcoBo oT4uTaHe (MCQO), npuetn oT EC 1 BLNrapckoTo 3aKOHOAATENCTBO, KaKTC W
3a Takasa cumcTemMa 33 BLTPEWEH KOHTPON, KaksaTO PLKOBOACTBOTO ONpedens kate HeoBxoauma 3a OCUIypsBaHe
W3rOTBAHETO Ha (HUHAHCOBK OTYETH, KOWTO HEe CbEbLPKAT CHUWECTBEHW HeNpPaBWNHW OTYMTAHWA, He3aBMCHMG Aanv
ALIDKALM €& Ha KIMAMA WINK TPeLUKa.

Mpu WaroTesAHe Ha (hUHAHCOBMR OT4ET PHLKOBOACTBOTO HOCH OTFOBOPHOCT 3a OUeHABaHe Ha cnocobHocTTa Ha Powga Oa
npoaLNXM Aa hyHKUMOHUPA KATO AeWCTEALO NPEANPWATHE, ONOBECTRBANKM, KOTATO TOBA € NPUNOXMMO, BLNPOCK,
CBbpP3aHW ¢ NPEANONOXEeHWeTO 3a NEWCTBALLO NPEANPUATHE WM M3NON3BaiikK c4eToBOAHaTa 6a3a HA OCHOBATA Ha
NPeAnocnoxeHWeTo 3a AERCTBAULO NPeANPWATHE, OCBEH aKo PbKOBOACTBOTO He BL3HAMepARa ga nukeuaupa GoHaa unu aa
NPEYCTAHOBU ABAHOCTTa MY, MNU &KO PLKOBOACTBOTO HA NPaKTUKa HAMA Apyra anTepHaTMea, 0CBEH A8 NOGTLIM No TO3N
Ha4YuH,

NuuaTta, HatosapeHn ¢ oGWO YNpaBneHWe, HOCAT OTTOBOPHOCT 3@ OCLILECTEABAHETO HA HAAI0p Hag npoueca no
vHaHcoBO oTuMTaHe Ha PoHpa.

OTroBOPHOCTH Ha OAWTOPUTE 3a OANTA HA (PUHAHCOBMA OTHeT

Hawute uenu ca ga nony4um pasyMHa CTENEH HA CUIYPHOCT OTHOCHO TORA AanW (WUHAHCOBWAT OTHET KaTo LSING He
ChLALPHA CHWECTBEHU HENPABWUNHK OTYMTAHUA, HE3ABHCUMO AANU AbNXAWM Ce Ha MIMAaMa WNK rpewwka, U Aa WINaaeMm
OAUTOPCKMA AOKNAA, KOWTO AA BKNIOYBA HAWETO OAMTOPCKO MHeHUe. PasyMHaTa cTéneH Ha CUrYPHOCT € BMCOKa CTeNeH Ha
CUrYPHOCT, HO He @ rapaHLus, Ye OAUT, MIBBPLIEH B CHboTBETCTEHE ¢ MOC, BUHATM LWe paskpuBa CLLecTBeHO HenpaBunHO
OTYNTaHE, KOraTo TAKOBa ChilecTByBa. HenpaBunHu OTHMTaHWA MOraT A3 BbL3HWMKHAT B PESYNTAT HA U3MaMa MW rPeLIKa ¥
C€ CMWTAT 33 ChLIECTBEHU, aKo 61U MOrNO pasyMHO Aa Ce OYAKBa, Ye Te, CAMOCTOATENHO MK KATC ChBKYNHOCT, 61xa MOrnM
A2 OKEKAT BNHAHWE BBPXY MKOHOMUYECKUTE PelIeHUst Ha NOTPeGUTeNuTe, B3EMaHK Bb3 OCHOBA HA TO3W (DUHAHCOR OTYET,

KaTo 4acT ov oauta B choteercTeue ¢ MOC, Hue wanonasame npothecloHanHa NpeLUeHka W 3anaapame NpodecuoHaneH
CKeNTHLMILM NC BPEME Ha Lenys oavT. Hue cbluo Taxka:

= WAEHTMDUUMDAME W OLEHRBAME PWCKOBETE OT CLILECTBEHW HENpaBUNHU OTWMTAHMS BLE (PMHAHCOBMA OTYeT,
He3aBUCHMO Janu AbNikally ce Ha MaMaMa WNK rpellka, paspaboTeaMe W M3NBLNHABAME OAWTOPCKM NPOLEAYPU B
OTI0BOP HA TE3W PUCKOBE W NOMyyasame OAMTOPCKW AOKA3ATENCTBA, KOMTO A3 Ca AOCTATLMHM U YMECTHW, 3a Aa
ocurypaT Gasa 3a HaweTo MHeHMe. PUCKET Aa He Bbae PaIKpUTO CLILECTBEHD HENPAaBMIHC OTYWTAHE, KOeTo e
pesynvar oT M3MaMa, e NO-BWUCOK, OTKONKOTO PUCKA OT CLULECTBEHD HeNpaBuiHO OTYMTAHE, KOETO e pesynTaTr oT
rpewka, Thi KaTo M3MaMaTa MOXe [1a BKNo4Ba TalHo cnopasymaBaHe, danunguumpane, NpeaHaMepeHn Nponycku,
M3IABNEHWA 3a BbBEXAAHE Ha oauTopa B 3abnywaeHwe, kakTo u npeHeGpersade wnW 3aobuKanaHe Ha BLTPEILHMS
KOHTpON;

- nonyvaBame pasbupade 3a BLIPEWHMA KOHTPON, WMALY OTHOWEHWE KLM OAMTa, 3a Aa paspaboTuMm OAMTOPCKM
npoueaypu, KOMTo 4a ¢a NOAXOAALLM NPU KOHKPETHWTe OGCTOATENCTRA, HO HE C UEN U3PasABaHe Ha MHEHWE GTHOCHO
ePeKTUBHOCTTa HA BLTPELWHNA KOHTPON Ha doHAaa:

- OUEHABaME YMECTHOCTTa Ha M3NON3BaHWTe CYETOBOAOHU NOMVTUKW M PAsYMHOCTTa HA CUBTOBOAKUTE NPUBANINTENHN
OLEHKA U CBBbP3aHuTe ¢ TAX ONOBECTABAHWA, HANPaBeHu OT PLKOBOACTBOTO;

AOCTUrame A0 3aKMOYeHWe OTHOCHO YMEeCTHOCTTA Ha W3NON3BaHe OT CTPaHa Ha PbKOBOACTBOTO HAa CYETOBOAHATA
Gaza Ha ocHoBaTa HWa NpeanONOXEeHWeTo 33 AEWCTBAWO NpeanpuATve W, Ha 6a3aTa HA NONYYEHWTE ORMTOPCKM
AoKa3aTencTea, OTHOCHO TOBA Aarnv € HanWuue cChLilecrseHa HeCUrypHOCT, OTHacAWa ce A0 cuBUTMA MnK ycnoBua,
KOWTo GMxa MoK Aa NOPOAAT 3HAUMTENHM CBMHeHWA OTHOCHO cnocoBHOocTTa Ha Gomaa Aa NpogEAXM A3
yHKUMOHWpa KaTe AedCTBALIO MpeAnpUATWE. AKO HWe AOCTUIHEM OO 3aKMIOYEHWE, Ye € HANWUEe CbLecTReHa
HECUTypHOCT, OT Hac Ce M3UCKBA [a NPUBNEYEM BHUMaHWE B OAWTOPCKMA CW AOKN3A KbM CBbP3aHWTe ¢ Tasu
HECUIYPHOCT ONOBECTABAHMA BbB (DMHAHCOBMA OTYET UNKM B CNyYail Ye Te3u ONOBeCcTABAHUA Ca HeafeKBaTHW, Aa



AOKNALQ HA HE3ABUCUMWUTE OAWTOPH (npoabnxkenue)

MoauduuMpaMe MHEHWeTo cu. HawwTe 3axnioueHus ce OCHOBABAT Ha DAMTOPCKUTE OOKA3ATeNcTBa, NONyYeHW A0
fiaTaTa Ha OQUTOPCKWA HW Aoxnaf. Bbaswmn cuBuTMA UM yenoeus ofaye moraT na craHaT npuumHa ®oHpa Aa
npeycTaHosu hYHKUMOHUPAHETO CH KATO ASRCTBALLD NPeanpHATHE;

OUEHABAME UANOCTHOTO NpeAcTaesHe, CTPYKTYPa M CbAbDPKAHME Ha (DMHAHCOBMA OTHET, BKMIKCWMTENHO
OROBECTABAHUATA, W Aanu (AMHAHCOBWAT OTYET NPEACTaBA OCHOBORONArallUTe 3a Hero caenkn W CLBUTUA MO HAYMH,
KOWTO NOCTUra AOCTOBEPHO NPEACTABAHE,

Hue komyHukupame ¢ nuuara, HaToBapeHW ¢ o6LIO ynNpasnesue, Hapea ¢ OCTAHANMTE BLNPOCH, NNAHMPaHWA 0GXBAT W
BPEMe Ha U3NbAIHEHUE HAa OOWTA U CHLLLECTBEHWTE KOHCTATALMM OT OAWTA, BKNIOYUTENHO CbLIECTBEHN HEeAOCTATLUV BLE
BLTPELUHUA KOHTPON, KOWTO MOEGHTUULMPAME NO BPEME HA WABLPLUBAHWA OT HAC OOWT.

Hue npepocTassme CbLo Taka Ha NUUATa, HaTOBapeHW ¢ 0BG yNpaBNeHue, MIABIIEHWE, YE CME MZMBNHWITK NPUNoKUMUTE
6TUYHM M3MCKBAHWA BbB BPL3KA € HE3ABMCMMOCTTA W Y€ LG KOMYHUKMPAME C TAX BCUMKM B3aWMOOTHOLLEHWS M OpYHW
BBLNPOCK, KoMTO BKUxa MOrnK pazymMHo Aa BbAAT pa3rnexaaHn KaTo MMALLM OTHOLEHNE KbM HE3IABWCMMOCTTA HU, A KOraTo e
NPUNOKUMO, U CBBP3AHNTE C TOBA NPEANA3HK MepKy.

Cpeg ebnpockTe, KOMYHUKMPaHWU € NUUATa, HaToBapeHu ¢ o6LWO ynpasneHue, HNe onpeaenAme Te3u BLIPOCH, KOUTO ca
61nu ¢ Hali-ronsima 3HAYUMOCT NPU 0AWTA HA PMHAHCOBUS OTHET 33 TEKYUMA NEPUOA W KOUTO CNeJOBATENHO €A KNIDYOBH
OAUTOPCKM BBNpock. Hue onuceame Te3n BLNPOGH B HALIWMA OAWTOPCKW ACKNAA, OCBEH B CNydYanTe, B KOMTO 3aKOH MMM
HopmatueHa ypeaGa BuanpensTcTea NyGNWMHOTO onopecTABaHe Ha WHEOPMAUMA 3a TO3W BLNPOC WNW KOTaTo, B
MIKNIOYNTEITHO PEAKW CrIyHau, HUE pelunm, Ye NageH BLIPoc He cNefsa Ga 6bae KOMYHUKMPaH B HaWWA AoKNag, Thid KaTo
6u morno pasymHo na ce ovakea, Ye HeGNArONPUATHWTE NMOCNEACTEBMA OT TOBA AEACTBME GWXa HAABWLIWAM NON3MTE OT
rNeAHa TouKa Ha OOWECTBEHNS MHTEPEC OT TA3l KOMYHUKALMSA,

Hue cMe conuaapHo OTrOBOPHKM 33 U3NBNHEHWETO HA HAWMA OAWT W 33 UIPAIBHOTO OT HAC OAWTOPCKO MKEHNE, ChIMACHD
uanckeannuaTa Ha 3HOO, npunoxvm B Bonrapun. Mpu NoeMaHe 1 M3NbLAHEHWE HA aHMAXWMEHTa 33 CbEMECTEH OfUT, BbE
Bpb3KA C KONTO AOKNaOeamMe, HWe CMe cé PLKOBOAWM W OT HacokuTe 3a WINLAHEHWE HAa CLBMECTeH OfUT, N3AaAeHU Ha
13.06.2017 r. o1 MHCTUTYTa Ha AMNNOMUPAHUTE EKCNEPT-CYETOROAUTENN B Bhnrapus u oT KomucuaTa aa nyGnvueH Hansop
Hag perucTpupannuTe oauTopy B BNrapuA.

Ooknag 818 BPBL3Ka ¢ APYFH 3AKOHOBH U PErYNaTORPHW M3UCKBAHUA
Aonvsnnumennu esnpocu, Koumo nocmasa 3a downadaane 3aKoHLM 32 CHeMEE0ACMEOMO

B gontnHeHve Ha HaWWTe oTFOBOPHOCTW U A0KNAaABaHe ¢brnacHo MOC, onucanm no-rope B pasaena Jflpyra HHPOpMaLKS,
pasnuuHa OT (QMHAHCOBMA OTHET U OAWTOPCKMA AOKNAf BbPXY Hero” No OTHOWeHWe Ha [oKNafa 3a JedHocTTa, Hue
M3MbAHWXME W npoueaypwuTe, AoBaseHu kbm uanckeauuTe no MOC, cbrnacHo ,YKasaHMA OTHOCHO HOBM M pPaslUUpEHK
0OMTOPCKM OOKNadW ¥ KOMYHWKalwAa oT cTpaHa Ha oawTopa” Ha npodecHoHanHaTa opraHW3auMA Ha perucTpupaHuTe
opuTopy B Bbnrapus, MHCTUTYTa Ha AuNNOMypanuTe excnepT-cuetosoauTeny (MAECY. Teaun npouegypu KacasT npoeepkm
38 HanNUWeTo, KaKTO M NPOBEPKM Ha (opMaTa N CHLABPKAHWETO HA Taan Apyra UHOPMAEUMA C LieNn A3 HW NOANOMOTHAT BLE
opMupaHe Ha CTaHOBMIWLA OTHOCHO TOBA Aann Apyrata MHOPMAaUWA BKAIOYBA ONOBECTABAHWATA M AOCKNAABAHWATA,
npeaeuaeHn B MMasa cegMa oT 3aKkoHa 3a CHETOBOACTROTO, NPUNOXUM B Burrapus,

Cmanosuiuie ebe epbaka ¢ wn. 37, an, 6 om 3akoHa 3a cvemoeodcmeomo
Ha GasaTa Ha n3BbLplIEHNTE NPoUEAYPW, HALLETO CTAHOBULYE €, Ye:

(a) wHopMauuaTa, BKNOMEHa B AOKNAAa 3a AeWHoCTTa 3a dMHaHcoBaTa rogvHa, 3a KOATO € W3roTBEH Q)HHBHCOBHQT
0TYeT, CLOTBETCTRA Ha PUHAHCOBUA OTYET;

(6} noxnagwT 3a pgeRHOCTTa € W3roTBEH B CLOTBETCTBM® € W3NcKBaHwsTa Ha [naBa cegma oT 3akoMa 3a
CYETOBOACTBOTO,

Hoxnadeare cvenacho 4n. 10 om Peznamenm (EC} Ne 537/2014 abe 8ph3ka ¢ UsUCKeaHuama Ha vn. 59 om 3axoHa
3a Hezasucumun puHancoe odum

CBrnacHo M3MCKBaHMATA Ha 3aKOHA 33 HEIABUCHUMMA (HUWHAHCOB OAUT BLE BPL3Kka ¢ un. 10 ot Pernament (EC) Ne 537/2014,
HHe AoKnaaeamMe QOMbNHWTENHO ¥ M3NoXEeHaTa No-geny UHgopMauun;

- "PCM"BI 004 # “TpanT TopHtoH™ OO]] ca HasHa4eHu 3a 3aAbMKUTENHN CHbBMECTHU OAMTOPH Ha (BUHAHCOBNA OTHeT
Ha PoHaa 2a roauHaTa, sasbpwuna Ha 31 gexemepu 2022 r. o obwoTto cebpaHwe Ha akumoHepuTe Ha [MOK
“Cernacwe” Afl, npoeegeHo Ha 29.06.2022 r., aa neprof OT eaHa roauHa,

- OAuTLT Ha thuHaHCOBMA OTYET 32 fOAMHATA, 3aBbpwMna Ha 31 Aekemepyn 2022 1. Ha PoHAa NpeacTaBnsABa wWecTa
nopeaHa rofWHa Ha HENpPeKbCHAT aHraXWMEHT 3@ 3aAbMKUTENEH OAWT Ha TOBa NpeanpuUATHe, U3BbLpweH ot “PCM BI™
OOf v BTopa nopeaa roawHa 3a MpaHT TopHTon" OO/,



AOKNAA HA HE3ABUCUMUTE OAUTOPMU (npoabrnxexue)

-~ B nogkpena Ha CbBMECTHOTO OAWTOPCKOTO MHEHWE HWe CMe NPeaoccTasunu 8 paspen ,KMovoen cAUTOPCKU BLNpocu”
ONWCAHUE Ha Hal-BaXHWTE oueHeHu puckose, oboblieHwe Ha OTrOBOpA HA CLBMECTHUTE OOWTOPH W BaXHW
HabnioaeHWA BLE BPb3Ka C TE3M PUCKOBR, KOFATo & UenectobpaaHo.

- MNoTebp¥aasame, He W3PAIEHOTO OT HAG CHLEMECTHO GAMTOPCKO MHEHME € B CLOTRETCTBME C AOMBAHUTENHWS AOKNag,
npegcrased Ha oAWTHMA KomuTeT Ha MOK Cewrnacue” ALl, cwrnacHo usuckBaHWAaTa Ha 4dn. 60 or 3akoHa 3a
He3aBUCUMUA UHAHCOB OOMT.

- MMoTebpxaasame, ue He CMe NPeaCCTABANM NOCoveHWTe & 4n. 64 or 3aKkoHa 33 He3aBUCHMUA QMHAHCOB oAWT
sabpaHeHn ycnyri M3etH ofuTta.

MoTebpkaasame, 4Ye NpY MW3BLPLWIBAHETO HA OOWTA CMEe 3aNAa3UMK CBOATA HE3ABUCUMOCT chpAMO DoHAa W
ynpapnsaeawara ro komnaHva NOK ,Cvrnacue” Afl.

- [pes nepnopa, 3a KOWTO ce OTHACH UIBLPLUIEHHA OT HAC 3aAbLIKUTENeH OOUT, OCBEH OAUTA, CLBMECTHUTE CANTOPK ca
npegocTasunu cneaxuTe yonyru Ha MNOK ,Cernacue” Afl n ynpaenasaHuTe OT HEro (hoHAOBE, KOMTO HE Ca NOCOYEHN B
AocKnana 3a AerdHOCTTa UNKu YUHAHCOBMA OTHeT Ha doHAaa:

* AHrAXMMEHT NO WANLNHEHWE Ha NOTOBOPHW NPOUEAYPH CbINACHT WIUCKBaHWATA Ha MCCCY 4400 AnraxumedTyh 3a
W3BLPWEAHE Ha ACTOBOPEHW Npoueaypu OTHOCHO (PMHAHCOBA MHGpOPMALMA” 33 U3RaABaHEe Ha OOKNAL HA CLBMECTHUTE
perMcTpupaHu oQuTOpK CHINACHO MaUCcKBaHWATa Ha 4n. 187, an. 3, T. 2 n vn. 252 ot KCO oTHOCHO CwOTBETCTBWE HA
ucTopudeckata puHaHcoBa WHAOPMAaLMA MeXay TOAVIIHMTE OT4eTW 3a HaasopHW uenn Wa NOK .Curnacue” Al w
yNpaBnaBsaHATe OT Hero dIOHACBE, M3FOTBEHV KbM W 3a rogvHaTta, 3asbpwsBawa Ha 31 fekemspu 2021 r. cbrnacHo
usuckeaHnaTa Ha HapepgBGa Ne 63 u ogutupanmte OT Hac roauwHW WHAHCOBM OTYeTH Ha MOK ,Curnacue* Al u
ynpasnABaHUTe OT Hero POHAOBE, M3rOTEEHK B CLOTBETCTBME CbC 3akoHa 3a cyeTosoAcTeOTO M MCOO, npuetw ot EC, 3a
roavHara, sapbplipawa Ha 31 gexkemepu 2021 r.

* AHFAXMMEHT N0 M3NLNHEHME HA AOrOBOPHU NPOUEAYPW CBIMACHO W3MCKBAHWATA Ha MCCCY 4400 AuvraxumeHTn 3a
U3BbpWBAaHe Ha AOMOBOPEHW NpoLieaYpk OTHOCHO hiHaHCcoBa WHOPMAaLMA”™, NO OTHOWEHWE HA CUCTEMAaTa 3a YNPaBRNeHNe
Ha MOK ,Cuwrnacue” Afl kbM 31.12.2021 r, 33 W3napaHe HA CLBMECTEH JOKNAA HA PerncTpupaHuTe OANTOPK CbrNAcHo
usnCKBaHWATa Ha un. 187, an. 3, 7. 3 or KCO OTHOCHO CLOTBETCTBMETO Ha CUCTeMaTa 3a ynpaenexve Ha MOK ,Cwrnacue”
AJl ¢ nanckparmnata Ha KCO W akToBeTe No NPUNAraHeTo My.

30.03.2023r,
rp. Codhua, Benrapus
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fo6posoneH neHcuoHeH oA "Chrnacue” 1
MognweH pUHaHCOB oT4YeT
31 pexemepn 2022 .

OT4eT 32 HEeTHUTE aKTUBWU B HANUYHOCT 3a 40X0Aau
KbMm 31 pekemBpu

NoscHenne 31.12.2022 31.12.2021
XMN. XUN. N8  XWUA. XUN. N8

AxTBm
MHBECTULUWOHHW UMOTH 6 261 2594
PUHAHCOBKW aKTMBW, OTHUTaAHWU NG crpaBeanuBea
CTOWHOCT B neyanGaTa nnu 3ary6a1§ 7 S e
PUHAHCOBKW B3@MaHUA 8 5154 4 853
MapuuHw cpesacTea 9 2304 2 069
O6wo axkTuBu 100 018 98 692
Macuen
3agbmKeHna KbM OCUrypeHu nuua 3 3
3agvnKeHun KbM CBBP3aHu nuua 15.2 178 117
Opyrn 3agbiixeHns 10 8 9
189 129
HeTHM aKTHBW B HANUYHOCT 3a AOX0AW 11 99 829 98 563
7
ChcraBun:
TaTtaHa nefi-{éébal

[/

Harta: 27.03.2023 r.

Y¥YnpaButen

A-p Mapuana Muxannogs

PeructpupaH oguTop, 0TToE0OPEH 3a oauTa

MoAcHeHWATa KbM roauiLHUA DMHAHCOB OTHET OT CTP. 4 A0 CTp. 48 NpeacTaBnNRBAT HEpasaenHa vacT oT
Hero.



HoBpoeoneH neHcnoHeH oHg "Cuvrnacue” 2
FognweH brHaHCOB oTHeT
31 pexemepwn 2022 r.

OT4eT 3a NnpoMeHn B pasmepa Ha HETHUTE aKTUBMU B HANUYHOCT 33
A0X0oAW 3a roguHaTa, npukniovBalla Ha 31 gekemspu

flosicHeHWe 2022 2021

XUAN. XUA. B XWA. XWI. NB
Mevantn 0T BMHAHCOBK aKTMBMW, OTHUTAHW 11O

cnpaseanMBa CTOWHOCT B nedantaTta unu aarybara, 12
HeTHO 3687 7693
Mpuxoau OT NUXBW NO peno cResku 212 195
MNevanGa 0T BaNyTHO-KYPCOBK Pa3NHKK, HETHO 13 164 774
Ofe3ueHKa Ha BaeMaHusl, CBLP3aHN ¢ PHUHAHCOBU
8KTUBW, HETHO (25) (17}
Opyru thHaHCcoOBW pasxoau, HeTHO 14 (38) {36}
Mevanba 0T UHBECTULMOHHN UMOTH, HETHO 6 - 25
Mevan6a o HBeCTHpaHe Ha cpeacTBaTa Ha ponga 4 000 8634
BHoOCcku 3a ocurypeHin nuua 1.1 4 543 4 448
NocTenunm cymn 3a oCcUrypeHn nuua, npexesbpnedu ot 111
APYTY NEHCUCHHU hoHaoBE ) 622 658
YeenuveHus, cBbLp3aHN ¢ OCUNYPUTENHHU BHOCKK 5165 5106
MannareHn CyMU no oGUryputentu 4orosopu 11.1 (6 667) {6 260}
MpeeeneHn cyMy Ha NUUA, NPEMWUHANM B APYTY 14
NEHCMOHHW (hoHOOBE ) (814) (648)
NpesepeHn cpeacTea Ha AbPXABHUA BIOMKET 111 (23) (22)
YOpBKKM U TAKCKM 3@ NEHCUOHHOOCUTYPUTENHATA 15.1
KOMNaHWA ’ 395 (716}
Hamanenun, cBbLp3aHN ¢ OCUMIYPUTENHK BHOCKK W
TaKeu {7 899) {7 646)
YBoenu4enue, HeTHO 1 266 6 094
HeTHW akTUBK B HANUYHOCT B HAYANO Ha Nepuoaa 11 98 563 92 469
HeTHW akTUBW B HANIMHHOCT B Kpas Ha Nepuoaa 11 99 829 38 563
d= y .
ChcraBun: Cnased nanbnuuTened aupektop MOK Curngowg AR
[Tarana Nevpgeal] e
' " =
IMymefel
Hara: 27.03.2023 r. ManwnHuTenen gaupextop NOK c ‘

3aPCMBr ooq 3a MNpapsFopHTon 000
Onuropcko ap GONTOPCKO APYikefreo

r :
A-p Mapwnana Mapuit Anodyones 5 /
YnpaButen Ynpaeuten ‘ N

¥ 1‘5) .
A-p Mapnana ‘\ Emunua Mapnuola.. ’IJ;’ ! (
Perucrpupan oguTop, OTréBopen-2a-of PernctpupaH onnTop/ oTfosopen -3y ognTa
ot

MoscHeHUATa KbM roanWHUA UHAHCOB OTHET OT CTP. 4 40 CTP. 48 NpeacTasNABaT HepasfenHa YacT ot
HEero.
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OTy4ert 3a napu4HUTE NOTOLM 3a roaguHaTa,
npukntoysawa Ha 31 aekemepu

MoacHenwe 2022 2021
Xun. ne. Xun. nB..

OnepaTnBHa geMHOCT
MocTennexus, cBbpP3aHKU ¢ OCUryPEHU nuua 1.1 4 543 4448
Mnawaxua, cBbp3aHU C OCUTYpPeHU nuua u
neHcHoHepu (6 543) (6 154)
Mnawaxus KbM NEHCUOHEPW 1.1 (124) (124)
Mnartexu Takcu Ha MOK 15.1 (902) (849)
BtactaHoBeHu Takeu oT MOK 15.1 568 138
MocThrnneHus ot ApyrM NeHCMoHHKU hoHAOBE 11.1 622 658
Mnawanus KbM ApYrM NeHCUOHHK choHaOBE 11.1 (814) (648)
Apyrv napuqHm  notouum OT  OnepaTWBHA
OEeNHOCT, HETHO (23) {1)
MNapuveH NOTOK OT ONepaTUBHa AeMHOCT (2 673) (2 532)
MHBeCTULUMOHHA OEAHOCT
MNonyveHn NMXeu U AMBUAESHTU 1613 2780
MpupobueaHe Ha bUHAHCOBK AKTUBW {15 249) (27 798)
MocTennenus o1 npogax6a M napnexupaHe Ha
P1MHaAHCOBW aKTUBK 16 546 28 247
MNnawaxk1a 3a MHBECTULUMOHHY UMOTH 6 (17) (17)
MapuyeH NOTOK OT UHBECTULIMOHHA ACHHOCT 2 893 3215
HeTtHo yBennueHue Ha napuyHu cpeacTea 220 683
MapnuHKn cpeacTBa B HAMANOTO Ha rogUHaTa 2 069 1341

Meuan6a oT BaNyTHa NPeOLEHKA Ha NAPUYHM
CPeNCTBA, HETHO Ll 45

/7
Mapuynm cpeacTsa B kpan wa roanHara 9 2304/ // /2069

[TaTAHa ne'rz#ﬁal

Data: 27.03.2023 r.

CohecraBun:

CBINAcHO OAUTOPCKM RO tl'lll

A-p Mapnasa |

Ynpasuten

MNoscHeHnATa KoM rogaviuHvA (PMHAHCOB OTYET OT CTP. 4 40 CTP. 48 NpeacTaBnNsABAT Hepa3fenHa YacT ot
HErQ.
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MoAcHeHMA KbM roguHKA (PUHAHCOBUA OTYET

1. O6wa uHdopmaumn

DoBpoBoNHUAT neHcuoHeH goHa “Cohrnacue” (AMN® “Curnacue” wnm “doHanT”) e Bnucad B PerucTbpa Ha
¢oHpoBeTe 3a AOMbLHWTENHO ACGPOBONHO NEHCMOHHO ocurypssave no c.A. No Ne 12370/2000 r. npu
Codhuitckn rpaackun cua.

PoHALT © OTAENHO IPHAUMECKD NWLE, KOBTO Ce NPEACTAaBNsBa NPV B3aUMOOTHOLWEHUATA CU ¢ TPETW NWUA OT
MNencuoHHo ocuryputenua komnadua “Cubrnacue” Al (NOK ,Cubrnacve®, Komnauusata unu [pywecTeoto).
CepannuwieTto U aapecsT Ha ynpaenedre Ha PoHga e rp. Codun, Byn. TOQOP ANEKCAHOPOB N2 117. doHgbT
e perucTpupan ¢ Byncrat Ne 130400072,

NOK ,Cvrnacue” All e ¢ eaHocTeNeHHA cucTema Ha yapasneHue. CtBEeTbT Ha AMPEKTOpUTE € B ChCTaB:

e Munen leoprues Mapkos — lMpeacenaten Ha CbBeTa Ha AvpexTopuTe W NapeH WaNbIHWTENeH
AVpexTop
Kamex MearHoe Konee —4ynex Ha CbBeTa Ha aupekTopuTte
Ounana Anrenosa MepmanoBa- uneH Ha CbeeTa Ha aMpekTopuTe U MantnHuTeneH avpexrop
BecenwH Paives Mopoe — uned Ha ChBeTa Ha AMpexkTopuTe
Moanuc MNapmennoH MapTeHvotuc- yuned Ha CbBeTa Ha aupexTopuTe

MNOK .Curnacue” Afl ce npeactaenasa oT [NaBHWA W3NLANHWTENEH AWPEKTOP M M3NLAHMTENHWA AWUPeKTOp
3aepgHo.

C pewenve Ne338-AN®/25.08.2003 r. Komucuata 3a ¢mHaHcoB Hapsop Aasa Ha MOK “Cubrnacue” Af
paspelwenve 3a ynpaeneHwe Ha AN® “Curnacue”.
POHALT e Ch3NALEeH 33 HeonpegeneH cPok.

AonbnrurenHoto AoGPOBONHO NEHCWOHHO ocurypsBaHe B AMN® e yacT OT TpeTa cTenG HA NEHCUOHHATA
cuctema B bbnrapua, To ce ocbliecTeABa OT 4acTHN NEHCHMOHHOOCUIYPUTENHIK APYXKECTBA, KOWTO YHpPeaaBaT 1
ynpaenaeat To3n BUA hoHacee. Bue ¢onacEeTe 3a QONBNRUTENHOTO AOBPOBOMHO AEHCMOHHO OCHIypsiBaHe
MOoraT Aa y4acTBAT BCUMKM (PUIMYECKW Nvua, HaB:pwnm 16 roanHKu. BCAKO NEHCUOHHOOCHTYPUTENHO APYXecTBO
(NOA) moxe aa ynpaensisa camo No eauH AN®,

DOHALT He oTropapa € akTuBuTe CH 3a 3aabNKeHWsiTa u aa 3ary6wre Ha ﬂpy}KeCTBOTO. KOeTO ro ynpasnnea u
npeacrasnsiea.

DOHALT HAMA CNYXUTENH.

2.  OcurypHuTenHn M NeHCUOHHW AOTOBOPH

Ho6posonen neHcoHeH doxa “Chrnacue” M3BbLPLIBA AONBNHUTENHO 4OGPOBOMHO NEHCHOHHO OCWIypsBaHe 3a
nu4yHa AonbnHUTenHa ACOPOBONHA neHcuA. MOKPUTUTE OCUTYPUTENHW Criyyau ca: CTApoCT, WHBANMOHOCT W
CMLpT. Beako dusuvecko nuue, Haebpwuno 16 roauvHn Moxe AoBPOBONHO ga ce ocurypaea wnun aa Gbae
OCUIypsIBaHO.

NeHcUoHHUTE CXEMM, KOMTO ce npeanarart, ca paapEIGOTEHM Ha npeasapuTenHo onpegeneHn OCUTYpUTEenHu
BHOCKH.

Ocuryputeniute BHOCkM 3a no6poBONHO ocwurypsiBaHe Morat ga GbAaT 3a CMeTKS Ha CaMoTo nuue Wunu
paboTopaten wwunu apyr ocurypuren.
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OTaenHUTE NeHCUOHHWUTE CXEMU ca:

*  UWHAUBMAOYanNHa NeHCUoHHA CXema — Ha OCHOBATA Ha AHOKPATHW MNKX NepuoanYHU BHOCKW 38 CMETKa Ha

OCUrypeHoTo Nuue,

* KOReKTHeHa NeHCUOHHA CXeMa — Ha OCHOBaTa Ha efgHOKPAaTHW WNKW Nepuogu4vHi BHOCKW 3a CMeTKa Ha

Apyr ocuryputen unu pabotopaTten;

JonbnHuTenHuTe NEHCUKM Ca NOXW3HEHW W CPOMHU, NO M3GOP Ha OCUIYPEHOTO NULE, KaTo BUAA HA NMEHCHATA U
CpPOKA Ha HEAHOTO NONy4YaBaHe Ce MOCOMBAT B MNEHCUOHHUA AOrOBOP Npu npuaoGueaxe Ha NpaBo Ha

AoNbHUTENHa NeHCUA.

MnaiwanusTa ca nog dopmara Ha:

*  JONBIHVTENHA NEHCHMM 3@ CTAPOCT U MHBANWAHOCT,;

s eAHOKPaTHO MNKU Pa3cpOYEHo nannalaHe Ha CpeACTBaTa N0 UHAMBWAYANHATA NapTUAA;
*  W3NNallaHe Ha HacNegcTeeHa NeHCUs;
L ]

€QHOKpaTHG WnW  pPa3lcpodeHO M3NNawaHe Ha HacnegHWUWTe Ha ocTatbka oOT cpeacteara no

WHOUBWOYanHaTa napTuha Ha QCurypeHuTe nuua Wnu NeHcUoHepa,;

PasMepbT Ha NW-HaTa NOXU3HEHa JONBIHATENHA NEHCHA 33 CTAPOCT Ce V3HMCNABa Ha OCHOBATA Ha:
¢ HaTpynaHuTe CPeacTsa No MHAWBUAYanHaTa NapTUOa;
s TEXHWYECKUA NUXBEH MPOLIEHT;
s BuomeTpuyHn Tabnuum;

Mpaeo Ha AONLNHUTENHA NEHCUA MOoXe Aa ce NpuaoGue 1 Ypes BHAcAHE HA eAHOKPATHW BHOCKW, KATO TEXHUAT
pa3mep ce onpegena Ha Hasata Ha aKTIOePCKW pasyeTh.

TexHuuecknaT nuxeeH npoueHT U GuomeTpuuHKWTe Tabnuun ce ogobpsABaT OT 3aMECTHWK NpeacefaTtens Ha
Komucuata 3a chmHaHcoB Hagsop, ptkoeoaell Ynpaesneiue “Ocurypurenen Hanaop”.

OCUTypUTENHUAT AOroBOp Ce NpekpaTABa B CNEAHUTE CRYYaW:
*  MPW CMBPT HA OCUTYPEHU;

*  KOTaTo OCHIYPEeHOTO NUUe NPexXBLPNM B NMoN3a Ha TPETO NULE MM APYT NEHCUOHEH hoHA uAnata cyma,
HaTpynaHa B HeroBaTta UHAWBWAYANHA NApTUAR;

* NpH U3TernNAHe Ha uanaTta cyMa, HaTpynaHa no HeroeaTta UHAWBUAYanHa naptuaa.

HOX0AHOCTTa OT MHBECTUPaHeTO Ha akTHBMTe Ha JoBposoneH neHcuoHeH BoHa “Chrnacue” 3a nepuoaa
31.12.2020 r.- 30.12.2022 r. e 5.56% Ha roguwna 6a3a (no AaHHW Ha KOH).

OcHoBHM aanHK za AN® ,Crxrnacue” 3a 2022 r. Xun. nB
MocThbnunM BHOCKM OT GCUMYPEHW NULA Npes nepuoaa 4543
WannaTeru cymu npes nepuoaa (7 504}
YabpxaHu Takcu {395)
foxopn 3a pasnpegeneHne, B T.u. 4 000
Ha ocwrypenvTe nuua 3720
BCH4KO HOTHW aKTUBM, B T.M. 99 829
Ha ocvrypenv nuua 99 828
3aAbLMKEHUA KbM OCUIYPEeHKTe NKLA, B T.N. 99 §32
Avnrocpounn 99 829
KpaTkocpouHu 3

3. OcHOBa 3a W3roTBAHE Ha (PMHAHCOBUTE OTHETH

duHaHCOBUAT OTHET Ha PoHAa e cbeTaBeH B CboTBeTcTBME ¢ MCHO, npueTtn ot EC. Mo cMuctna Ha naparpad
1, Touxa 8 ot [loneNHUTENHUTe pasnopentu Ha 3akoHa 3a CYETOBOACTBOTO, NPUNOXMM B BbNrapus, TepMUHLT
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MC®O, npuetn ot EC" npepctaenssat MexayHapogHwTe cueTOBOAHM cTaHaapth (MCC), npuetn 8
cvotBeTcTBMe ¢ Pernament (EO) 1606/2002 Ha Epponeickua napnameHT K Ha CheeTa.

PUHAHCOBMAT OTYET @ CbeTaseH B Gbnrapcku Neea, koeTo e (yHKUMOHANHATA BanyTa Ha JpyxecTeoTo. Boudku
CYMHW Ca NPeacTaBeHn B XMNAAW Nesa (xun. ne.) (BKNIYMTENHO cpaBHUTeNHaTa MHgopmMauma 3a 2021 r.), ocBeH
aKO He & NOCOMEHO Apyro.

PhKOBOACTBOTO HOCM OTIOBOPHOCT 3@ CbCTABAHETO W [OCTOBEPHOTC NpeAcTaBsHe Ha WHDOPMAUMATA B
HacToAWMA IMHAHCOB OTHET.

Kbm flaTaTta Ha MIroTeAHe Ha HACTOALMA (PUHEHCOB OTYET PLKOBOACTBOTO Ha MOK ,Chrnacue” Afl e HanpaBuno
npeueHka Ha cnocoBHOCTTa Ha PoHAA Aa NPOALNKK CBOATA ASAHOCT KATO AGWCTBALLO NPeanpUATUe Ha Basa Ha
Hanu4Harta wHopmalus 3a npeaswaumoto Geaewe. Cneg U3BbPLUIEHUA Npernea Ha AelHocTTa Ha PoHaa U Ha
Gasa HanuyHata wHGoOpmMauws 3a npegenaumo Gbaelle BKIIOYUTENHO W NPOTHO3UTE OT BbL3AENHCTBUATA HA
BOBHHUA KOHMNUKT B YKpaiHa, PLKOBOACTBOTO 04aKBa, e DOHALT UMa AOCTATHYHO DMHAHCOBU pecypew, 3a Aa
NpoAbLMKA onepaTUBHATA CU AeHOCT B GNMsko Obaewe W Npogbnxasa Aa NpUnara NPUHLUWNA 3a AeicTeawo
nNpeanpuUATUE NPU U3FOTBAHETO Ha (PUHAHCOBUS OTYeT.

DUHAHCOBMAT OTHET € CLCTaBeH NMpM CNAas3eaHe Ha NPUHLMNA Ha AeACTBALLO NPEANPUATME M KaTe ca B3ETW
NpeaARna BL3MOKHWTE OCTaTbyYyHU eexTM OT NaHAeMusTa oT kopoHaeupyc Covid-19 v BOBHHMA KOHIWKT
Mexay Ykpahda v Pyckata chepepauns.

4. [pomeHu B cueTOBOAHATA NONUTHKA
4.1 Hosw cTanaapTH, N3IMEHEHWA U pasAcHeHus KbM MCDO, KOUTO ca Bneanu B cuna oT 1 anyapwn 2022 .

DOHALT € Npren HOBM CTaHAAPTH, UIMEHEHWA U pa3acHeHua kbM MC®O, paspabotenn u nyb6nukysaHW oT
CuweeTa no MexayHapoaHW CYETOBOAHW CTAHOAPTH, KOUTO ca 3aALMKUTENHM 3a npunaraHe OT TOAWLLHWA

nepwog, 3anousall Ha 1 sHyapu 2022 r., HO HAMAT CblUecTBeH edekT OT NPUNAraHeTo UM BLPXY (VMHAHCOBKUA
peaynTaT u (PMHAHCOBOTO CLCTOAHKE HA GoHaa:

* WsmeHenna 8 MC®O 3 BusHec KomGuHaumn, MCC 16 MMOTW, MalwmMHU U chopbieHws, MCC 37
MpoBUINK, YCNOBHU 384LITKEHWA U YCNOBHW akTUBK B CUNa oT 1 saiHyapu 2022 r., npuetn ot EC
* [oavwnn noaoGpennn 2018-2021 r. 8 cuna ot 1 AHyapu 2022 r., npweTn ot EC

4.2 CTanaapT™H, U3IMEHEHUS W Pa3ACHEHNA, KOUTO BCe Ol He ¢a BNe3NW B CUMa W He ce Npunarar oT no-
paHHa gata oT PoHga

Kem patata wa opoGpeHue Ha TO3M (hMHAHCOB OTYET ca NYGAUKYBAHU HOBW CTAHAAPTH, U3MEHEHUA W
paszfAcHeHNA KbM CBLIECTBYBAWM BeYe CTaHAapTH, HO He ca BNeanu B CUNa WNW He ca npueTH ot EC aa
thuHaHcoBaTa rogwHa, 3anoyBalla Ha 1 sHyapu 2022 r., U He ca 61NN NPUNOXeHU OT No-paHHa AaTta oT PoHaa.
He ce ovakea Te na wMaT cblecTBeH edekT Bbpxy UHAHCOBUTE oTHeTH Ha DPoHAa. PLKOBOACTBOTC O4aKBa, Ye
BCHYKWU CTAHAAPTA W M3MEHeHUA Wwe GbaaT NpueT B CYeTOBOAHATA NoNUTMKA Ha DoHAa Npes MbPBUA NepUos,
aano4sall cnea gaTtara Ha BNU3aHeTO WM B Cuna.

MpomeHuTe ca CEBLP3AHN CBC CNEAHUTE CTAHAAPTU:
*  Uamenenna 8 MC®O 17 3acTpaxoeaTenHu AoroBopuy B ¢una ot 1 sHyapu 2023 r., npuet ot EC
* W3menenna na MCC 1 MNpeactassHe Ha chuHancoBuTe otyety, MCOO WsneneHnn 3a npunoxenve 2:
OnoeecTABaHe Ha CHETOBOAHU NONUTHKKW, B cwna oT 1 aHyapu 2023 r,, npueTh oT EC
* HameHenwn B MCC 8 CuetoBoaHa NONUTHKE, NPOMEHW B CYETOBOAHUTE NPUBNMIUTENHW OLEHKW 1

rpewku: Onpegenenve Ha cHETOBOAHA NPUGIU3UTESNHW OUEHKH, B cuna oT 1 Aryapw 2023 r., npueTn or
EC
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e  WamerHenuna 8 MCC 12 [laHbum Bbpxy aoxopa: OTCPOMEHUTe OaHLUW CBBLP3aHW C aKTUBW M NacUBM
NPOU3TUHALLM OT EAUHUYHN TPaH3aKLWK B cuna oT 1 aHyapu 2023 r., npuetn ot EC

»  WameHeHna s MC®O 17 3actpaxosatenHu goroeopu: MupsoHadyanHo npunarane Ha MC®O 17 ¥ MC®O
9 — CpaeHuTenHa MHdgopmaLmva B cuna oT 1 aHyapmn 2023 r., npuetn ot EC.

*  WameHeHna B MCC 1 MpeacrassiHe Ha uHaHcoBUTe oTHeTH: Knacuukauma Ha NacuBUTe KaTo TeKyLUM
1 HETEKYLUW, B cund He no-paHo oT 1 anyapu 2024 r., ece owe He ca npueTn ot EC
WameHenns Ha MCOO 16 NuanHr: 3agbrxeHne no NM3vH Npyu npoaaxba v oBpaTeH NW3UKHF B cHNa He
no-paxo ot 1 axvyapu 2024 r. Bce owe He ca npueTy oT EC

*  MameHenns 8 MCPO 14 ,OtcpoMeHn CMeTKW NPy perynupaHu LeHn” 8 cuna oT 1 aHyapu 2016 1., He ca
npuetn ot EC.

5. CuyetTOoBOAHA NONKTHMKA
5.1. OBwM nonoxeHna

Hai-3HaunMuTe c4eTOBOAHM NOMWTMKM, NPUNAraHN NPY M3rOTBAHETO HAa TO3WU (DMHAHCOB OTYET, Ca NPEACTAREHN
no-gony.

QUHAHCOBMAT OTYET @ WIrOTBEH NpW CNia3BaHe Ha NPUHLMMUTE 38 OLIGHABAHE HA BCUMKW BUAOBE AKTMBM, MACUBM,
npuxoau K pasxoau, cernacHo MC®O. basure 3a oueHka ca onoBecTeHn NoAPOGHO NO-HATaTLK B CHYETOROAHATA
NOMUTHUKA KbM PUHAHCOBUSA OTUET,

Cnenea ga ce otbenexm, Yye nNpy MIrOTBAHETC HA NPEACTABEHWA (PUHAHCOB OT4ET CA M3NON3BaAHW CHETOBOOHW
OUBHKM 1 aonyckavusA. Bunpeku 4e Te ca GasvMpanv Ha MHGOPMALWA, NPeoCcTaBeHa Ha PLROBOACTBOTO KbM
AaTaTa Ha WIroTesHe Ha (PUHAHCOBWA OTYET, peanHuTe PeIYNTaTh MoraT Aa ce pasfnuyaear OT HanpapReHUTe
OUEHKM 1 BONYCKAHUA,

NpeacTaeaHe ha hHAHCOBWA OTHET

drHAHCOBMAT OT4ET € NPEeAcTaBeH B CLOTBETCTBME CLC chneuvanHus craHaapt MCC 26 ,CuetoBogcteo M
OTHATAHE Ha NNAHOBE 33 MEHCUOHHO OCWUIypABaHe”, AOKOMKOTO ChAbPKA CHeLMMYHU M3UCKBAHWA KbM
PUHAHCOBOTO OTUMTAHE W ONOBECTABAHE BLE (HMHAHCOBUTE OTYETH HA NEHCUOHHW doHAaoBe. Mpu UaroTBsHE Ha
HacTOALMA (hMHAHCOB OTHET BCUHYKM OCTaHaNnu CTaHAAPTU Ca NPUNOKEHN B CTENEH, B KOATO He Ca 3aMeHEHW OT
nancksaHwaTa Ha MCC 26. ®oHabT NpeacTaea OTYET 33 NPOMEHUTE B PA3MEPa HA HETHWTE AKTHBM B HANWYHOCT
3a AOoX0aW 2a rogvHara, npukniovusaita Ha 31 gexemBpy. OTHETHT 33 HETHUTE aKTWUBK B HANWYHOCT 33 O0X0oAW
KbM 31 nekemMBpW ce npeacTaBA HaM-0bLO NO CTENeH HA NMKBUAHOCT. AHANN3 OTHOCHO BLACTAHOBABAHETO HA
aKTUBUTE WNK ypexaaHeTo Ha NacuBUTE B PaMKUTE Ha ABaHageceT Mecela cnep AataTta Ha oTYeTa (TeKywu) u
cneq noeeve OT 12 Meceua cnen gatata Ha oT4eTa (HeTekylu) e npeacTaseH B NoAcHeHwe 17.6 AHanus Ha
KpeaAWTHHUA pUck U 17.7 AHanNMa Ha NUKBUOHMWA PUCK.

5.2. Cpenxu B YyxgecTpaHHa BanyTa

Cpenute B 4yXAecTpaHHa BanyTa ce OTYMTaT BbB (PyHKUMOHanHaTa BanyTa Ha ®oHpa no oduuvanHua
obmeHeH Kypc KbM paaTata Ha caenkata (oGsBeHus (uKcWHr Ha Bbrrapcka wapogxa Gamka). Mevanbute u
sary6ute OT KypcoBWM pasNMKM, KOMTO BB3HMKBAT NPU YPEXOAHETO HAa Te3n CAENKU W NPEOLIEHABAHETC Ha
NapU4HITE NO3UUMKM B YYXKAECTPAHHE BanNyTa KbM KPam HA OTYETHUA nepuod, ce npuaHaear B nevanbara nm
aarybara.

Henapu4HnTe nosvumy, OUEHABAHW NO WCTOPUMECKE LEHA B YYKAECTpaHHa BanyTa, C& OTYMTaT NO OGMEeHHWs
KYPC KbM AdaTata Ha caenkata {He ca npeoleHeHu). HenapuyHute noavuWW, OueHABaHW Mo crpaBeanvea
CTOMHOCT B YyXOECTpaHHa BanyTa, ce OT4YMTaT No OGMEHHWA KypC KbM AaTtaTa, Ha KOATO € onpeaeneHa
crpaBegnueata CTOWHOCT.
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5.3. Me4yan6u u npuxogn

OcHOBHUTE M3TOUHWUKM Ha Aoxod Ha PoHAa ca NevanbuTe OT MHBECTULIMK BbB (DMHAHCOBU aKTMBM, BKNIOMBALWWM
NpeoLeHKa Ha UEHHW KHWKA, peannanupaHi nevantn uny 3arybn oT cOenkn ¢ LUeHHW KHWKa, Nuxen oT GaHKoBu
BNOroBe, AeNOIUTH U NUXBOHOCHKN LIEHHW KHWXKA, NONYYEHU ABUACHTH.

Mpuxoaute OT AMBUAEHTM ce npuaHaear s nevandarta unu sarybaTta 8 MOMeHTa Ha Bb3HMKBaHe Ha npaBoTO 32
nonyyasaHe Ha AWBUAOEHTA.

MpuxoanTe OT NIMXBM Ce NPU3HABAT HA NPUHLMNG HA TEKYLLG HEYUCNABAHE,

Paanuinte 0T NpoMeHUTe B OLUEHKaTa Ha (hUHAHCOBUTE WHCTPYMEHTW CMPAMO Na3apHaTa UM LeHa, ce oT4YMTaT
kaTo nevyan6a nnu 3aryba 3a nepuoaa oT NPEOLEHIM Ha (DUHAHCOBM AKTMBMW, KOTATO TE3N aKTUBM Ca AbPXaHu 3a
ThpryeaHe.

Paanukata mexgy npeoueHeHata CTOWHOCT W NpoAaXHaTa UeHa Ha UHAHCOBUTE UHCTPYMEHTN NPU CABNKMA C
TAX, C@ NpuaHaeaT kato nevanBa unu saryba 3a Nepuoaa oT onepaLvy ¢ UHEECTULMA.

MpuxoauTte OT Haem Ha MHBECTULMOHHW UMOTH CE OTYUTAT HA NWHeNHa 6a3a 3a CPOKa Ha HaeMHUTe HOroBopU.

5.4. Paaxogun

Paaxoau ce npusHapaT B OTYeTa 24 npoMeHW B pasMmepa Ha HeTHUTE aKTUBW B HanNWYHOCT 3a AOXoAW 38
nepuoaa, 3a KOWTO ¢e OTHACHT,

5.5. UHBECTULUMOHHM UMOTH

POHABLT OTYMTA KATO MHBECTULMOHHW UMOTH 3eMS W crpagu, KOUTO ce AbpXKaT NO-CKOpO 3a nonydaeaHe Ha
npuxogn OoT HaeM WMnun 3a yeenudeHwe Ha KanuTana Wnu U 3a ApeTte, OTKONKOTO 3a:

e W3NON3BAHE NPH NPOM3BOACTBEHA AEHHOCT WNU AAMWHUCTPATUBHW LIENW
* npoaakba e paMkuTe Ha oGMyaiHaTa KoHOMUYECKa OeWHOCT.

NHBECTULMOHHUTE UMOTH Ce NpU3HaBaT KaTO aKTUB BLB d)MHaHCOBMH oT4YeT Ha PoHaa camo NpK ycnoewe, 4e ca
W3INBAHEHW CNegHUTE ABe UAUCKBAHUA!

*  BEpOATHO e ga 6uAaaT nonyyYeHU GbLASWN UKOHOMUMECKW NATOAMN OT UHBECTUUMOHHUTE UMOTK
*  CTORHOCTTA HA WHBECTULMOHHKUTE MMOTK MOXe HaaeXAHO ga bbae oueHeHa.

WMHBECTULUMOHHUTE UMOTH Ce OLEHABAT NbpBOHA4YanHo no cebecTolHOCT, BKNKYBAWA nokynHaTa ueHa “
BCSIKAKBW pa3xoau, KOWTO Ca NpAKe CBBbP3aHn ¢ KHBECTULIMOHHWA UMOT — HaNpUMep XOHOPapW 3a NpaBHY YCNYrH,
AaHBLUM NO NPeXBBLPAHE Ha UMOTa W ApYry pasxoau No caenkara.

Cnepn nbpeoHaYvanHoTo UM NpU3HaBaHe MHBECTULUWOHHATE UMOTH, C& OTYMTAT KaTO C& W3NONiBa MOAEenbT Ha
chipaBegnueBaTa CTOMHOCT. CnpaBeanueaTta CTOWHOCT NMpeacTaBnABa HaW-BepOSITHaTA LiEHa, KOATO MOXe aa
6bae nonyyeHa Ha na3zapa KbM aaTtaTta Ha 6anaxca.

WHBECTULUMOHHMTE MMOTU CE NPeoUEeHABAT Ha TpuMecevHa Basa v ce BKMIGYBAT B OTYETA 3a 33 HETHW aKTUBH B
HANMUYHOCT 33 A0X0OW MO NasapHWUTE UM CTOWHOCTH., Te Ce ONpeaensT OT He3aBUCUMKW OUBHUTeNWu ¢
npocbecuoHanHa Keanuchukauws M 3HauuTeneH npodhecHoHarned ONUT B 3aBUCUMOCT OT Xapaktepa W
MECTOHAXOKAEHKETO HA MHBECTULMOHHWUTE UMOTH, Gazupaliki ce Ha AoKa3aTencTea 3a NasapHUTE YCNOBKA.

lMpomeHu & cNpasegnMeata LeHa HA WHBECTUUWOHHMTE WMOTM WM CTOMHOCTTA Ha npopgaxbata Ha
WHBECTULIMOHHWUA WMOT Ce OTpasABa Ha peaa: ,Pe3yntaTt OT WHBECTUUMOHHW MMOTH' B OTyeTa 3a npoMeHn B
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pasmepa Ha HeTHUTE aKTUBWU B HaNWU4YHOCT 3a AoXoAu.

Mocnegpawmre paaxonu, CBbPIAHW ¢ WHBECTULIMOHHW UMOTH, KOMTO BEME CA MPW3IHATM BbLB (bUHAaHCOBWTE
oTyeTh Ha PoHaa, ce NpuBaBAT KbM GanaHcoBaTa CTOMHOCT HA UMOTHUTE, KOFaTo € BepoaTHO GOHABLT Aa NONYYM
fbaewm MKOHOMMYECKM WM3rOAW, HAABMIWABAWM NbPBOHAYANHO OLEHEHATa CTOMHOCT HA ChLECTBYBALWUTE
WHBECTULMOHHU UMOTH. Beuukn Apyru nocnefBaluy pasxogu ce NPU3HABAT 3a pa3xof B Nepuopa, B KOWTO ca
Bb3HUKHANMW.

$OHABLT OTNMCEA WHBECTULIMOHHWUTE CH MMOTW Npu npogaxfGata UM WM NPW TPaKHOTO MM WM3BAXOAHE OT
ynotpe6a, B cnyyail Ye He ce OMAKBAT HUKAKBW WKOHOMMYECKW M3rCAM OT TAXHaTa npopax6a. Mevanbure nnu
sarybuTe, BB3HMKBAWM OT W3BaxAaHeTo UM OT ynoTpeba wnn npogaxGata MM, ce npMsHasaTt B OT4eTa 3a
NPOMEHU B Pa3Mepa Ha HeTHWUTE aKTUBM B HANMYHOCT 33 AOXOAM U ce ONPenenaT KaTo pasnuka Mexay HeTHUTe
NOCTLNNEHWA OT npogaxbata u HanaHcoBaTa CTOAHOCT Ha aKkTuea.

5.6. PUHAHCOBW UHCTPYMEHTH
5.6.1. MpuaHaBaHe u OTNNCBaHe

DuUHaHCOBUTE aKTUBKU U (PMHAHCOBMTE NAacHBWM CE NPU3HABAT, KOrato ®OHALT CTaHe CTpaHa No AOroBOPHUTE
YCroBsus Ha (PUHAHCOBUA UHCTPYMEHT.

®uUHaHCOBUTE aKTUBM Ce OTMMCBAT, KOraTo AOrOBOPHUTE Npasa BLPXY NAPUMHNTE NOTOUYW OT (PUHAHCOBUA aKTUB
U3TH4AT WK KOTaTO (HMHAHCOBMAT aKTUB W NO CHLLLECTBO BCUMKM PUCKOBE M M3roaW e NPEXBbPNAT, WNK KOraTo
®oHABLT € Noen 3agbIiKeHue 3a MannalwaHe Ha NONYYEHWTE NapMyYHK NOTOLUM B NbNEH pasMep 63 CbLIeCTBEHO
3abaBAHe Ha TPeTa CTpaHa Mo cnopasyMeHue 3a NpexsbpnsHe n PoHaLT e:

a) NpexsLPNUN NPAKTUMECKH BCUYKN PUCKOBE W NONSH OT aKTHBa, UNK;

6) HUTO NPEXBLPNS, HATO 3aALPXKA CHILECTBEHO BCUYKW PUCKOBE W NON3WU OT AKTUBA, @ @ NPEXBLPMUA KOHTPON
BbpXy aKTUBa;

Korato ®oHALT e NpexBLPAMN NPaBoTO ¢ A3 NONYYaBa NAPUYHU NOTOLUM OT aKTVE (MM € CIIIoYWI A0roBop 3a
NpexsbpnAHe) W He € MNpexXBbpNAN WNW 3aNa3WN CbLLIECTBEHO BCUMKW DUCKOBE W NON3W OT akTMEa MNu
NPeXBLPNUN KOHTPON BLPXY aKTUBA, AKTUB CE NPU3HaBa [0 CTEeNeHTa Ha NPOABLNKABALIOTO yyacTue Ha doHpa B
akTuBa. B Toan cnyvait PoHABT CLILC NPU3HABA CBLP3aH NacuB. MPexXBbPNEHUAT aKTUB W CBBLP3AHUAT NAcKB ce
oueHnBat Ha 6a3a, KORTO OTRA3ABA NPaBaTa W 3aabMKEHUATA, KOMTe POHALT e 3anasun.

PUHaHCOBUTE NACVEM CE OTNUCBAT, KOraTo 3aQbMKEHNETO, NOCOYeHo B Acroeopa, € UINbAHEHD, & OTMeHeHO
WM CPOKDBT MY € N3TeKDBN.

5.6.2, Knacudpukauma w NLPBOHAYANHO OTHMTAHE HA (PUHAHCOBKN aKTUBM

MbpBoHaYyanHO (UHAHCOBWTE AKTMBM C@ OTYMTAT NO CNPaBeANMBa CTOMHOCT, KOpUrMpaHa ¢ pa3sxogvte Mo
chenkara, ¢ U3KMioYeHne Ha MHaHCOBUTE aKTUBWM NO CMpaBeAnuBa CTOMHOCT Npes nevan6ata wnu 3aryBaTa u
TbLPrOBCKUTE B3EMaHWUR, KOUTO HE CbABLPXKAT CbLECTBEH (PMHAHCOB KOMNOHEHT. MbpBOHavYanHaTa oueHKa Ha
uHaHCoBMTE aKTMBM MO CNpaBeanUBa CTORHOCT Npe3 nevan6aTta unu aarybarta He ce KOpUrupa ¢ pasxoaute no
caenkara, KoWTO ce OTHUTAT KATO TeKYLLWU pasxoau.

B cworeetcTBMe ¢ MCOO 9 ®oHaLT knacutmumpa cBowTe HUHAHCOBU aKTVBM M (DUHAHCOBM NACMBW NPU
NbPBOHAYANHOTO UM NPU3HaBaHe B KaTeropwuTe (hMHAHCOBM aKTMBM M (PUHAHCOBM NACWBM, pasrnegaHu no-
Aacny.

Mpu npunaraneTo Ha Taan knacwukauna, UHAHCOB AKTWB UMK (BUHAHCOB NACMB CE& CYATA 3a AbDXKAH 3a
ThprysaHe, ako:

s TOW @ NPpUAOGUT MNW NoHeceH OCHOBHO ¢ Lien npodaxfa unn o6paTHo nakynyeaHe B Grmsko Gbaews:;
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* NPy NbLPBOHAYANHO nNpW3HasaHe, TO € 4acT OT nopTdedn oT uaeHTUDWUUMPaAHU (HUHAHCOBK
WHCTPYMEHTH, KOWTO Ceé ynpaBnseaT 3aefHO W 3a KOMTO MMa AoKalaTenciea 3a akTyaneH MoAaen Ha
KpaTKOCPOYHO W3BNWYaHe Ha nevanba, unu

e TOBA € [lepMeaTvB (C WMIKNKUYEHWEe Ha fNepuBaTMB, KOWTO e AO0roBop 3a (DMHAHCOBA FapaHUMa unu
onpeneneH n edeKTMBEH XeaXUpaw, MHCTPYMEHT)

B 3aBMCMMOCT OT HauwHa Ha Nocrneasaille oTYMTaHe, MHAHCOBUTE aKTHBU Ha DOHAE ce KnacuduuupaT B eqHa
OT CregHUTE KaTeropuu:

e ABLNArOBU MHCTPYMEHTH NO aMOPTU3NPAHA CTOWHOCT,

s (PMHAHCOBM aKTWBU NO CNpaBeAnvBa CTOWHOCT Npe3 nevan6ata unu aarybarta;

Knacudmkaluata Ha hMHaHCOBUTE aKTUBK cCe onpeaens Ha 6asaTa Ha CNegHuTe ABe YCNOoBUA:
¢  BusHec MoAensT Ha DoHaA 3a ynpaBneHne Ha (PUHAHCOBUTE aKTUBMW,
®  XapakTepUCTUKMTE HA NOTOBOPHWTE NapUYHKU NOTOLMW Ha (DUHAHCOBMUA AKTUB.

®oHABLT Knacutuumpa vHBeCTUUMKMTE cn Ha Gas3a KakTo Ha SuaHec moaena 3a ynpasneHWeTO WM, Taka W Ha
XapaTKEPUCTUKUTE Ha [OrOBOPHUTE NAPUYHW NOTOUW NO (PUHAHCOBUTE AKTURK. VIHBECTMLUMOHHUAT nopTdein Ha
doHAa e yNnpaBnABaH W HEroBOTO NMpEeACTaBAHE ce oueHsBa Ha Gasa Ha vHGOPMAaUMA 3a CNPaBeANVBUTE
CTOAHOCTU. PLKOBOACTBOTO Ha (hoHAA & KOHLEHTPUPAHO BbpPXY MH(POPMAaUWS 3a cripaBeAnvBMTe CTOMHOCTH Ha
(PUHAHCOBMTE AKTMBM W M3NON3BA Tasn MH(OPMALIKA, 33 Aa B3EMa pelleHne ¥ Aa OLEeHABa NPeACTABAHETO Ha
aKTuBMTe.

5.6.3. MNocnepBawo oyeHsBaHe Ha YUHAHCOBU aKTUBWN
ALNrosy MHCTPYMEHTH NO AMOPTUINPAHA CTOWHOCT

DUHAHCOBUTE aKTUBW Ce OUEHABAT N0 aMOPTU3UPaHa CTOMHOCT, aKO aKTUBUTE MaNb/THABAT CNeAHUTE KPUTEPHA U
He ¢a onpegenexy 3a oLeHABaHe NO CNPaBeAnvMBa CTOWHOCT Npea nevanbara u sary6ara:
¢ oHABLT ynpaBnsABa aKTUBMTE B paMKkuTe Ha GM3HEC MOgen, YMAaTO Uen € Aa Abpkv bUHaHCoBWUTE
AKTWBM U Aa CLOMpa TeXHWUTE AOrOBOPHU NAPUUHW NOTOLM;
®  CbLINACcHO AOFOBOPHWUTE YCNOBMA HAa (BMHAHCOBWA AKTMB HA KOHKPETHU AaTH Bb3HWKBAT NAPWYHK NOTOUM,
KOWTO €a @AWHCTBEHO NMallaHusA No rMaBHULA U NUXBA BLPXY HeNoraceHaTta cyma Ha rnaBHuLaTa.

Taau xkarteropvn BKMOYBa HEAEPVBATUBHM (DUHAHCOBW aKTMBM KaTO BIEMaHMA ¢ (PMKCMPaHW MNW onpeaeniMm
ANallaHWA, KOWTO He ce KOTWpaT Ha akTueeH nasap. Cneg nbpBOHaYANHOTO NpUaHaBaHe Te ce OUEeHABaT no
aMopTH3MpaHa CTOMHOCT ¢ M3NON3IBaHe Ha MeTofa Ha edekTueHaTa nNuXBa. [WCKOHTMpaHe He Ce M3BbPLUBA,
KOraTo edeKTbT OT Hero e HecbwecTseH. PoHALT KNacuduuMpa B TasW KaTeropus napuTe W NapUMHUTE
€KBWBANEHTHU W B3BMaHUS.

MeToakT Ha edekTMBHMA NUXBEH MPOUEHT € MEeTOA 3a W3YMCNABaHe Ha aMopTUSUPaHaTa CTOMHOCT Ha
(DUHAHCOB aKTMB MNM (PMHAHCOB Nacus W 3a pasnpegensiHe W NPU3HABaHE Ha NPUXOAWTE OT NWXBA WM
paaxoaute 3a NuXeu B nevanbata unw sarybarta npea CLOTBETHWA Nepwoi,. EEKTUBHWAT NUXBEH NPOLEHT e
NPOLIEHTLT, KOWTO TOYHO AUCKOHTUPA OYakBaHWTe BbAGWM NAPUYHM NNAWAHWA WNK NOCTLINEHUA npes3
OYBKBAHUA XUBOT Ha (PUHAHCOBMA akTWe MNKW (DUHAHCOB nacuB Ao GpyTHata GanaHcoBa CTOMHOCT Ha
PUHAHCOBMA aKTUB WNW KbM amopTU3MpaHaTa CTOMHOCT Ha (MHaHcoBws nacwp. Mpw M3auMcnsBaHe Ha
eheKTUBHUA NUXBEH NPOLEHT POHABLT OLEHABA NAPUMHWUTE MOTOLM, KATO B3eMa NpeaBWa BCUMKM [OTOBOPHM
YCNOBWUA Ha (PUHAHCOBUTE WHCTPYMEHTHM, HO He OTUYMTa OMAKBAHWTE KPeOWTHM 3arybu. Mauvcnedwero Bkniovsa
BCUMKW TAKCH, NNaTeHN WNW NONYYEHW MEXAY CTPaHuTe NO AOTOBOPA, KOUTO CA Hepasdenya YacT oT eexTUBHUA
NUXBEH NPOLEHT, TPaH3AKUHOHHWUTE PA3xXoan W BCUMKA APYIU NPEMUU UNK OTCTHBNKA.

BsemanuATa Ha PoHOA, BL3HUKBAT [NABHO OT OGSBEHW OMBMAEHTH W OT MAAEKWPaNU TAEBHULUM U NUXBU MO
oGnuraunm v B3eMaHwa No peno caenu. Tean MHAHCOBK aKTMBM e KNAcMUMPaT KaTo ObAroBY WHCTPYMEHTH
no aMopTuanpaHa CTORHOCT, Thi Kato ®OoHABLT v AbpKK 3a a cbBupa NOroBOPHWUTE NAPUYHK NOTOLUM NO TAX,
KOMTO Ce CLCTOAT CaMo OT NNailasua no MasHULAa U IUXBU BLPXY HenoraceHarta rNagHULA.
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DUHAHCOBY aKTUBM NO CNPaBeANMBA CTOWHOCT NPes nevan6ara unm sary6ara

®UHAHCOBKM aKTMBY, 3a KOUTO He e NPUNOXMM Bu3Hec Mogen AbpKaHu 3a chiupaHe Ha ACTOBOPHUTE NAPHUMHU
notouu* unu 6uaHec moaen . AbpXaHk 3a ckinpaHe M npogaxba“, KakTo N (PUHAHCOBM aKTUBKM, YMHTO AOFOROPHU
napy4HW NOTOUM HE €a eMHCTBEHO NNaWaHWA Ha FMaBHULA U NWXBMW, Cé OTYMTAT NO cnpaBeanuBa CTOMHOCT
npe3 neyanbara wnu 3arybata. Beuuku gepreaTMBHN (BMHAHCOBU MHCTPYMEHTU Ce OTUMTAT B TA3M KATEropus ¢
M3KMKYEHWe Ha Tean, KOWTO ca onpefeneHn U edeKTUBHW KaTo XeMKupawy WHCTPYMEHTM W 3a KOWUTO ce
npunaraT U3NCKBAHWATA 32 OTYMTAHE Ha XepKUpaHeTo (BUXK No-gony).

Cnep nMbpBoHa4anHoTO oueHaBaHe, POHALT oueHABAa (PUHAHCOBUTE WHCTPYMEHTW, KOWTC ca KnacuduuupaHu
KaTo OTYMTAHW NO ChpaBeAnMea CTOWHOCT npea neuanGata WMNW 3arybaTta no cnpaeeanuBa CTOWHOCT.
Mocnepsawute NPOMEHN B cNpaBeanvBaTa CTOAHOCT Ha TE3W (HUHAHCOBW MHCTPYMEHTM Ce OTYMTaT B HeTHaTa
nevan6a wnu 3ary6a o1 (hMHaHCOBM aKTUBW, OTYMTaHKM NO CNpaBeANMBa CTOMHOCT npes nedanBata wnu aarybara
B OTYE6TA 3a NPOMEHW B pa3Mepa Ha HEeTHWTe aKTMBM B HANWMYHOCT 3a AOX0AW. JluxeuTe W AWBUAOEHTWTE,
NONyYeHW WNU NNATEeHN NO Te3W MHCTPYMEHTH, Ce OTYUTAT OTASNHO B NPUXOAUTE WNK pasxoauTe 33 MUXBu U
nNpUXoAUTE WNW Pa3XoauTe 3a AMBMAEHTU B OTHETA 32 NPOMEHU B pa3Mepa Ha HeTHUTE aKTUBW B HANWYHOCT 33
aoxoAau,

MpomennTe B cnpaBeanuBaTa CTOWHOCT HA AKTUBEWTE B Ta3u KaTeropwa ce oTpa3aseaT nedMan®u wnm 3arybu ot
OMHAHCOBK aKTMSY, OTYUTaHY MO CnpaBennuea CTOMHOCT. CnpaseanuaaTa CTOWHOCT Ha (PUHAHCOBUTE AKTHBM B
Ta3W KaTeropua ce onpeAens Ypes KOTUPaHWU LeHW Ha aKTMBEH Masap WNU “pe3 WU3nNon3sBaHe Ha TeXHUKW 33
oueHsBaHe, B CNy4Yaw, Ye HAMA AKTMBEH Nasap.

POoHALT M3NOM3Ba PasNMYHY METOAW U Npaen NPEANCROKEHUA, KOWTO Ce OCHOBABAT Ha Na3apHUTe YCNOBMA,
CbluecTeyBall KbM BCAKA OT4eTHa paTa. M3nonasanute TexXHWKM 3a OLEeHKA BKNIOYBAT WM3NON3BAHETO Ha
CBLNOCTAaBUMW HEOTAABHAWHW OOWMKHOBEHW CAenku MeXAYy nas’apHW y4YacTHUUMW, NOo30BaBaHe Ha Apyru
WHCTPYMEHTH, KOWTO €a NO CLLIECTBO €AHAKBKM, aHANW3 Ha AWCKOHTUPAHUTE NAPWYHW NOTOUM, MOAENHU Ha
ueHooBpalysaHe Ha OnuWM W SpYr TEXHMKA 33 OLLeHKA, KOWTO OGUKHOBEHO Ce W3NON3BaT OT yYacTHULMYe Ha
nasapa, KaTo UINON3BAT MAKCUMANHO Na3apHWUTe BXOAOBE U BbL3MOXKHO HAW-MArnKo ce pasuMTa Ha cneunduydHn
3a NpeAnNpUATHETO AaHHU.

3a axTven W nacuBW, KOMTO Ce OLUEHABAT NO CNpaBeanWBa CTOWHOCT HA NOBTapslla ce ocHoBa, DoHALT
uaeHTubuLMpa TpaHcdepy MeXAy HUBA B AepapxuaTa Ypes NpecueHka Ha KaTeropuaauvwsaTa (Bb3 OCHOBA Ha
Hal-HUCKOTO HUBO Ha BXOAALLMTE AAHHM, KOETO € BAXKHO 3a OLEHKAaTa Ha CnpaBeanueaTa CTOWHOCT KaTo LRNo), u
cuMTa, Ye TpaHchepuTe ca HACTLNWAM B HAYANOTO Ha BCEKW OTYETEH nepuop,.

Cnpapegrineata CTOWHOCT Ha (PMHAHCOBWTE WHCTPYMEHTM C€ onpedenn KbM Kpas Ha BcekM geH wa Hasa
NasapHW KOTUPOBKWM OT aKTUBHW NA3apu Ha LeHaTa UM, 6e3 B HeA Aa Ce BKMIOUBAT pa3xoauTe Mo oCbLiecTBABaHe
Ha caenkarta. B cny4ai, Ye TakwBa KOTVUPOBKM He CbILUECTBYBAT, CMPABEAnMBaTa CTOWHOCT Ha ¢hUHAHCOBKTE
aKTUBK ce onpefens Ypea TEXHWKW 3a oueHKa, B CbLOTBETCTBME C NPUETUTE NPABUNA 33 OLEHKA HA aKTUBUTE Ha
doHpa.

5.6.4. 0O6e3ueHka Ha hMHAHCORWTE aKTUBNW

Hosute unauckpaHma 3a obesueHka cbrnacHo MCPO 9, ce GaaupaT Ha WMHGOpPMAUMS, OPUEHTUPaHA KbM
6baellero, 3a fa NPU3HANAT O4AKBAHUTE KPeaWUTHU 3arybu.

MucTpymeTiTe Ha PoHAa, KOMTO nonaaar B obXBaTa WINMCKBAHWATA, BKAKYBAT B36MaHWA M APYIM ALNTOBM
¢hvHAHCOBKA aKTVMBW, OLI@HABAHW NO aMocpTUaMpaHa CTOWHOCT.(IpM3HABRAHETO Ha KpeaWTHW 3arybu He 3aemcu oOT
HacTENeaHeTo Ha cvbutve ¢ kpegutHa 3ary6a. BmecTo ToBa POHALT pasrnexna NO-WWPGK CNeKTLp oT
MHCOPMAELIMA NPY OLIEHKATA Ha KPeAMTHWA PUCK N OLEHABAHETO HA OMAKBAHUTE KPEAWTHU 3arybu, BKIOMMTENHO
MUHaNM cbOWMTHA, TEKYWM YCNOBWA, Pa3yMHW M NOAAbPKAaWM NPOrHO3W, KOWTC BAWMAAT BbPXY OqakeadHata
cbBupaemoct Ha GxgewnTe napuyHU NOTOUM HA UHCTPYMEHTA,

MNoaxoabT Ha ®oHAA KbM O4aKBaHWTE KPeOWUTHU 3aryBu OTpa3nBa BEPOATHOCTHO-NPETErneHus pesynTar,
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BpeMesara CTOWHOCT Ha NapuTe W pasyMHa W Noanexalla Ha noaapbXka WHAopMmauusa, KOsTo € Ha
pasnonoxeHue Ge3 HeonpaBAaHW pa3xoaM WNK YCUNWA KbM OaTaTa Ha AOKNagBadHe 3a MMHanoTo cLiuTHS,
TEKYLLUW YCNOBUA 1 NPOrHO3M 38 ObASLN MKOHOMHHECKN YCIIOBWA.

MNpu NpuNaraHeTo Ha Tasn NOAXOA, HACOUYEH KbM BbAeIETO, ce NPaBK pasrpaHUdeHne Mexay:

s (PMHAHCOBW UHCTPYMEHTH, YUETO KPEAUTHOTO KAYeCTBO HE CE& € BNOWMWNO 3HAYWTENHO CNPAMO MOMEHTA Ha
NbPEOHAYANHOTC NpUM3HaBaHe WNKW MMaT HUCHK KpeauteH puck {Pasza 1) - dwvHadcoBu akTuu Oes
MHAWKAUMA 33 YBENWHEHWE Ha KPegWTHUA pUCK CNPAMO AATaTa Ha NbpeOHavanHarta oueHka., Te ce
XapaKTepuanpart ¢ HUCHK Unu npuemnue 3a Goxga kpeauTeH puck. Mpu pasnpeaeneHeTo Ha eKCNO3ULMNTE
Bbe Pasa 1 He ce naeHTUMDUUMPaT CBEMTUA, KOMTO Aa Ca NPSAKO CBLP3aHW C BLIMOXHHY Bbaeln KpeauTHH
3arybu ot Tax. MaumcneHweTo Ha ouyakeaHaTa KpeaWTHa saryba ce ocHoBapa Ha Baaata Ha 12-mecedHu
KpeaWTHUW 3arybm, a He 3a Lienua CPOK Ha aKTUBa; U

*  (PMHEHCOBM MHCTPYMEHTH, YMETO KPegUTHOTO KauyecTBO C& € BMOLWMO 3HAYMTENHO CNPAMO MOMEHTA Ha
NbPBCHAYaNHOTO NPU3HABaHe WUNKW Ha KOWTO KPeOWTHWA PUCK He & HUCEK (Pa3a 2). FpeMuHasaHeTo Ha
excnoavumsa oT dasa 1 kbm dhasa 2 ce AbMKK Ha MASHTUULMPAHOTO 3HAYMTENHO YBENMUMEHWE Ha
KPeauTHWA PUCK B CPaBHeHWe C MOMEHTA Ha Bb3HWKBaHe Ha huHaHcoBWA akTne. ObeauenkaTta sue dasa 2
Ce MAYWCRABA Ha MHOMBUAYANHA OCHOBA W c& ONPEAENns BL3 OCHOBA Ha OYaksaHuTe 3aryGu 3a ocTaHanuA
nepuon Ha Beekn eawH PUHAHCOB aKTUB OT CLOTBETHMA nopTein. GuHaHCOBUTE aKTMBK Bue ¢asza 2 ca
TaKUBa eKCNO3NLMK, 38 KOUTO MMA NOHEe eQvH Konu4ecTBeH UHAWKATOP WKNK KavecTBeH WHAWKATOP, KOWTO
Na NoKa3sa 3HaYUTENHO YBENUYEHWE Ha KPEAWUTHUA PUCK.

e ,basa 3" obOxpawa ¢MHaHCOBM AKTMBM, KOWTO MMaT OBexTMBHM foKasaTencTea 3a obesueHxa KoM
oT4eTHaTa garta. Huto eauH oT ¢uHaHCoBMTE aKTWBM Ha [pywecTeoTo He nonaga B TasWn KaTeropus.
OGe3ueHkaTa ce W34MCAABa Bb3 OCHOBa Ha OvakeaHWTe sarybu aa uenua ocrtasau, cpok. 3arybute ce
oueHABaT Ha MHAMBUAYaNHAa ocHOoBA. EKCNO3ZMUMKTE BEB hasa 3 ca TaKMBA eXCMO3WULMK, 38 KOUTO UMa NOHe
©AWH KONW4YeCcTBEH MHAWKATOP, KOWTO NoKa3sea, ve Te ca HeobBcenyxeaHw. TlokaszaTtenu 3a HeobecnyxeaHu ca
AHW 8 npocpoyune — Hag 90, cTaTyc B HeManbNHEHWe, KOeTo BIHoYBa U CbAeGeH cnop U HeCLCTOATENHOCT
Ha w3gaTens Ha WHCTPYMEHTA, KaKTo W HaYucneHa obe3leHka No AaaeHa eXCnoauums.

12-meceyHM ovakeaHw KpeauTHWM 3arybu ce NpW3HaBaT 3a NbpBATA KATEropus, [OKATO OvaKBaHuTe sarybu aa
Uenus cpok Ha IUHaHCOBUTE MHCTPYMEHTH Ce NpU3HaBaT 3a BTOpaTa kareropvs. COuakBaHUTe KpeawuTHW 3arybu
ce onpefenAT KaTo PasnNuKaTa Mexgy BCHMYKA [OrOBOPHWM NAapUYHKM MOTOLM, KOUTO ce AbMKaT Ha doHaa K
Napu4HKUTE MNOTOUM, KOUTO TA AeWCTBMTENHO ovaksa Aa nonydu (,napudeH HepocTur’). Taaw pasnuvka e
OVCKOHTUpaHa no NLpsoHaYanHuA edgeKkTWEEH NUXBEH NPOUEHT (WM C KOPWIMPaHWS CNPAMO KpeawTa
ethexTuBeH NMUXBEH NPOLEHT).

®rHAHCOB aKTUB Ce CYMTa 3a KpeaWuTHO oBesueHeH, KOraTo Ca HACTBNWMM eOQHO MNKU NoBeYe CbLBUTHS, KOUTO
MMAT HeraTMBHO BNUAHKWE BbLPXY OYakeaHWTe Bbaetty NApUYHA NOTOLM NO TA3M eKCMNO3WULMA:
o Wapavens Ha (PUHAHCOBMA WHCTPYMEHT/ANLXHUKA W3INUTBA (MHAHCOBM 3aTpyaHEeHMs W e B
HEBBLIMONKHOCT 28 M3NNALWaHe Ha 3anbnkeHuATa cu 6e3 peanusauma Ha oBesnevyeHuATa, HE3aBUCUMO
OT HANWYMETO HA NPOCPOHEHU CYMWU U OHK B NPOCPOYME.

Hanuue e HapyweHWe Ha [oroBopa, KaTto eKcno3nuuaTa e KaTeropuanpaHa B Hen3nbNHeHne",
iMa BepOATHOCT ANLKHMKA AA U3NagHe B HECLCTOATENHOCT

doHoLT e onpegenuna vHAukaTopbT 90 AHW B NPOCPOMME KATO CBBP3aH CBLC 3HAMMTENHO ysenun4eHue Ha
KpegUTHNA PUCK.

$rHAHCOB aKTMB, KOWTO € KnacunumvpaH Bbe daza 2 nopagn 3HAYMTENHO YBENWMEHNE HA KPeUTHUA PHUCK, Ce
npepaznpeaens pwe Pasa 1 B MOMEHTa, B KOWTC BeYe HE OTIOBAPA HA KpUTepUWTE 3a pasnpegenesve sve dasa
2

DuHAHCOB aKTUB ce npexebpna oT (hasa 2 kM tasa 1, cnea KaTo ¢a UINLAHEHW CNegHUTE YCNOBKA:

+ JpafeceT M YeTUPM Meceua, cnej meceua, B KOATO € GMN NpecTpykTypwpaH, HAma 3abasa B
nNawaHua No rnasknua uunu nuxea Hag 30 auu;

* nunca Ha npocpoune Hag 90 AHKM 33 HENPeAOTOBOPEHH H HENPECTPYKTYPUPaHN eKCNO3WULIMK;
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*  NUMCA Ha MHAWKALUWK 3@ BROLWEHO (PUHAHCOBO CHLETOSHUE Ha OMbKHUKA.

®oHALT oueHABa Napu4HWTE NOTOUM, KaTo B3emMa NPeaBua BCUUKW AOTOBOPHM YCROBUA NO dhuHaHCoBUS
WHCTPYMEHT (HanpuMep ofnuMM 3a NpeacpoqHC NOracABade, yAbLIVKABaHe, KOM-OMUMK U APYrk) 3a OvaKBaHWs
CPOK Ha TO3KU (PMHAHCOB UHCTPYMEHT. MNMapuvHUTe NOTOLM, KOUTO Ce BaemaT Npeaeua, BKNIYBAT NAPUYHA NOTOLM
or npopgaxbara Ha obe3neueHnA UNu ApPyrM KpepUTHK NOAOBPEHHA, KOUTO Ca HepasgenHa 4YacT OT AOTOBOpHUTE
ycnosun. [lonycka ce, 4é O4aKBaHWAT CPOK HAa PUHAHCOBUA UHCTPYMEHT MOXe fa Bbae oUueHeH NpubnuauTenHo
No HapexaeH HavuuH. B pepkute cnyvau obade, KoraTto He € BLIMOKHO OYAKBAHWAT CPOK Ha (PUHAHCOBWA
MHCTPYMEHT Aa Gbae oueHeH NpWbNMavTenHo no HagexaeH HauuH, PoOHALT KMINON3BAa OCTABALIMA AOTOBOPEH
CPOK Ha (hUHAHCOBUA UHCTPYMEHT.

M3uMcnsaBaHeTO Ha OuakBaHuTe KpeauTHW 3aryBu ce onpepens Ha 6GasaTa Ha BePORTHOCTHO npeTerneHara
npubnnanTenHa oLeHKa Ha KpegUTHUTE 3arybu nNpes O4aKBaHWA CPOK Ha (PUHAHCOBUTE MHCTPYMEHTH.

DoHABLT WMINON3BA CBOA HATPYNaH ONWUT, BBHILHKM MOKasatenu wu nmhopmaunn B AbNrocpodeH nnaH, 3a ga
U34ucnuy ovaxKeaHUTe KpeauTHU 3ary6u no aKTUBKTE, OTYUTAHW NO AMOPTU3WPaHa CTOWHOCT.

5.6.5. Knacuduxauun, nbpBoHauanHo OT4YMTAHE W NOCNENBALO OLEHABAHE HAa (PUHAHCOBUTE
nacuewn

®uHaHCOoBWUTE NacBU Ha POHAA BKITIOUBAT 32ALIDKEHNA KbM CEbP3aHU NUUA U APYIM 3a0bIIKEHNA.

PUHAHCOBUTE NAcCKHBU C& OUEHRBAT NMbLPBOHAYanHO NC cnpaBeffiBa CTOWHOCT W, KbAETO € MPUIOoXUMO,
ce kOpUrMpaT No OTHOLWEHWE Ha PasxoawTe No caenkaTta, ocBeH ako PoHAa He e onpeaenun AaaeH UHAHCOB
nacue KaTo oueHABaH No cnpasefnvea CTOWHOCT npes nevantara v 3ary6ara.

PuHAHCOBUTE NAacMBX Ce OUEHABAT NOCNeABALC MO AMOPTU3WPaHA CTOWHOCT, W3NON3BaNKKW MeToAa Ha
edeKTUBHATA MXBA, € U3KNIOYEHWE Ha AepUBATMBKU W (DUHAHCOBM NACWUBK, KOWTO Ca onpederneHk 3a oueHsiBaHe
no cnpa=egnvea CTOAHOCT npes neyanBata wnu zarybarta (C M3KNIOYEHWE HA OEPUBATHBHM (DUHAHCOBK
MHCTPYMEHTH, KOMTO Ca onpeaeneHn 1 epeKTUBHU KaTO XeMKUPaLLL MHCTPYMEHT).

Beuukn pasxogy cBbp3aHK C NUXBU W, aKo € NPUOXYMO, NPOMEHW B CNPaBeANUBATA CTOAHOCT HA NHCTPYMEHTA,
KouTO ce otyutat B nevwanbara wnu sarybaTa, ce BKMOYBAT BLB (PUHAHCOBUTE pasxcaW vMNK PUHAHCOBUTE
npUxoAw.

¢0H£l'bT He € onpegenAan CBOW NAacWBW KATO OUEHABaHW NO Cnpaeeanuea CTOMHOCT npea neyanBara wunu
sarybara.

5.6.6. [oroBopu 3a npogax6a u oGpaTHO N3KyNyBaHe Ha LIGHHM KHIXA (peno caenku)

UeHHun kHka MoraT Aa 6vaat AasaHu NoA HaeM MW NPoaaBaHK C AHFAXMMEHT 3a 06paTHOTO MM U3KYNYBaHe
(peno-caenka). Tean UeHHW KHWXa NPOALIXAEAT Aa C& NPUIHABAT B OTYETA 3@ HETHWUTE AKTMBKM B HANWYHOCT 3a
AOXOLOK, KOraTO BCUYKW CbLUECTBEHN PUCKOBE U K3roan OT NPUTEXABaHeTO UM OCTABAT 3a cMeTka Ha doHga. B
TO3W CNy4aln ce Npu3HaBa 3agbiiKeHWe KbM gpyrata cTpaHa No AOroBOpa B OTYETA 33 HETHUTE AKTMBM 8
HANW4HOCT 38 A0X0AM, korato GoHABLT NONYYX NAPUHHOTO Bb3HArpaxaeHwe,

AHanorMyHo, korato PoHOLT BaMMa NOA HaeM WNK KYNYBa LEHHU KHWKA C aHraXWMeHT 3a obpatHata UM
npogaxfa (oGpaTtHa peno-caenka), Ho He npwaobueBa puckoBeTe U M3IroAUTE OT COBCTBEHOCTTA BbpXY THAX,
coenkwuTe ce TpeTMPAaT KaTo NpegocTaBeHy obezneveHn 3aemMK, KOraTo NapUYHOTO Bb3HArPaXAeHUe & NNaTeHo.
LilerHUTe kHWXa He ce NPU3HABAT B OTYETA 38 HETHWUTE aKTUBW B HANTMYHOCT 38 AOXOAM.

PasnwkaTa Mexay npofaxHaTta LeHa W LeHata npu obpaTHOTO M3KyNyBaHe ce MpPU3HaBa pa3cpodeHo 3a
nepuoda Ha 4OroBOPa, KATO C& WANON3Ba MeToga Ha edekTvBHaTa Nuxea. LieHHUTe KHUXA, OTAAAEHW NOA HaeMm,
NpoAbLMIKABRAT Aa Ce NPUIHABAT B OTYETA 32 HETHWTE aKTUBW B HAMMYHOCT 3a A0X0AW. LleHHn kHuka, B3eTH nog
HaeM, He ce NPU3HABaT B OTYETA 33 HETHUTE AKTMBW B HANWYHOCT 3a AOX0AW, OCBEH aKO He ca NpoaaneHUu Ha
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TPeTU NKUA, NPW KOETO 3aAbMKEeHNeTo 32 oBpaTHO M3KynyBaHe ce NPU3HaBa KaTo TLProOBCKO 3agbMmkeHue no
cnpapeanuea CTOMHOCT W Nocneaealyata nevanba wiu aaryGa ce BKNIOYMBA B HETHWA ONEPaTUBEH Pe3ynTaT.

KoraTto ®oHABT B3MMa NOA HAeM WNW KyRYBA L@HHW KHWKA C aHra)uMeHT 3a oBpatHata um npopaxbGa (obpatHa
peno-caenka), HO NpuaoGuea MaroguTe WUNK pUCKOBETE W OT COGCTBEHOCTTAa BLPXY TAX, UEHHUTE KHUXa ce
NPW3HABAT B OTYETA 32 HETHUTE AKTUBM B HANWLHOCT 3a AOXOJM.

5.6.7. Mapwu ¥ NapuvHKN EKBUBANBHTKH

$oHALT OTYMTA KaTO Napy W NAPUYHKW EKBMBANEHTH HANWMHUTE naph B Gpoi, NapuyHKu cpencTsa no GaHkosw
CMEeTKMW, AEN03UTH C OPUIMHANEeH Naaex Ac TPU Meceua, KPaTKOCPOYHN U BUCOKONMMKBNHN WHBECTULIMM, KOWTO ca
necHo o6pblaeMm B NapueH eKBMBAnNEHT W ChALMKAT HE3HAYNTENEH PUCK OT NPOMAHA B CTONHOCTTA CH.

5.7. Pe3epB 3a rapaiTpaHe Ha MUHMManHa AOXOAHOCT

DoGpoBonHuaT neHcwoHeH ¢HOHA HAMA 3AKOHOBA 3afbIKEHUS Oa HOpPMUPA NEeHCUMOHHM peaepsn 3a
rapaHTUpaHe Ha MUHAMANHAaTa AOX0AHOCT.

5.8. HeTHu akTMBK B HANMYHOCT 3a AOX0AH

HeTHuTe aKTMBM B HANWMHOCT 3a W3NNawWaHe Ha AOX0AU NPeACTABNABAT pazNMKaTa Mexay akTueuTe Ha doHaa
W HerosuTe nacuente. OUeHABAHETO Ha aKTMBMTE W NAacuBMTE HA POHAA Ce W3BLPLIBA MO Peaa Ha NPUNOXUMKTE
MC®O v cnaszpane Ha perynatopHUTE U3UCKBAHWUS 38 NEHCMOHHM thoHaoee. OBKuyaiHo, nocneaRalaTa OUeHKa e
no cnpaseanvea CTOWHOCT.

5.9, Taxcwu 3a ynpaBneHne Ha OCUIrypUTENHU BHOCKH

TakcaTta 3a ynpaBneHue Ha OCUIypPUTENHUTE BHOCKM Ce YALPKA NPY NOCTHLIBAHE HA OCUIYPUTENHUTE BHOCKW Ha
fa3aTa Ha cKNIOMEHM AOTOBOPM 3a AONBLNHWUTENHO NEHCUOHHO ocurypsBaHe B AMN®. 3agbmKeHwATa KbM
OCUIYpEeHWTE NUla ¢a ONOBECTEHW MO HOMMWHAN, HamaneHu ¢ Takcute cbrnacHo MpaeunHuka Ha doHpga W
YBENUYEHW C AOXOAHOCTTA OT UHBBCTUPAHE.

Bbe Bpb3aka ¢ OCHLIECTBABAHETO HA AeilkocTTa no ynpaeneHne Ha AMN® oT lNeHCUOWHHO-OCUIYpUTEnHaTa
komnanua (MNOK), PoHALT Hauvcnsea v nannawa Ha NOK cnegHwTe Takcu:

e BCTbNUTENHa Takca: 9 nB. N0 WHAWBMAYaNeH AOfoBOP; 7 ne. 3a BCAKO OCUIYPEHO Nuue No A0roBop ¢
paboTronaten WNW ApYr OCUrypuTen ¢ OCUrypeHu no aorosopa ae 100 nuua, BknouuTenHo; 3 ne. 3a
BCAKO OCMIYpeHo nuue no gorosop ¢ pabotogaten unu Apyr ocUIypuTen ¢ OCUIYpeHu No aorosopa oT
101 ao 4000 nuua, eknwuuTenHo; 6e3a Takca - 3a BCAKO OCUIYPEHO NULEe NO [OroBop ¢ paboTogaTten unu
APYT GCUIYpUTEN € OCKIYpeHKu no aoroeopa Hag 4000 nuua.

e Takca 3a obcnyxeaHe Ha AeWHOCTTa OT BCAKA OCUNYpUTEeNHa BHOCKA:

- NO UHAMBUAYANEH AOrOBOP C OCUIYPEHO MWL W NPU CKNIDYEH B NON3a Ha OCUIYPEHOTO NUUEe SOToBop C Apyr
ocuryputen — o1 2.5 Ha cTo A0 4.0 Ha CTO B 3aBUCMMOCT OT pa3mepa Ha BHOCKATa;

- no gorosop ¢ paborogaTten ¢ pazMep Ha BHOCKATa 40 AaHbuHaTa npedepeHuma — 3.20 Ha ¢TO; NO ACTrOBOP ¢
paboTofaten ¢ pa3mep Ha BHOCKaTa A0 AaHbYHATa npedepeHums, Npy SONLAHUTENHO YCNosKe B Aorosopa
paboToAaTenAT Aa Hanpasu NepUOAWYHU BHOCKM 3a NEpWUoa Hal-manko oT 24 meceua — 1.85 Ha ¢TO; O
Aocrosop ¢ paboTopaTten ¢ paaMep Ha BHOCKaTa Hag AaHb4vHaTa npedepeHumua - 1.85 Ha cTo;

- NO Aoroeop ¢ paborogarten B 3aBUCUMOCT OT GPOA HA OCWIYPEHHUTE NUUa:

- ao 1000 nwua, ekntounTenHo — 3.20 Ha cTo;

- ot 1001 go 2000 nuua, sknuuTenHo — 3.00 Ha cTO;
- o1 2001 go 3000 nuua, BrxnYUTEnHO — 1.85 Ha ¢TO;
- or 3001 go 4000 nuua, exnouMTenHo — 1.70 Ha ¢To;
- Hag 4000 nvua - Bes Takca.
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- yDpb¥Ka npu TerneHe — 10 Ha CTO OT M3TerneHata cyma, HO He noseve OT 20 NeBa Npu BCAKO U3TErNsIHE Ha
cpeactea OT MHAMBMAYanHaTa naptvaa npeaw npuaobGueaHe Ha Npaec Ha NUMHA NEHCWA 3a CTApOCT MNW
WMHBaNWAHOCT;

- WHBECTMUMWOHHA TaKca — 7 Ha CTO OT AOXOAHOCTTA OT yNpasneHwe Ha cpeAacTeaTa Bbe doHAa;

5.10. [HOavbum

Mpuxogute Ha ®oHaa He ce obnaraT ¢ AaHBK Mo peaa Ha 3akoHa 33 KOPNOPaTWBHOTO MOAOXoAHO obnarade.
Mouxogwte oT wHeecTMpaHe Ha akTueuTe Ha PoHAa, pasnpefeneHW MO WHAWBMOYANHWTE NApTMOM Ha
ocurypeHvTe nuua He ce obnaraT ¢ AaHbK NO CMUCbNA Ha 3aKOHa 33 JaHbUWTE BbLPXY AOX0AWTE HA
buanveckuTe Nuua.

Ycnyrite no AonbAHWTENHO AOGPOBONHO NEHCUOHHO OCUIYpsiBaHe He ce obnaraT no pena Ha 3aKkoHa 3a AaHbK
BbpXy AcBaBeHaTa CTOWHOCT.

5.11. MMpoBu3nuK YCNOBHW NACUBU M YCNOBHA AKTUBY

MpoenanuTe ce NpM3HABAT, KOraTO MMAa BEPOSATHOCT CErallHK 3agb/KeHus B peaynTaT oT MMHano cvGuTue pga
ACBeAaTt A0 N3XoAALL, NOTOK HAa pecypcu oT @oHaa u Moxe Aa Gbae HanpaBeHa HageXaHa OUEHKa Ha CymaTa Ha
sagbrxkenveTo. BLaMoXHO e CPOMHOCTTA MNK cyMaTa Ha U3XOAALWMWA NapvyeH NOToK 4a e HecurypHa. CerawHo
aagbrkenye ce nopawga oT HaNnMYMEeTO Ha NPaBHO UMW KOHCTRYKTUBHO 3aAbnxeHWe BCNEeACTBUE Ha MUHaNW
cuOuTIA, HanpyMep nNpaBHK cnopoBe. MNpoBM3MMTE 2a NPECTPYKTYPUPAHE Ce NPU3HABaT camo ako e paspaboTeH
¥ npunoxeH nogpobeH copmaneH NNaH 3a NPecTPYKTYpPYPaHe MNW PLKOBOACTBOTO € O6ABMNG OCHOBHUTE
MOMEHTH Ha nnaxa 3a NpecTpyKTypupaHe npen Tesn, kouto Guxa 6unu 3acerHanu, Mpoeuvany 3a Guaewm aarybu
OT ASVHOCTTa HEe Ce NPU3HABAT.

CymaTa, KOATO Ce NPpUIHaBa KaTO NpOBW3MA, Ce WavMcnaea Ha 6a3la Han-HafexaHaTa OUeHKa Ha pasxoauTe,
HeobxoauMK 3a ypexaaHe Ha CeralwHo 3aALMKeHWEe KM Kpas Ha OTYeTHUA Nepuos, KaTo ce B3emat B npeasua
PUCKOBETE W HECUIYPHOCTTA, CBLP3AHK CHC CerawHoTo 3aabmkeHne. Korato culecTsysar peavua nogobHu
3aAbMKEeHNWA, BEPOATHATS HeoBXOAUMOCT OT W3XOAALL MOTOK 3a NoracABaHe Ha 3aAbIIKEHWETO CEe onpegens,
Kato ce oTyeTe rpynata Ha 3afbrKeHWsATa Kato Uuano. lNposwavute ce AWCKOHTWpaT, korato edekTbT OT
BpeMeBuTe pa3NVKW B CTOMHOCTTA HA NnapvuTe @ aHaYuTeneH.

O6esweTeHna OT TPeTU N1LA BLB BPbL3Ka C AAAEHO 3aAbMKEHUE, 32 KOMTO POHAA € CUIYPEeH, e Le NOMTYYH, ce
APUIHABAT KaTO OTAENeH akTue. TO3W aKTMB MOXe W Aa He HaABUILABA CTORHOCTTA Ha CLOTBETHATA NPOBUINA.

lNposwanuTe ce npepasrneXaaT KbM KpPas Ha BCEKW OTYETeH Nepuoa U CTOWHOCTTA WM Ce KOopuripa, 3a na ce
0Tpasun Han-aobpaTta npuBNUaMTenHa ougHKa.

B cnyvyauTte, B KOUTO C& CYUTa, Ye € MANKo BepOsTHO Aa Bb3HWMKHE M3X0AAL NOTOK HA MKOHOMHUYECKKU pecypcu B
pe3ynTaT Ha TeKYWO 3aAbkeHHe, NacvB He ce NPU3HABA.

BBDOFITHH BXOOAWKW NOTOUKM Ha WKOHOMW4YECKW NON3K, KOWTO BCEe Owe He OTroBapAT Ha KpuTepuvTe 3a
NpU3HaBaHe Ha akTUB, Cé CMATAT 3a YCNOBHKU aKTUBH.

5.12. HecurypHocT Ha cueTOBOAHUTE NPUBANINTENHM OLIGHKN

Mpu MaroTBSHETO HAa (BUHAHCOBMA OTYET PLKOSOACTBOTO NPABU PeAMLIa NPEANONONEHWA, OLIEHKM M AONYCKaHWA
OTHOCHO NPU3HABAHETC U OUEHSBAHETO Ha aKTWBK, NACKBK, NPUXOAK U PA3XOAM,

fNeicTenTenHUTe pesynTatu MOraT Aa ce pasnuuasaT OT NpPeAncOXKEeHWNATa, OLEHKUTE U AONYCKAHWATA Ha
PBKOBOACTBOTO U B PEAKU CAYMau CbOTBETCTBAT HAMLMHO HAa NPEABAPUTENHO OUEHEHUTE PesynTaTH.

WMHchopMauna OTHOCHO CbLECTBEHUTE NMPeAnOMOKEHWA, OLGHKWA M NIONYCKAHUSA, KOMTO OKa3BaT HaM-3HAYNTeNHo
BUAHKE BBPXY NPU3HABAHETO U OLGHSIBAHETC HA AKTVBM, NAcKUBH, NPUXOAN U PA3XOAMN € NPeACTaBeHa No-aony.
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5.12.1 OuennBaHe No cnpasegnNUBa CTONHOCT

P:KOBOAICTBOTO M3NON3BA TEXHWKK 32 OLEHSBAHE HA CNpPaBeANWUBATA CTOMHOCT HA (PMHAHCOBU UHCTPYMEHTH NpH
nunca Ha KOTUpaHW UeHW Ha akTWeeH nasap B cboTeercTBMe ¢ lMpapunata Ha PoHOga W U3VCKBAHWATA Ha
Hapepn6a Ne 9 ot 19 Hoemepu 2003 r. 3a Ha4MHa M pena 3a OUEHKa Ha aKTUBWTE W NacuenTe Ha GoHAOBETE 3a
AONBAHWUTENHO NEHCUOHHO OCUMYPSABaHE U HA NEHCUOHHOOCUIYPUTENHATO APYKECTBO.

MNpn NpUNaraHe Ha TEXHWKW 33 OLeHABaHe PLKOBOACTBOTC M3NOM3RA B MAKCUMaNHa CTeneH nasapHu AavHu U
NPEANONOXKEHUA, KOWTOC nasapHUTe yvacTHMuM 6uxa Bbanpuenu NpU OUEHABaAHETO Ha pAageH cuHaHcoB
WHCTPYMEHT. PUHAHCOBMTE akTMBM Ha doHAa, KOUTO Ce OUEeHABAT MO CNpeeeanvBa CTOMHOCT Ha Gasara Ha
MeTOAM, pasnuyHK OT GOPCOBNW KOTUPOBKW Ha akTUBEH Nazap kbM 31.12.2022 r. pb3NM3aT Ha 29 735 xun. ne.,
knacuuumMpan B HUBO 2 U 3 OT NepapxvATa Ha cnpaBeANWBUTE CTOMHOCTU (noAcHeHwe 19.1). Tean oueHkm
MmoraT Aa ce PaannMuaBaT OT JeACTEMTeNHWTE ueHn, KouTo Buxa Gunu onpepgeneH nNpu cnpaeeanvuBa nasapHa
CAeNKa Mexay VHpOpMYpaHU U Xenaeuy CTPaHW B Kpas Ha OTMeTHUS Nepuog.

Mpu oueHsBaHe Ha cnpaBeanMBaTa CTOWHOCT Ha HedMHaHCOBM aKTUBM, PLKOBOACTBOTO Ha doHAa npunara
TEXHUKW 33 olleHABaHe NO30BABaAWKW CE& B MAKCMMAanHa cTeneH Ha NasapHu AaHHK W NpeanofoXEeHUs, KOWTO
nasapHute y4acTHUUM Guxa Bb3nNpUenn NpW OuUEHABAHeTe HA akTwBa.MHeecTUUMOHHMTE uMmoTH Ha Donaa,
OLEHABaHKU NO crpaBeanuea CTOWHOCT BL3NM3aT Ha 2 611 xun. ne. kem 31.12.2022 r. Te ce knacucduumpar B
HWBO 3 OT HepapxmsaTa Ha CNpaseAnuBU CTOMHOCTU. Te3n oueHKU MOraT Oa ce pa3nu4aBaT OT fedCcTBUTenHuTe
UueHW, kOouTo Guxa Gunw onpegeneHw Npu cnpaBeanMBa NasapHa cAenka mexay WHMOPMUPaHU KM Xenaewm
CTpaHW B Kpas Ha oT4HEeTHUA Nepuoa.,

5.12.2 NamepBaHe Ha OYAKBAHUTE KPeQUTHM 3arybu

KpeauTthuTe sarybu npeacTaBnasat pasnukata Mexay BCUHKW AOMOBOPHA NAPUNHU NOTOLM, ALIKUMKM Ha GoHAaa
W BCUYKM NapUyHK noTouM, KoUTo ®OHALT ovakea ga nonyqn. OuakeanuTe KpegWTHU 3arybu ca BepoATHOCTHO
npeTterneHa oUueHKa Ha KpeAuTHUTe 3arybu, KOWTO usuckeaT npeueHkara Ha doxpa.

OvakpaHuTe KpeauwTHu 3aryGu ca AWCKOHTMPAHW ¢ NbpBOHAYanHWA edeKTMBEH NWXBEH NPOLEHT (UAKn ¢
KOpUrMpaHua cnpamo kpeauta edexTMBeH NWXBEH NPOLEHT 3a 3aKyneHW WNKW NMbpPBOHAMANHO CbagafeHu
huHaHCOBY aKTUBY C KpeawTHa obesueHka).

BanaHcoBaTa CTOWHOCT Ha (DUHAHCOBWTE AKTWBM, NOCNEABAWO OTYMTAHW NO aMOpPTWaMpaHa CTOWHOCT KbM
31.12.2022 r. sb3nmsa Ha 7 458 xun. nB., TaKka KAKTO ca NpeAcTaBeHW B KaTeropuute (hMHAHCOBM aKTVBW B
noscHenne 17.6 AHanua Ha kpeauTHUA puck. Pa3meptT Ha 3arybaTa ot oBesueHka 3a nepuoga e onpegeneH Ha
25 xvn. ne.

5.13. BnansHue Ha BOEHHWA KoH(NWUKT Mexay Ykpaliva M Pycua, npomMeHMTe B MKOHOMMMECKaTa
oGCcTaHORKA, OCTATHLYHU ethexTH oT naHgemuaTa Covid-19

MNpes deppyapu 2022 r. 3ancyHa BoeHeH KOHNMKT Mexay Ykpaida M PyckaTa cheaepaumn, koeto cbagage
YCAoXHeHa MexayHapoaHa obcTaHOBKa W OOBeAe A0 HAMaraHeTo Ha CaHKUUMW W OrPaHUYEHUs OT CTpaHa Ha
Esponeiickun crio3, CAL, Kanana, BennkoGputanus v apyrn cnpamo Pyckata ®egepauws, Pyckata usHTpanHa
BaHKa, KpeaUTHN KHCTUTYLIMU M KOMNaHWK, KaKTO M (M3UYECKM NULAE, CBbP3aHy Cbe chBUTUATA B YKpanHa.

B peayntaT Ha pa3pa3sunarta ce Kpv3a W HAanoXeHWTe CaHKUMKM, LleHUTe Ha HAKOW (hUHAHCOBM aKTMBM, KOMTO ca
CBbpaaHW CkC CTpaHnTe, BbBneveHn B koHnuxta — YkpaiHa, Pycua W Benapyc, Kakto ¥ B ChCeaHuTe MM
CTpaHW, peanuavpaxa 3HaJuTenHu cnafose W ToBa A0BeAe A0 NOBUWABAHE HA ABa BUWAA PUCK — LIEHOBWU W
KpeaWTeH.

BnusHWeTo Ha UeHOoBWA PUCK ce oYakea Aa e ¢ No-KpaTKoTPalHW nocneauuu, KaTo cnagbT B UEHUTE Ha ronsma
HacT o7 (UHAHCOBWTE aKTWBM ce peanvavpa owe B MbpBMTE AHM Ha KOHbNMKkTa., CbTpeceHueTo Ha
huHaHCOBWUTE Nasapwn, NPUYMHEHC U OT ToBa CbOUTHE, ce OTPa3n HeraTUBHO Ha TeKYLUWTE OLUEHKW HA ronsamMa
4YacT OT UeHHMTe KHWXa B ynpasnsasaHwsa nopvdein Ha ®oHpa. BnuaHveTo Ha kpuza oT nogoben mawab e
TPYAHO YNpaBnaemMo, KOeTo Npeaonpegens W CuLLILECTBEHWA peanu3upaH cnaf B CTOMHOCTTa Ha aKTUBUTE B
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nepuoaa cnefl Ha4anoTo Ha BOEHHWTe AelcTeMA. Hesasucumo oT Toea, NOpPTHEWN®T oT akTwen Ha AN
.Cbrnacue" npogbnxasa Aa Gbae oTHocuTenHo aofpe avBepcudUUMpaH CPAMO PA3NUYHW CEKTOPW Ha
MKOHOMUKaTa, AbPXKaBn @MWTEHTH, CPOYHOCT Ha MHCTpyMeHTWUTe. ToBa no3sonssa Aa ce GopMMpaT 0BOCHOBAHK
ouakeaHwa, Ye ¢ oTcnabeaHe Ha MHTEH3UTeTa HAa KOH(NUKTa U € NOCTEeNeHHOTO MY pelsapaHe, CTORHOCTTA Ha
ynpasnaeaHua NOpTdein We uMa Bh3IMOXHOCT Aa BBbICTAHOBM 3HAYWTENHA 4acT OT oTYeTeHuTe npes 2022 r.
3arybu oT MHEeCTUPpaHe Ha cpeacTBaTa Ha doHAa B OTHOCHTENHO KPAaTKOCPOUeH nepuon,

KpeauTHUAT DUCK MOXE A3 WMA NO-ABLMTOCPOMHU NOCNeauuy, NPeaBua HeACHOTATa OTHOCHO GbaewmTe
BBL3MOXHOCTU Ha @MUTEHTUTE Ha oBNUraunin OT panoHUTe Ha KOHGNWKTa 43 NOracReaT ObIMKUMAMTE NNALAHWA
no NxXeu W rnasHuuK. Hanwue ca oyaksaHusa ga NpoTe4e NpoLec Ha NPeCTPYKTYPUPAHe Ha YacT OT eMucHuTe, a
npy¥ Apyrv Aa ce NPUCTBLKM KbM NPOU3BOACTEO NO HECHLCTOATENHOCT. BEWYkKM Te3n AeCTBus 4O ronsma creneH
We 3aBUCAT OT HauWHa, NO KOWTO We MPUKMIOYM TOBa WIBBbHPeaHo CbOWUTHE ¢ N3KMIoYUTEeNHO HeGnaronpuaTeH
xapaxkrep. 3a Q)HHaHCOBMTe dKTUBH, YAMTO EeMHUTEHT € CBbP3aH C HAKOA OT CTPaHWUTe, BbBreYeHW BbB BOEHHUTE
AeAcTenA, We e HeobxoguMm no-gbnbl NEPUoS HA Bb3CTAHOBSABAHE, KATO CTeNeHTa, A0 KOATO e ce NoKauat
TEXHUTE OLUEHKM LWe 3aBUCK U OT Ha4YMHa, NO KOWTO e ce HaMepn pelleHne Ha U30CTPeHOTO NPOTUBONOCTaBAHEe,
B kpaTtkocpodeH nepuon e BLIMOXHO A3 NPOALITKA Ad ce Habmofasa aHauWTeNHa BONATUIIHOCT B UEHUTE Ha
NpUTEeXaBaHWTe aKTUBW, KOBTO e XapaKkTepHO 32 NepuoAM, OTAMMABALLM Ce ¢ NOBULLEHO HUBO HA HECWUIYPHOCT,
OTHOCUTENHO HUCKUMAT AAN oT 1.20% ©T CTOMHOCTTA Ha akTUBUTE KbM 31.12.2022 r. Ha NpUTEXaBaHWTE aKTWBK C
EMWTEHT OT PaNOHUTE HA KOHMIMKTA OrpaHW4aBa B 3HAYMTENHa CTENEH NOTEHLUMANE Ha NPEKUTE Bb3MOXHUTE
3arybw, AopWM NpU peanusauMa Ha NecUMUCTHYeH CUeHapuid 33 TpUKNIouBaHe Ha BoAHata. Teau akTwsu
NpeacTaBnNABaT AbPXKABHW LIEHHW KHWKA, U3faaeHn unu rapadTupanu ot Benapyc Ha cToliHocT 734 xun. n., oT
Credit Bank of Moskow Ha cToitHoCT 385 xun.ne. w BaeMaHuA Mo HennaTeHu NUXBU oT oBaUraLMUTe, eMUTUPaHK
ot Penybnuka Benapyc u Credit Bank of Moscow B paamep Ha 84 xun. nB PukosoacTeoTo Ha thoHAa e
npeanpuenc cnegHwWTe NEACTBMA 3a OfpaHW4aBaHe Ha OTPUUATENHOTO BL3AEWCTBMETO BbpPXY AEWHOCTTA W
aKTHBWTE Ha POHAA — Bb3ALPKAHE OT AONMLNHWUTENHW MOKYNKKA U NPoaaxOKn Ha AKTMBM C BMUTEHTH OT paioHa Ha
KOH(PNMKTA, BHUMATENHO CReAeHe Ha UHBOPMaLKA, CRLPIAHA ¢ KOHKPETHUTE EMUTEHTU Ha NPUTEXABAHW LIEHHN
KHWXA W aHANW3 Ha HauuHa, NO KOWTO HOBWHWTE MOraT Aa NOBMIUAAT HA OLI@HKUTE HA AKTUBMTE B KPATKOCPOUEH ¢
cpeaHocpoyeH nepwoi. Llenta, koaTo ce npecnenpa, € Aa ce OrpaHUYM B MakCUManHa ¢TeneH BOnMartunHOCTTa
Ha WHBECTULMMTE B KPaTKOCPOMEH Nepuop, KaTto No Tosu HauuH 6bAaT npeanaseHn ocurypeHuTe nuua oT peakn
koneGaHna B CTOWHOCTTA HA AKYMyNMPaHHUTE NG UHOWMBUAYANHUTE UM NapTUAN CPEACTBA.

LleHoBWAT pUCK Ce NOBWWW M OT Apyr BakeH dpaxTop, YMeTo nposeneHue Ge ccobeHo cunHo npes 2022 r., a
UMEHHO 3anoMHanMAT NPoLec Ha OfpaHWYaBaHe Ha Napu4HOTO NpeAnaraHe oT OCHOBHWUTE LeHTpanHu GaHku —
denepanHns pesep ha CAUl u ELB. Becneactave Ha OTYMTARMTE BMCOKM TEMNOBE HAa WHMNALMA, KaKTO B
Espona, Taka u B CAIlL| nonutukata Ha ,NecHW napu’ W KONWMYECTBEHWU ynecHeHUA Be aameHeHa ¢ Npouec Ha
CTPEMUTENHO BAWraHe Ha NWXBEHUTE NPOLBHTWM W npoaaxdK Ha ueHHW kHwka (quantitative tightening). Toea
Aopege A0 3HAYMTENHW KOPEeKUMK B UeHWTE Ha WHCTpyMeHTWre ¢ dukcupan goxog — AUK w ofnurauvwu Ha
BCUHKW CBETOBHW Nasapu. Tasu TeHAEHUMA UMa BEPOATHOCT Aa NPOABLKK U npes 2023 rog., KATO CTeneHTa Ha
3aTAraHe Ha napuwdHOTO npeanaraHe B ronama CTeneH uwe 3aBUCU OT TeKYLO OTYMTAHWTE TeMNOBe Ha
wHpnauyusa.

HacTtoswarta MakpoUKOHOMU4YecKa cpeaa, KOATO € peaynraTt OT CbY4eTaHKWeTO Ha nocneguunTe OT OTMUHaNaTa
naHaeMmuA, WHNAUKMATA, NOBMLUIABAHETO HA NUXBEHUTe NPOUEHTH, BNOLIABAHETO Ha BM3HeC KNUMarTa,
reononNUTUHecKMTe PUCKOBE M HECUIrypHOCTTZ NO OTHOoWweHwWe Ha 6baewoTo pasBUTHE, NOCTaABA 3HAYNTENHW
npeguisukaTencTea npef eMUTEHTUTE U UHBECTUTOPWUTE.

Tbi Karo cuTyauunTa u ASHCTBUATA HA BCUYKA HWBA Ca M3KMIOYMTENHO AMHAMWMHKU, PbKOBOACTBOTO Ha donaa
He @ B CbCTOfHWME [1a OLUEHW HafeXaHO BbIMOXHWTE KonWYecTeeHW edekTn BLPXY GbaewoTo duHaHCOBO
CbCTOAHME W NOCTUFHATUTE peayntaTu. B cnyyad Ha 3anbnBovyaBaHe W yAbfkaBaHe Ha KOHGNUKTA B YKpaiiHa
MNKA NPOALITKABAHE HA NONUTUKaTa Mo BAUraHe Ha NUXBEHWTE NPOLIEHTH OT OCHOBHMTE LEHTPanH4 6aHku B no-
ronsAma CTENEH OT TeKyWUTe ACNYCKaHWA, € Bb3MOXKHO A8 Ce peanuanpat AONbIHWTENHNA KOPEeKUMK B UEHUTE Ha
huHaHcoBUTE akTMBU. B CbLIOTO BpeMe NpW NOCTENeHHO CNMpaHe Ha BOEHHUTe AeNCTBUMA W OBpbliaHe Ha
cnefpaHarta A0 MOMEHTa PecTPUKTURHa NapU4YHa NONWTUKA OT LeHTpanHutTe GaHkM e BLaMOXHO fla ce oTveTe
BLIXOAALUC ABMXKEHWe B UeHWTe Ha akuuuTe U obnurauuute. BnuaHuweto Ha obliaTta ukoHOMUYECKA CATYaUms
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BbPXy ynpaBfeHueTo Ha NopTdielna oT aKTMBU ce oYakea ga 6be AMHaMWUHO B KPaTKOCPOYeH nepuog. ToBa
e BNMAE BbPXY TeKymTe 6anaHCoBU CTONHOCTU Ha aKTHBMTE Ha DOHAS, KOUTO B 38BUCUMOCT OT opMupaHaTa
TEHOEHUMA Ha NasapuTe MOrAT 4a Ce pasnuyasar OT Tesd, OTPAa3eHW BbB (UHAHCOBMA OTYET, KOWTO
NpeAcTaBNABAT MOMEHTHA CHUMKA KbM KPas Ha KaneHAapHaTa rovHa.

5,14, BwnpocH, CBLP3AHN ¢ KNUMATA

MoHacTosiulem 3akoHOgaTenuTe, perynatopHuTe OpraHu W notpebutenute Ha HeduHaHcoRa MHOpPMAaLMA
OTHAENAT ronfamMo BHUMaHue Ha uameHeHweTo Ha knumata. EC npue EBponedckaTta 3eneHa coenka 3a npexoa
KbM NO-yCTOW4WBA MKOHOMWYECKa U PUMHAHCOBA cUCTeMa, a Npe3 CNeaBaluTe roavHiK NogpoBHUTE M3NCKBAHUA
3@ 0TYMTaHE Ha M3IMEHEHWeTO Ha KMMAaTa LWe CTAHAT NPUINOXUMKW KATO YacT OT eBpPONenckuTe CraHpapTh 2a
OTYUTAHE HA YCTOMHYMBOCTTA CBHINACHO NpefcTosulaTa JAUpPeKTUBa OTHOCHO OTYMTAHETO Ha NPeanpuRTHATA BbB
BPpb3Ka C YCTOAYMBOCTTA.

NOK .Covrnacue” Afl, ynpasnssawo [oGpoBonHua neHcuoHeH coHa ,Cbrnacue” KbM HacTOALWMA MOMEHT He
OTYUTa EKOMOTUYHWU, COLMANHKY W YNpasneHckn (HakTopu NpWU B3eMaHe Ha WHBECTULWMOHHW pelleHWs, Kacaeln
OCUTYPUTENHUTE BHOCKK Ha OCUrYpeHUTE N1ua BbB thoHaa. OCHOBHATE NPUYMHK, NOpaaM KOUTO ropenabpoeHuTe
aKkTopK He Ce BIEMAT NOA BHUMaHWE Ca cnegHvTe:

1. Kbm HacToAwma momeHT, KoMnaHmaTa HAMa OOCTHN A0 ACCTATBYHO HAfE@XAHW AaHHKW, CNPAMO KOWTO fa
knacucmympa AafeHa MHBECTULUA, KaTo YCTOMYUBA CNPAMO Pa3NUYHNTE EKOTNOTUMHU, COLMANHU u YNpaBNeHCcKu
chakropmy;

2. Mpegenn, mMawaba na ynpasnsBaHus dioHAa, pasxoawTe 3a HabMpaHeTo M KNacUULUMPAHETO Ha AaHHM,
Kacaelmn eKonoruvHK, CoLManHK 1 yrnpasneHcku hakTopyu NPU BCAKa eaHa MHBECTULMA ca HenponopuWHanHo
No-ronemMu 0T eBeHTyanHWTe Gbaewmn Nonau.

OmuraHeTo Ha HeBNaroNpUATHOTO BL3AEWHCTBME BbPXY MHBECTULMOHHUTE PELUeHs Ha OCHOBHWUTE (DaKTopH Ha
YCTOAYUBOCT 3aBUCH OT BRIMOXKHOCTUTE Aa C& OCUTYPAT AOCTATHLHHO HAAeXAHU NaHHW ¢ nopoBHa HACoOYEHOCT U
Aann e NKOHOMMMECKW OnpaBdaHo 3a ocurypeHute nuua B [obGposoneH neHcuoHeH ¢oHg ,Cbrnacue” u npu
cna3BaHe Ha HOPMAaTWBHO 3aNOXEHWUTE W3UCKBAHWA W WHBECTMUMOHHATA MONWTUKA N0 OTHOWEHWE Ha
WHBECTUUKUTE Ha PoHAa.

6. WHBECTMUMOHHM UMOTH
WHBecTUUMOHHMTE MMOTM Ha dPoHOA BKNIOYBAT MMOTH, KOMTO C@ ALPKAT ¢ MHBECTUUMOHHA uen. Mpomenn B

GanancoeuTe cTOMHOCTW, OTpaseHn B OTyeTa 33 HeTHWTE aKTMBW B HANWMHOCT 3a A0Xogu, morar aa Gvpar
npeAcTaBeHn KaKTo criegea:

Xun. ne.
BanaxcoBa cTOWHOCT KbM 1 AHyapwn 2021 r. 2 552
HeTHa nevanBa oT npomaAHa Ha cnpaBeanuBaTa CTOWHOCT 42
Banaucoba cTolinocT KkbM 31 gexemepu 2021 . 2 594
BanancoBa cTOWHOCT KM 1 AHyapy 2022 r. 2 594
HeTtHa nevyanBa oT NnpoMAHAa Ha cnpaBeanMeaTa CTOWHOCT 17
BanancoBa cTOWHOCT KbM 31 gexemBpu 2022 r. 2611

WHBECTULMOHHATE UMOTW Ca NpeacTaBeHU BLB (PUHAHCOBWUTE OTY4ETUMWHAHCOBWMA OoTYeT Ha PoHAa kato e
W3NoNsBaH MOAEn Ha cnpaBegnMBaTa CTOMHOCT,

Cnegnute CYMHW, CBBbP3aHN ¢ WHBECTUUWOHHWTE WMOTH, ca oTpadeHn B OTyeTa 3a NPOMeHW B pasMepa Ha
HETHUTE aKTUBK B HANUYHOCT 3a AOXOOM.

2022 2021

Xun, ne Xun. nB

HeTHa npoMsHa B cnNpaBeaMBaTa CTOMHOCT 17 42
Npeky cnepaTtMeHK pasxoan {17) (17)
Nevan6a/(aary6a) OT WHBECTULUMOHHU UMOTH, HETHO - 25
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Mpe3s nepruoaa MHBECTULIMOKHUTE UMOTH npeacvaenAeBar.

WHBECTHUWOHBH MMOT = CNUCAHKUE Aata na
npupobueane

BYPTAC 7/50 WOEAN.MACTW-TEPEH 11000KB.M 7.3.2006
18.6014% OT YN 1150KB.M.3EMA U CI'P 5.4.2005
nnosave o

2.1875% OT ¥y 3EMA U CIP COPUF/CEPQMKA 22.7.2010
8.8889% OT YN 3EMA W CI'P COMUAICEPOIMKA 7.10.2010
1.4000% OT ¥NW 3EMA U CI'P CODUA/CEPOQVKA 28.2.2011

N na
HOTapuaneH axkT

N169/07.03.2006
N102/05.04.2005

NS0 /22.07.2010
N79 /07.10.2010
N18 /28.02.2011

MHBBCTHL[,HOHHVITB WMOTH He €a 3anokeHW KaTo obeaneveHune.
PDOHALT HAMa NOETH aHraXMMEHTHU 3a NpUuaoGuBaHe Ha MHBECTULIMOHHA UMOTH Npe3 2023 r.

LleHa Ha
npupotueane
B XHN.NB.

644
251
319

1298
204

19

Cnpasepnuea JlaTta Ha
CTOMHOCT B NOCnagHa
XWn.ne. OUaHKa

785 31.12.2022

416 31.12.2022

247 31.12.2022
1005 31.12.2022

158 31.12.2022
261

) 7. DuHaHCOBM aKTUBKW, OTHMTAHKU NO CNpasefnNWBa CTOMHOCT B NevanbaTa unw 3arybara

MoacHeHWe 31.12.2022 31.12.2021

XMAN. NB Xun. ne

WHBecTULMK B aKuun 71 54 530 49 881

gl:ea:smuwu B AKUMK M AANORE HA KONEKTUBHW WHBECTULIMOHHK 72 20 582 20 247
ObAroBY USHHW KHWXE, W3NANEHU NNK TAPAHTUPAHKA OT

AbpXapaTta, oT AbPKABU-YNEHKW U OBPXKABW, NOCOMEHU B 7.3 2795 3 802

Hapenba Ha K®H n TexHuTe UueHTpanHy GaHku
MHeecTruMK B APYTU ABNTOBK UEHHKN KHUXE 7.4 12 042 15 246
89 949 89 176

duHaHcoBUTE aKTMBM, OTHMTAHW MO CMpaBeanvea CTOWHOCT B nevanbata unw 3arybata

KnacuuLMpaHu KaTo OMHAHCOBU aKTURY, AbPKEHW 3a ThprysaHe.

WusectuumuTe no cnpasegnyea CTOAHOCT NO BUOOBE BanyTW ca npeAcTaBeHn KakTo cnegsa:

WHBecTUUMKM NO CNpaBeAnNWBAa CTOWHOCT B Neea

MHBecTUUMK NO cNpaBeAnvBa CTOMHOCT B EBPO
WMuBsecTtiumMy No cnpaseanyvBa CTORHOCT B Aonapw

Ha ®$oHpa ca

31.12.2022 31.12.2021
Xun. ng xun. ne
78 381 73919

8 388 10137
3180 5120

89 949 89 176

MpeacTaeeHWTe NO-A0NY CTORHOCTH KbM 31 gekemBpu 2022 r. HA LEHHUTE KHUXKA, AbPKAHW 33 ThprysaHe ca
onpeaeneHy NocpeNcTBOM W3NON3BAHE HA NA3APHW KOTUPOBKM Ha Te3u kKHxa. Mpu nunca Ha KOTUPaHW UEHW Ha
aKTUBEH Nasap 3a onpenenAHe Ha cNpaBefNIMBWTEe CTOMHOCTHM Ha HAKOW OT LEHHUTE KHWKA ¢a NPUNOXEHH
TeXHWKK 33 oLeHKa B cboTBeTcTeMe ¢ MpaBunata Ha ®oHAa 1 M3MckeaHWATa Ha Hapepba Ne 9 o1 19 HoemBpu
2003 r. Mnchopmanun 3a Hepapxuata Ha cnpaBesnuBaTa CTOMHOCT Ha (MHAHCOBWTE aKTMBW e NpeacTaseHa B
nosicHeHune 19.1 OueHsBaHe No crpaBeanMea CTOAHOCT HA (PUHAHCOBW HHCTPYMEHTW.

WMHucopMauma 3a puckosete cBbp3aHM ¢ (DUHAHCOBWTE aKTMBM M MONWTMKaTa 3a ynpasneHWeTo UM e
npeacraseHa B noacHeHue 17. MonuTuka no ynpasneHwe Ha pyucka.
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7.1 UHBECTULIMK B aKUMHK

CnpaeseanuBa
Bun CTORHOCT KbM
EMWTEHT Ha akunu Emucun Banyta Homwuan 31.12.2022
XwWn. ne,
UKB ALl BG1100014973 BGN 1 149 850 1817
Cs. Ce. KoHcTanTUH 1 Enena Xonaudr Al BG11SVVAAT11 BGN 70438 1807
KP3 Opecoc ALl BG11KOVABT17 BGN 17 090 2478
Napaxoacteo EPMN AQ BG1100100038 BGN 437 463 350
AceHoba kpenoct Afl BG11ASASBT10 BGN 104 549 1506
Kay4yk Al BG11KAPAAT12 BGN 46 933 1417
OnoBHO - UMHKOB KoMnnekc Afl BG11OLKAAT10 BGN 10 394 -
Xongwdr Bapra Al BG1100036984 BGN 104 252 4 525
3bpHeHn xpadn Bwunrapua All BG1100109070 BGN 2561213 405
MNpoyqsare 1 aobue Ha HedT U raa Afl BG1100019022 BGN 260 711 1890
Benrpagh Acet MeHnmimbHT Af] BG1100010104 BGN 796 673 3585
Cwuna Xonaunr ALl BG1100027983 BGN 715 125 1888
XumcHat Al BG11EMTOAT16 BGN 104 620 4 499
AnbeHa Afl BG11ALBAAT17 BGN 5400 141
Antepro Af] BG1100003166 BGN 21136 435
KM Ipuitn EHepaxmn ®oHa A BG1100032082 BGN 660 000 792
Xonpwxr Uentsp Afl BG1100080982 BGN 27807 1029
Xonawdr Hoe Bek A} BG1100058988 BGN 183 516 3487
WUHeecTuumnoHKka komnanua Manata Afl BG1100035135 BGN 2334 094 5695
Xummumnopt Al BG1100046066 BGN 1612 231 1274
Pusn BynneHg Afl BG1100006136 BGN 99 700 105
Enxum-WUckpa All BG11ELPABT16 BGN 15 000 12
Codcbapma Al BG11SCSOBT18 BGN 106 259 474
Crapa nnaHmHa XonguHr AR BG1100005971 BGN 22 356 270
Bvnrapcku choxa 32 aanoso veeectupade Al BG1100001129 BGN 165 200 198
®ennke Kanutan XonauHr Al BG1100003141 BGN 255 372
Bynnenp vaeecTMbHTC AQCKHL BG1100067054 BGN 626 899 439
UKB Pubn ucreint pong AOCUL] BG 1100120051 BGN 3672 152
BonkaH eng Cwia MponepTue AACKL BG1100099065 BGN 231279 4949
AnsaHc Tepachong AQCWL| BG1100025052 BGN 779 239 2486
Cynep boposew Mpontptn ®ovg AACUL] BG1100041067 BGN 591 577 1692
Excknyaus Mponuptu AOCKL BG1100083069 BGN 408 864 626
Po#i Mponwptn ®wHg AACHL BG1100026076 BGN 50 000 393
PoagHa sema Xonaukr AQ BG1100051983 BGN 608 250 1776

DoHA 3a eHepreTUKa U eHepruiHN UKOHOMUK
AQCHY BG1100026068 BGN 214 000 -
Kenuten MenupxmbHT ARCHL, BG1100121059 BGN 11899 898
53 562

AKUWW Ha YYXKABCTPAHHK eMHTEHTH

Interfund Investments PLC CY0100560214 EUR 2453 451 710
Merck KGaA DEQ006599905 EUR 350 124
Bayer AG DEOOOBAY0017 EUR 400 38
BASF SE O.N DEOOOBASF111 EUR 500 45
Fresenius DEQ0Q5785604 EUR 500 26
Deutsche Bank AG DEOQ005140008 EUR 1200 25
968

O6wo MHBECTULIMM B aKLIUKN

54 530
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7.2 MHBSCTULMA B OANOBE W aKUWW Ha KONEKTUBHK UHBECTHLIMOHHN CXOMM

CnpaBegnuea

Bupg CTOWHOCT KbM

EmuTent Ha akuumn u ganoee KUC Emucnna sanyTa Homunan 31.12.2022
Xun. nB.

AP Konkopa ®oHa - 1 Akunm u obnuraumm BGY000007054 BGN 83 450 1618
A® Konkopa ®oHg - 2 Akunm BG9000012138 BGN 104 529 1136
0o OCK Pactex BG9000004069 BGN 64 15 65
A% Tekcwm Bbrnrapun BG9000018069 BGN 7 526 523
A® LIKE Nuaep BG9000007070 BGN 98 855 884
0O¢ Cenexkt BanaHc BG9000009134 BGN 45 099 890
A® Npaitm Acetc BG9000016071 BGN 2879377 3136
A® Kyect BuxbH BG9000017079 BGN 208 797 241
A ApeaHc BvamoxHocTu B HoBa EBpona BG9000023077 EUR 101 386 188
A MNpodur BG9000021063 BGN 83 246 808
O Koxkopg ®oHp - 6 O6nuraumm BG9000009084 BGN 99 922 1 563
HAO® KoHkopg ®ong - 7 CayT WidcT FOpbn BG9000008169 BGN 45 500 564
O® KoHkoppa thonp 8 - AUD BG1200008214 BGN 200 202
A% Ckai Meoban ETFs BGS000003103 EUR 1191 278
O® Komnac Mnioc BG9000002170 BGN 4 000 4
A® Kanman Makc BGY000012054 BGN 19139 260
AP Kanman duke BG9000004101 BGN 116 000 1650
D¢ Enana Benrapua BG9000007161 BGN 9647 1273
D¢ 3naten nes BG9000005132 BGN 761 286 4 945
A¢ Tpenn BanadcupaH oHA BG9000008086 BGN 53 52
Ad KOr Mapket Makcumym BG9000015065 BGN 182 604 301
0610 MHBECTUUWKM B AKLIMK W OANOBE HA KONEKTUBHN WHBECTULIMOHHWA CXEMMK 20 582

7.3 UHBecTMUMM B ABLNTOBY LIEHHW KHWXKE, M3AaAeHU WNKM rapaHTMpPaHu OT AbLpXKaBaTa, OT ALPXaBW-
YNeHKW UNKU AbpXasu, NocoveHy B Hapeabta Ha KOH 1 TexHnTe yeHTpanuu 6aHku

Cnpasegnvea
NuxBeH Bug CTOMHOCT KbM
Emutant Emuncun NPOLEHT Mapex ganyra Homunan 41.42.2022
XMn. nB

ABAroBu UeHHW KHWXA, U3NA0EHN WAKW FAPaHTUPAHN OT TPETH CTPaHK
PenyGnuka Typums Us8001230DB31 475 26.01.2026 USD 650 000 1105
PenyGnuka Bpaaunua  US105756CC23 3.875 12.06.2030 USD 600 000 956
Penybnuka benapyc XS1634369067 6.875 28.02.2023 USD 1 000 000 734

060 MHBECTHLMM B ALPXABHWA ABLNTOBU LIEHHHW KHWXa 2795
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7.4 UHBECTULMKN B APYTU ALArOBN LEHHK KHWXa

EmurenT

KopnopaTuBHM 0BNurauum Ha 6LArapckn eMUTeHTH

Ye6 dunaHc XongwHr
A

Heasuxumu uMoTH
Codpus AQCUL
Xonauur LeHTtop AL

Xonguar Ceeta Cocun

Al
Cvna XonawHr A0l
3eHUT MHBECTMBLHT
Xonguur Afl
M Cart Keibvn EAQ
Anapa Al
Mpemuep PonHg
Adcuuy
ByncpuHane
MHBECTMBHT AJ]
Cesepkoon-Ism3a
Xonguur ALl
DusenbnMmeHT AceTc
Yctpem Xonauir ALl
KenuTbn MeHWIKMBHT
AaQcHU
Heo Nonpon Kanutan
A
Poana 3ema XonawHr
Al
Benrpad Acer
MeHUAKMBHT
Bwnrapckn doHa 3a
saemanun AQCHL
bwvnrepuaH Expyens
Mpyn EAQ-Codcdun
CNC Xongunr ALl
Paticeond brnrapus
Espoxona brnrapus
Al

Emucun

BG2100023121

BG2100012157
BG2100018154
8G2100018194
BG2100010102
BG2100018170

BG2100021174
BG2100026173

BG2100024178
BG2100022172

BG2100008189

BG2100014187
BG2100010193

BG2100003180
BG2100007181
BG2100003206
BG2100006209
BG2100015200

BG2100018188

BG2100004105
BG2100001226

X51731768302

Nuxsen
MNPOLEHT

54

5.288
5.4
5
5.4
5.775

6.027
3.6

4.5

3.6

5.25
6

6.5

NMagex

16.11.2025

16.09.2024
22.12.2023
14.11.2027
30.11.2024
06.10.2025

24.05.2026
20.12.2026

15.12.2025
29.11.2025

16.07.2026

26.11.2026
31.05.2027

21.02.2027
28.06.2026
06.03.2029
21.07.2027
10.12.2029

28.12.2025

04.05.2024
18.02.2025

07.06.2026

KopnopaTveHN o6nUraLumu Ha YyxXaecTpaHHn eMUTEHTH

Petroleos Mexicanos
Transalp 1 Securities
Credit bank of
Moscow 2026

O6Wo UHBECTULIMM B KOPNOPaTMBHK oBnurauvn

X51824424706
X50483980149

XS82384475930

4.75
2.7

3.875

26.02.2029
22.08.2027

21.09.2026

Bua
BanyTa

EUR

EUR
EUR
BGN
EUR
EUR

BGN
BGN

BGN
BGN

BGN

BGN
BGN

EUR
BGN
BGN
EUR
BGN

BGN

EUR
EUR

EUR

EUR
EUR

usD

HomuHan

240 000

66 556
60 000
1310 000
101 400
60 000

420 000
280 000

120 000
120 000

480 000

560 000
135 000

30 000
217 000
340 000
225 000
400 000

300 000

22 500
99 000

1200 000

1250 000
600 000

800 000

22

Cnpasegnuea
CTOWHOCT KbM
31.12.2022
Xun. nB

472

110
119
1321
192
117

423
280

120
123

491

558
138

61
215
344
449
391

300

44
198

2259

8725

2004
928

385

337

12 042
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Cnope.u nanon3saHWA MoAeN 3a olieHKa cbrnacHo MpasMnara 3a oueHka Ha doHaa, C‘)HHEHCOBHTG AKTUBM,
AbPXaHW 33 Tbpryeade Ce Kateropuavpar no cneadna Hadvue.

B xunagu nesa, KbM
31.12.2022r.

MHBECTMUMM B aKUWK
HMHBecTMUMM B aKUUK W
AANCBE HA KONEeKTHBHKW
WHBECTUUMOHHH CXEMW
AbnroBn ueHHK KHuXa,
wuagageHn WM rapasTUpaHu
OT AbpXABaTa, 0T bPXKaBn-
YIEHKN UK AbPXKABK,
nocodenu B Hapeaba Ha
K®H u Texuute ueHTpanHW
BaHkn

Apyrv ABNrOBM UEHHK
KHUXA

O6wo

Oan

B xunaau neBa, KbM
31.12.2021 v,

MHesecTMUMK 8 aKUMK
NHBECTULIMKM B 3KLIWK W
OANOBE Ha KONeKTUBHU
WHBECTULMOHHI CXeMKH
ABNroBn UeHHW KHWXKA,
W30a0€eHW WK TapaHTUpaHu
OT AbpHaearta, oT AbPKaBU-
HNEHKU UK AbpXaBK,
nacoveHu 8 Hapeaba Ha
K®H ¥ TexnuTe ueHTpantu
GaHkn

Apyr ALNroeu LeHHK
KHWXA

O6wo

Ann

Cnpaesegnuea

CTOWHOCT Cn:::;sg::g Cnpasegnuea HetHa cTORHOCT
onpeaeneHa Pyt CTOWHOGCT - METOA Ha aKTMBWTE KaTo

upes q:e: Apyr Ha npuBnuxexwe Ha Obwo
KoTMpoBKMOT 'omey.m AVCKOHTUPaHWUTE  CNPaBeANMBEaTA
AKTUBHM NAPU4HK NOTOUMN CTOWHOCT

nasapm l‘lﬂ.’!ﬂPHH namm_ .

52 771 - 270 1489 54 530

- 19 817 - 765 20 582

2795 - - - 2795

4648 6 466 928 - 12 042

60 214 26 283 1198 2 254 89 949

67% 29% 1% 3% 100%

23 894 1480 15 653 8854 49 881

- 19 682 - 565 20 247

3 802 - - - 3802

3822 10 301 1123 - 15 246

31 518 31463 16 776 9 419 89 176

35% 35% 19% 11% 100%
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8. DPUHEHCOBW B3eMAHWUA
DUHAHCOBUTE B3EMAHWA BIIOYBAT;

31.12.2022 31.12.2021

XWn. ne XWn. ne
BaemaHe no npugobusaHe/npoaaxtu Ha LeHHN KHWKA - 2
BaemaHua 2a rNaBHuLM NO peno caenku 4 565 4379
Baemanusa 3a nMXBK NO PeNo caenkv 62 57
{naBruyu No nagexupanu obnurauum 344 313
MNagexxupany nuxeu no obnurauum 11 20
Baemanus no AMBMAGHTH 42 59
BaemaHun no nuxeu 3a aabasa 30 23

5154 4 853

Ktm 31.12.2022 ca obesueHeHn BaeMaHUA, ONBNHUTENHA MHGOPMAUMA e npeacTaeeHa B NoAcHeHne 17.2.
9. NMapwuswn cpepcrTea
MapuunuTe cpeacTsa u eKBUBANEHTU, NPEACTABEHM B OTHETA 33 HETHWUTE AKTHEW B HANWYHOCT Ha JOXOOW U B

0T4YETa 3a NAPUYHUTE NOTOUM
31.12.2022 31.12.2021

NapwuHK cpeacTea B 6poid M & GaHku XWn. ne Xun. ne
- B neea 1781 1612
- B €BpO 452 102
- B WAaTCKKM aonapu 71 355

2 304 2 069

dOHALT e W3BLPLIMN OUEHKA Ha OYaKBaHWTE KPeaWTHW 3aryby Bbpxy napwurute cpeactea. OueHexata
CTORHOCT @ onpeaeneHa KaTo HeChlUIeCTEEHa W He e NPU3HAaTa KaTo 3aryba 2a nepuoga BLB (PUHAHCOBMA OTYET
Ha ®oHAaa. PoHALT HAMA GnoxupaHy NapuyHW CPeacTEa.

10. Apyry 3a0bmxKeHnA

31.12.2022 31.12.2021

xun. ne XWn. nB
Danbum 7 7
3agumkenus 3a npugobusane Ha LIK - e
Opyrn 3agemxeHnn 1 2

8 9

11. HeTHM aKTHBK B HANUYHOCT 3a A0X0AW

31.12.2022 31.12.2021
Xun. ne Xun. ne

HeTHu aKTUBIK B HANWMMHOCT 32 AOXOAU KbM KPas Ha TOAMHATA 99 829 98 563
99 829 98 563
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11.1. U3MmeHeHne Ha HETHUTE aKTUBW B HANMUWYHOCT 3a A0X0AU

MameHeHMEeTO Ha HETHTE AKTMBKM B HANWYHOCT 33 AOX0AW e pe3ynTaT oT.

2022 2021
xun. ne Xun, ne
Kbm HauanoTo Ha roavHaTa 98 563 92 469
MocTenunu ocUrypuTeNHW BHOCKW 4 543 4 448
MocTNrnNK cyMun oF NeHCUOHHU thoHAoBe, YNpaBNsBaHK oT gpyru NONA 622 658
O6wo ysenuyeHre 0T OCUIYPHTENHN BHOCKH 5165 5106
[doxon oT MHBeCTUpPaHe Ha cpeAcTBaTa Ha doHAa 4 000 8 634
WsninaTeHu neHcum (124) (124)
EAHOoKpaTHO WK pa3cpoyqeHO M3NNaTeHW CYMU Ha OCUIYPeHn nuua {6 018) (5 503)
CpepacTea 3a uannawade Ha HacneaHUUM Ha OCUTYpeHK NULa (525) (633)
U3nnateHu cymMmu NO OCUTYPUTENHU JOrOBOPU {6 667) {6 260)
MpeeegeHn gaHbum (23) {22)
Berbnutenna Takca (2) {2)
Taxca 3a obcnyxeaHe {108) (105)
7 % Takca oT goxoAgHocTTa {280} (604)
Takca 3a vaternsiHe (5) (5)
{418) {738)

MpeeeneHN cyMH Ha OCUIYpEHU NULA, NPEeMUHANMU B APYrM NeHCUOHHK
doHgoee {814) {648)
KbM kpan Ha rogwHarta 99 829 98 563

11.2. OcurypuTtenHun goroeopu

Qcuryputenyure sBHocKkM B A0OPOBCNHMA NEHCUOHEH (hoHA MoraT aa GvgaT 3a cMeTka Ha paboTopgaTens wnu Ha
APYr OCUIypUTENn MK 33 CMETKA Ha CaMoTO NUUE. PasMepbT Ha OCUIYPHUTENIHUTE BHOCKY M NepUogUHHOCTTa Ha

TAXHOTO BHacAHe ce onNpenenAaT B OCUIyPUTENnHUA AOrOBOD, CKMYeH ¢ paboTopatens, Apyra ocuryputen mnmn
caMoTO nuue.

fNoxopHocTTa OT WHBecTWpaHeTo Ha aktuBuTe Ha [JoBposoneH neHcuowen coHa “Cwbrnacue” sa mepmoga
31.12.2020 r.- 30.12.2022 r. e 5.56% Ha roguwHa 6a3a (no gaHHK Ha KOH).

OcHoBHM gaumny 3a JN® ,Crrnacue” 2022 r. 2021 r.

XMW1, NB. Xun. ne,
NocTbnunK BHOCKW OT OCUIYPEHU NULa Npe3 Nepuoaa 4543 4 448
Mannatenn cyMu npes nepuoga {7 504) {6 930}
YABPKaHA TAKCH (395) {716)
Hoxopn 3a paznpegenexve, B T.u. 4 000 8634
Ha ocurypenuTe nuua 3720 8 030
BCUYKO HETHU aKTMBMY, B T.M. 99 829 98 563
Ha ocurypenu nuuya 99 829 98 563
3anbnkeHUs KbM OCUTYPeHWUTe NULa, B T.u. 99 832 98 566
AbArocpouHn 99 829 98 563

Kpatkocpoynu 3 3
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11.3. MpexpaTeHn ocurypuTenHn 4oroBopu

MNpexpaTeHn OCUryPUTENHN JOFOBOPM Ha OCUIypeHu nuua, HanycHanw ¢onpa npes 2022 u 2021 roguka ca B
pesynTar oT;

2022 2021

OcHosanune Usnnatena  WUsnnatena
cyma cyma

Xwn. nB Xun. ne

Waternenu cpepcrtea 970 710
MpexeupnaHe KbM Apyru boHAOBe 814 648
Mpuaobute Npaeo Ha NeHcKuA 5172 4793
CwmbpT Ha ocUrypeHo nuue 525 633
7 481 6 784

12. Newanbu oT hUHAHCOBN AKTUBM, OTYWTAHN NO CNPABEANMBA CTONHOCT B nevan6aTa Unwu lary6ara,
HeTHO

MpepctapeHuTe B OT4yeTa 3a NPOMEHY B PA3MEPA HA HETHHUTE aKTHBK B HANMYHOCT 33 JOXOAW HETHW nevantu ot
VMHAHCOBW aKTMBW ¥ NAcKeW, OTYUTAHW NO CNpaBeAnMBa CTOWHOCT B Nevanbata wnu sarybata ca CBLP3aHU ¢
HMHAHCOBW aKTUBW W NACUBK KNAaCU(PULIMPAHKU KATO AbpXaHn 3a TbprysaHe,

2022 2021
XWn. nB. Xun. nB.
MevanBa oT NpomMAHa B cnpaeseanMeaTa CTOAHOCT 76 651 56 608
3ary6a oT npoMAHa B cNpaBeanMBaTa CTOAHOCT (74 551) (51 665)
Meyan6a ot npogax6a Ka HUHAHCOBY AKTUBK 267 351
3aryba ot npopaxba Ha (PUHAHCOBM AKTUEM (225) (75)
Mpuxoau oT NUXBK 967 1262
MNpuxoaun oT AMBUACHTH 554 1203
Mpuxoawn ot npuac6yBaHe Ha hHAHCOBY aKTUBU OT YBENWUEeHNe Ha KanuTana 24 9
3687 7 693

13. MNevwan6a oT BaNYTHO-KYPCOBYW PasnuUKKM, HETHO
2022 2021
XWA. nB. Xun, ne.
MNonoXxuTenHW 8anyTHO-KYPCOBH pa3nnku 2035 3413
OTpuuaTtenHu BanyTHO-KYPCOBM PasnivKku {1871) {2 639)
164 774

14. [Opyru dmHaHcoBu pazxoam, HeTHO

2022 2021
Xun. ne. Xun. ne.
NMnateHn KOMUCUOHHKU HA MHBECTULMOHHK NOCPEaHUUM (36) (32)
Paaxopu 3a gaHbUM BLPXY NUXEU, QUBUAOEHTW {2) {4)

(38) (36)
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15. Cpenkw cbe cBBLP3aHK NKUA

CebpaaHute nuua Ha Ponpa ewwousat NOK ,Cernacue” Afl, pbKoROACTRBOTO MY W ynpasnssanuTe ot MOK

Curnacve” All onpose.

OcHoBHWTe caenku Mexay doHaa v MOK ca cBLp3aHM C TakcuTe M YOPBKKUTE AbMKMMKA OoT DOHAA KbM

DCMI'prTeI'IHaTa KOMNaHWA No peAa Ha OeCTBALLOTO OCUIYPUTENHO 3aKOHOAATENCTeO:

BectonutenHa takca ot 0 go 9 ne,

- Takca 3a oficnyxeaHe Ha pgewiHocTTa — 10% OT uaterneHara cyma, HO He noseve oT 20 nB. NP BCAKO
V3TernfHe Ha CpeacTBa OT MHAVBMAYaNHaTa naptvaa npeaw npuacbvwsaHe Ha NPaBo HAa NUMHA NEHCUA
3a CTApPOCT UMK UHRANWUAHOCT,

- Takca naternave — o1 0 Ao 4% OT OT BCSIKa CCUTYPUTENHA BHOCKA

- MuBectuumoHHa Takca — 7% oT fOX0AHOCTTa OT YNPABNEeHUETO Ha cpeacTeaTa BLe DoHaa.

15.1. Cpenkw npe3 roanHaTa

BecTunuTrenna Takca Takca Takca ot

e Takca o6CAyXKBaHe WiaTernAHe AOXOAHOCTTA L
Xun. nB Xun. ns Xun. Ne Xun. ne Xxun. ne
3apbnxeHna kem 01.01.2021 r. - 9 1 102 112
Mpeeeaenn koM NOK {2) (103) (5) (739) (849)
BwacTaHoeeHn ot NOK - - - 138 138
HauncneHusa kem MOK 2 105 5 604 716
JanbmkeHUA KM 31.12.2021 r. - 11 1 105 117
MpeBepeHu kum MNOK {2) (102) (5} (793) (802)
BvactaHosenu ot NMOK - - - 568 568
Hauucnerus kbm NOK 2 108 5 280 395
3anbnkeHns Kbm 31.12.2022 r, - 17 1 160 178

15.2. PasveTM cb¢ CBBP3aHU NHLUA B KPAA HA roguHaTa
2022 2021

3agsnxenune kbm NOK ,,Curnacue”:

xun, ne. XWn. nB.
- Takca 3a obcnyxesane 17 11
- TAKCA 3a U3TernsHe 1 1
- UHBECTUIJUOHHA TaKca 160 105
OBWo saabnkeHWA KbM CBbP3aHK NULA 178 117

16. YcnoBeHHW aKTMBW M NaCHBH

MNpes nepuopa PoHALT HAMA YCNOBHW AKTHBK UMK NACUBKM U HAMA NPEAABEHU KbM HEr0 NPaBHU UCKOBE.

17. NMonuTuka no ynpaeneHne Ha pucka

17.1. Puckose, cBbp3anu ¢ PUHAHCOBUTE UHCTPYMEHTH

PoHaeT Habupa napuuHKM cpefcTBa OT ocurypenwte nwvua, a MOK ynpaensea akymynupaHuTe Cymu B
cvoTeeTcTeMe ¢ MNpaBunaTa 3a AeAHOCTTa HA DOHAA W UIUCKBAHWATA HA NEHCUOHHOTO 3AKOHOAATENCTBO. Teau
napuyHK cpegcrea ce uHeecTupar 8 nossoneHdw ot KCO uHCTpyMeHTH, cboGpasHo MHBECTULUMOHHATA NONWTUKA
Ha ®oHpa. BeneacTene Ha MANON3BAHETO HA (DMHAHCOBK UHCTRYMEHTH POHALT € M3NOXKEH HA PasnuHU BUAOBE
puck, kouto NMOK nagentudmruvpa, aHanuavpa v ynpaesnasa. Had-3HaunmnTe hUHAHCOBM PUCKOBE Ca nazapeM
PUCK (LIEHOBH) W KPEAUTEH PUCK.

PUCKLT B BeRHOCTTa No ynpasneHweTo Ha noprdedna Ha DoHAA e CBbp3aH ¢ EL3MOXHOCTTa (haKkTUueckUTe
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nocTLNNEHWA OT AaaeHa MHBECTULWA Oa He CHLOTBETCTBAT HA OYaKBaHUTE.

Cneundmkata npyv ynpaeneHWeTo Ha nopTdeiinu Ha neHcuoHHn oHaoBe u3BEXAa HeobxoawmocTTa oOF
NpUNaraHeTo Ha aAeKBaTHA CUCTEMW 38 HBBPEMEHHOTO MaeHTU(RKUUMPaHe K yNpasneHWe Ha PasNUyYHUTE BUAOBE
puck. OT ocobeHo 3naueHwe ca npoueaypwuTe 3a HaGrniogeHue, aHanua v yNpaBneHue Ha CuLlUMTe, KaTo
npecnegsaHata Uen e BoWdkM puckose ga 6bpaT nogabpXaHvu B NPUEMIVBKM rpaHvLK, npu ¢bbnionasave Ha
NPUHLMNUTE 38 OTUMANTHA NUKBUAHOCT W AuBepcuduKaLms Ha nopTdeina.

Ynpasnexnneto Ha pucka BbB ®oHAa, ce uapbpwsa ot MOK » ce noguvHABa HA NpUHUMNA Ha LeHTpanuaupaH
NPUHUWN,CTPYKTYPMPaHG cRopes HUBATA Ha KOMNETEeHUMW KakTo cneaea:
o CuBeT Ha gupeKkTopuTe - onpefiens AoNyCTUMHUTE HUBA HA PWUCK B PAMKWTE Ha BbanpueTaTa cTpartervs 3a
passuTKe;
¢ ManbnHUTeNHW QVPEKTOPK - KOHTPONUPAT Npoueca Ha onobpeHue U NpUNaraHe Ha AAEKBATHN MOMUTUKA
W NpoLieaypu B paMKiTe Ha npueTaTta cTpaTerus 3a ynpasneHue Ha PUCKa;
e 3BEHO NO YNpaBneHWe Ha pUCKa - M3IBLPLUBA ONEpPaTUBHO AERHOCTTA NO W3MEPBAHe, MOHWTOPWHY,
ynpaeneHue W KOHTPON Ha PUCKOBETE NPKU YNpaBneHWMeTo Ha nopTdeina Ha PoHaa.

[eliHocTTa No ynpasneHMeTo Ha PUCKOBETE Ce M3BBLPLIBA SKEeQHEBHO, KaTO Ce CnassaTl BCUMKA HOPMaTUBHW
M3KMCKBAHWA W BLTPELIHWTE NpaBvNa 3a YNpaBneHWe Ha pucka. Mpu oueHkaTa Ha pUCKa ce NPUNaraT NoaxoasiLu
U3MEPMTENK, KaTe CTOMHOCTUTE WM CE aHANWM3UPaT @XefHeBHO M Ce CNeanT OrpaHUMeHMATa W AedcTeawuTe
TUMATW.

OcHoeeH puck 3a peliHocTTa Ha QoHAa e NOHMKABAHE Ha NAa3apHUTe UEHW Ha NpuTexasaHwuTe (IMHaHCOBU
WHCTRYMEHTW, KOMTO KbM 31 nexkemepu 2022 r. ca 89.93% (31 pexkemepn 2021 r.: 90.36%) OT HEroBuTe aKTMBW.
MNopo6Ho pazsuTMe O AoBENC 4O OTYATAHE HA NPEOUEHLYHU 3aryBu U CHLOTBETHOTO HAMANSBAHE HA HeTHaTa
CTOMHOCT Ha aKTuBuUTe,

MasapHuAT puck, Ha KOWTO € M3NoXeH POHALT, BCNEACTBWe HA M3NON3BAHETO Ha (BUHEHCOBMU MHCTPYMEHTH, €
PUCKBLT OT IPOMEHW B LIEHWUTE HA aKTUBWTE, BANYTHNS KYPC M NMXBEHUA NPOLIEHT,

AreHuusTa 3a kpeauTeH pedTuHr Standard&Poor's octasu 6e3 NpoMAHA ABATOCPOMHWSA WM KPaTKOCPOMEH
KpeauTeH pedTuHr Ha Bunrapus B YyxaecTpanHa U MecTHa BanyTa: ‘BBB/A-2' cxe cTabunHa nepcnexTusa.

KoM 31 pekemepu 2022 r. genbT Ha WHBECTULMMTE (AANOBM M ABLNFOBM) BbB UHAHCOBA WMHCTPYMEHTH,
v3gageHn OT eMUTeHTHM OT AbpXaBK — uNeHk unuv Abpxaen, nocoyeHu B Hapeaba 29 Ha Komucuata 3a
PUHAHCOB Han30p BL3INK3a Ha 7.08% (31 aexemepu 2021 r.: 3.85%)oT akTuBuTe. MHBECTUUMKTE Ca B Tepmanus,
Bpasunua, Typuun, u benapyc. MogpoBHa wHbopMauMa 33 OMHAHCOBUTE akTWBW M3NaAeHW OT eMWUTEHTW OT
AbPXaBK — YfIeHKW UNKU Abpxasy, nocodveHy B Hapenba 29 Ha KomucusTa 3a (hUHaHCOB HAQ30p € NocoveHa B
noAcHeHue 7.3.

17.2. Nokasarenu 3a uamepBaHe Ha PUCKa B OCUIypuTenHuTe thonacee

8 KCO nogpofHo ca pernameHTHpaHn NpUHLWNWTE W NOKA3aTenuTe, KOWTO NEHCWOHHOOCWIYpUTEnHUTe
apyxectea TpabGsa pa cuvbniopasat npu onpedenAHe W ONOBECTABAHE HA MNOCTUIHATUTE WMHBECTULIMOHHW
Pe3ynTarti nNpu ynpasneHWeTo Ha akTMBUTE Ha NEHCUOHHWTE dhoHaoBe.

3a KoNM4eCTBEHO ONpenensaHe Ha WHBECTMUMOHHWMTE PE3yniTATH Ha NeHCUOHHWTE hOHACBEe Ce Wanon3sar Age
rpynn noxkasarvenu — 3a nocTurHarTata gOXOAHOCT (HOMMHANHA U peanHa) v 3a PaBHULWETO Ha MHBeCTULMOHHUA
pUcK.

MokazaTenn 3a NOCTUrHaTara AOXOQHOCT

MocTurHaTata HOMWHANHA OOXOAHOCT B NPOLEHT NpWM YNPaBReHME Ha aKkTMBMTE Ha NEeHCHOHeH ¢oHg 3a
onpeaeneH NEpUoH Ce MIYMCIABa KaTo pasnukata meXgy CTOMHOCTT2 Ha edwH AAN Ha GoHaa, BanugHa 3a
nocneaHus paGoTeH AeH Ha Nepuoga v CTOMHOCTTa Ha eAWH AAN Ha ¢oHAa, BanuaHa 3a nocneaqns paboTeH
AeH Ha NpeaxXoaHUA NepWUoA ce pasfenn Ha CTOMHOCTTa Ha eguH AN, BanugHa 3a nocnefHWA paGoTeH geH Ha
npeaxoAHUA Nepuos,.
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HomuHanHa noxogHoCT ce onpegena U oNOBeCTABRa 3adbNXKUTENHO:

- 3@ BCAKa NopegHa KanexsaapHa rogyuHa oT NnpeaxoaHus NETroaulier nepuog;

- 3a Niepuoga oT AeHA Ha NbPBOTO OTHYWTaHe Ha RATPyNaHuTe cpeacTsa No UHAWBWAYaNHUTE NapTUaW B AANOBE
MU OT AGHA HA NOCTLNBAHETO Ha NbLPBATa BHOCKA B NEHCHMOHHUA ¢OHA, B CJ'IY‘-IBI?I He Ca MATeKNu neT NbnHW
KaneHaapHu roauH OT TO3W MOMEHT.

PeanHata noxogHoCT c& M3UNCNABA KaTo NONYUYEHUAT Pe3ynTaT 3a HOMWHANHATA AOXOAHOCT 3a CHLUVA Nepuon
ce KopWrupa nNo onpeaeneHa hopMyna ¢ TemMna Ha UHGMNaUVA 3a RepUoaa.

NokasaTenu 3a paBHULETO HA MHBECTULUOHEH PUCK

MHBECTULIMOHHUAT PUCK € CBBLP3aH C BLIMOKHOCTTA (BEPOATHOCTTA) NOCTUIHATATA AOXOAHOCT fa Ce OTKIOHABRA
OT ovakeaHaTa. KaTo noxasatenw 3a M3MepBaHe Ha MHBECTULIMOHHUA PUCK NPU YNPaBMeHUeTO Ha aKTUBUTE Ha
NeHcMOoHeH oK/, Ca BL3NPHMETU CTAHAAPTHOTO OTKNCHEHWE HA AOXOAHOCTTA U KoeduuMeHTeT Ha Wapn,

Crmandapmyomo omknoHerue (Standard Deviation) e cTaTucTUYecKa MAPKA 3a pascefiBAHeTO HA CTOWHOCTUTE
Ha egHa criy4ariHa BenuuMHa OKONO HelHaTa cpefHa apuTMeTHYHa UNW OYaKBaHA CTOWHOCT. B TeopusATa Ha
nopTgreiina cTaHAapTHOTO OTKNCHEHWE Ce NpUeMa KaTo efUH OT OCHOBHUTE NOKA3ATeNM 3a 3MepBaHe Ha pucka
Ha MHBECTULUMOHHMA NopThenn.

CTaHOapTHOTO OTKNOHEHWME Ha A0XOOHOCTTA HA NEHCMOHEH (hOHA XapakTepusupa NpPOMEHNMBOCTTAa B
nocTurHata AOXOAHOCT OT YNPAaBNEHWeTO Ha aKTMBUTE Ha POHAA, OUEHEeHA NOCPeaCTBOM CTeneHTa Ha
exeqHeBHUTe KkoneBaHWA B CTOMHOCTTA Ha egWH AAN Ha NEeHCHOHHWA ¢oHA. MO-BUCOKM CTOMHOCTWU Ha
CTAHAAPTHOTO OTKNOHEHWE O3IHAYABAT NO-BUCOKA CTENEH Ha WIMEHYWBOCT (BOMATMNHOCT} Ha MOCTUrHaTaTa
OOX0AQHOCT OKONO HeAHaTa cpeaHa UKW oYaKeaHa CTOMHOCT {I ) U CbOTBETHO NO-FOMAM PUCK.

Koepuyuenmem wa llapn (Sharpe ratio) e nokasaten, KOWTO CbNOCTABA NOCTMrHATaTa AOXOAHOCT OT
YRpaBneHWeTo Ha WHBECTULMOHEeH NOpTMdeAN W NOEeTWA pPUCK 33 MOCTUraHe Ha Taau A0XOAHOCT. [pw
KOHCTPYMpaHe Ha nokasaTtena e 3anerHanc cXpaulaHeTo, Yeé & OnpaBAaHo MHBEeCTULMOHEH PUCK Aa Ce noema
caMO 3a peanuanpaHe Ha JOXOOHOCT, nNpeevllaBawa T.Hap. GeapuckoBa AoxoAHOCT. MaTeMaTudecku
koedmumneHTeT Ha Wapn npeactaensBa OTHOWEHWE Ha NOCTUMHATATA AOXOGHOCT Hag GespuckoeaTta (T.Hap.
pvCKOBa NPEMHWA) KbM CTAHAAPTHOTO CTKNOHEHWE Ha ACXOAHOCTTA, T.e. koeduumeHTsT Ha llapn nokassa
pasmepa Ha NONYYEHOTO BbaHarpaXxaeHWe (PUCKOBA NpeMUA) 3a eQMHULIA NOeT PUCK.

Mpu onpenensHe Ha WHBECTMUMOHHWTE Pe3YNTaTW Ha NEHCUOHHUTE OHAOBe 33 GeapuckoBa AOXOAHOCT ce
npuema CTOMHOCTTa Ha UHAekca Eonia (edperTMBeH NUXBEH NPOLEHT NO OBBLPHART QENO3UTH B @BPO0), KOWTOD Ce
nauncnaea v obaeABa exegHeBHE OT EBponeiickaTta LeHTpanHa GaHka.

MokazaTenuTe 3a U3MepBaHe Ha PUCKa Ha nopTdeAna KaTo usno:

Moxazarenu 2022 2021
FoanwHa aoxog-ocT 2.48% 8.73%
CTaHQapTHO OTKNOHEHWe 9.89% 5.95%
Bespuckosa HOpMa Ha Bb3BpbWAEMOCT -0.01% -0.48%
KoednyneHr va Wapn 0.25 1.55
Moaudmumpar koedmumrenT Ha Lapn 0.002 0.005

MokaaatenaT cTolHoCT nog puck (VaR) e npeactaseH kato ca W3NON3BAHW AAHHWTE 3a CTOMHOCT Ha €AWH SN,
Mog puck ce pasbupa koneGaHneTo B CTONHOCTUTE HA €AWH AAN NPWU U3NON3BaHE Ha NCTOPUYECKK Moaen.

OxesHa Gaza [OHeBHa 6aza
CroiHocT nog puck (VaR) (aByroaven (Tpuroguwex
nepuon} nepuog)
HosepureneH wHTepean
95% -3.05% -3.26%
99% -10.74% -10.74%
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17.3. AHanu3 Ha LLeHOBHMA PUCK

Bewdkm Tbpryemu (bMHEHCOBM MHCTPYMEHTH €A WU3NOXEHW HA LEHOBW PHCK, KOWTO NPBACTABNABA PUCKBLT OT
HaManABaHe Ha TAXHAaTa nasapHa CTOWHOCT B CNEACTBME Ha GbAelyM NPOMEHW B NasapHWUTe YCNOBMA.
GUHAHCOBUTE MHCTPYMEHTH Ce OLIEHABAT NO CNPaBefnMBa CTOAHOCT W BCUUKM NPOMEHW B TEKYLLATa MM OLeHKa
ce OTpa3siBaT AMpeKkTHO B OTUeTa 3a HeTHU aKTHBMW B HANWYHOCT 33 A0X0AM.

MNputexaeaHute oT PoHAA (DUHAHCOBW WHCTPYMEHTM Ge YNPABNABAT, OTYMTANKA NPOMEHALIMTE C& NazapHu
ycnoeua. lpy aHanuia Ha UEHOBWA PWUCK ce B3eMaT Nofl BHUMaHUe YTBLPASHWUTEe NUMUTW, 3anerHand BbB
BbLTPelHUTE NpaBuna 3a Habniogenne w ynpaeneHwe Ha pucka. 3a HamanaBaHe Ha To3au Tun puck MNOK ce
CTpeMW MakCUManHo fAa Auweepcuduumpa vHeecTWUMWTE B nopTdeina cnpaMe onpegeneH WKOHCMUYECKH
CEeKTOp, KOHOMUYECKa CTPYKTYPA UKW eMUTEHT.

NOK namepBa LIEHOBMA PUCK HA MHBECTHLMMTE B aKUWK NOCPEACTEOM MCTOPUYECKATa BONATUNHOCT Ha LieHaTa,
MaMepeHa 4pes CTAaHAAPTHOTO OTKNOHEeHWe 3a nepuop OT eQwH, TPM KU WecT MeceLa.

3a nepuoga oT ctafasaHe Ha Poxpa A0 31 pekemepu 2022 r., npenena XapakTepa, CTpyKTypata u ofema Ha
WHBECTULIMUTE, He e NpeLeHeHo KaTo HeoBXxoaMMo M LeneckobpasHo M3BLPWBAHETO HA XeMKUpaHe Ha pucka
upes UsNoN3BaHe Ha gepvBaTWEHK PUHAHCOBU MHCTPYMEHTU.

3a nabarsane Ha pucka ot KoHueHTpauud, MOK cnasea CTPUKTHO 3anNOXeHMTe HOPMATWUBHM OIPaHUYEHHs 3a
WHBECTUpaHe Ha akTueBuTe Ha PoHaa.

CTpyxTypa Ha noprdgreina Ha [IN® Cwrnacue kbm 31 gexkemepyu 2022 r. no BUROBE AKTUBK

CTpyKTypa Ha nopTdeirna Ha AN Cornacue
261% 0.00%

s LK EC

= ALK rpeTa avpxaea ot Hapeaba va KPH

= ALK, u3na AeHK OT KOATO U A3 B TPETa AbPHKABA U HA pefyadpaH nasap B EC
AKUWKH na perya.nasapn 8 EC

& AKUWK -NA3aP OT KOATO H A3 £ TpeTa Abpasa+ BRAKUEHW B HHAES KN
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CrpyxTypa Ha nopTtdenna Ha iN® Cwrnacue KbM 31 Aekemepyu 2021 r. no BUAOBE aKTHBY

Ctpyktypa Ha noprdeiina Ha ,Digtb Cournacue

3% 5% 2%

20% RN — %%

15% 0%
B AlK EC 0%
8 ALK Tpeta guprasa or Hapeaba Ha KoH
H ALK, HaganeHu oT KOATO M A3 € TPETA ABPHABA ¥ HA PErYAMPEH nasap | EC
@ AKUMH va peryn.nasapu B EC

B AKUMK -NA3ap OT KORTO U A3 e TpeTa Abpagat SrKMoYEHW B KHAEKCH

& mAraes

Crpykrypa Wa nopvdpeitna ot aktueu Ha AN® Curnacue xkuMm 31 gexemepu 2022 r. no reorpadicku
npusHax

feorpadcka gusepcndmrKrauma Ha akTMBUTE

0.7%.Q.4% 0% 0%2 11%_0.0% 1 0%
_0.0%

0.3%
0796

09%

#"BGeHR=|E=SIwBYsDEmCYsRUSNL® INmCZuMX aTR = LU = BR = RO
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Crpykrypa Ha noptdpeitna ot axtuBn KHa [AN® Cwvrnacue xbm 31 gekemepu 2021 r. no reorpadpcku
NpU3HaK

leorpadcka ansepcudrKaLma Ha akTUBUTE

EBG =HR =JE =S| =BY =DE sCY =RU aNL =IN o (Z sMX =TR =LU =BR RO

CrpyxTypa Ha nopTdeiina ot aktueM Ha BN® Cohrnacue kM 31 gexemepn 2022 r. no cexTop

CextopHa ausepcuduKaumn

WHBECTHLKORHH BMOTH
MapnuHKn CpeacTea M B3eMaHua
TexHonoruun

GuHaHCH

KomyHanHu yonyru
TeneKOMYHKKALMUH
MoTpebuTencKn yenyru
3apaseonazsaHe
MNoTpebutencky croxu
WHAayCTpranum
CypoOBHHHU

fopusa

MectHo camoynpasaeHde

AUK
0.00% 10.00% 20.00% 30.00% 40.00% 50.00% 60.00% 70.00%

l I I
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CtpykTypa Ha nopTceiina ot akTueu wa [iN® Curnacue kubm 31 Aekemepu 2021 r. no cexTop

CekTopHa gusepcuduraumn

AxBerTUyHoHHU KMOTH
TapuvuHu cpegcTaa 4 B3emMaHnn
Texnonornm

DHHAHCH

KomyHanauw yonym
TeneroMyHKKALMA
MoTpeburencrn yoryrn e
3IxpaseonassaHe
Notpeburencku cToku

MY T
f - o ]
i ]

CyposuHM
fopnea
MecTHo camoynpaanexue

rlasapaum PUCK NPpOU3TU4a OT nNpUTEXaBaHWTe OT ¢0H.ﬂa NUXBOHOCHWU, TbpryeMu W AEHOMWHUPaHK B
vyKOecTpaHHa BanyTta (pMHaHcOBK akTuBu. ToBa € PUCKLT OT NPOMAHA Ha cnpaBeanvipaTa CTOMHOCT MIM
GbaewnTe NapuyHU NOTOLM B 3aBMCHMOCT OT NPOMEHUTE HA NUXBEHM NPOLEHTH, BANYTHU KYPCOBE UMW OPYTH
nasapHu cakrtopu.

LieHOBUAT pyCK ce NoBUWIN 1 OT APYr BaxeH (DakTop, YMeTo NposeneHue Be 0coBeHo CHNHO npes 2022 rog . —
3ano4HanMA npouec Ha orpaHuMyaeaHe Ha NapuYHOTO nNpeanaraHe OT OCHOBHUTE UEHTpanHu 6GaHku —
Pepepantus peseps va CAL n ELIE. Beneacteve Ha OTYMTaHWTE BMCOKM TeMNoBe Ha WHAINAUMsA, KaKTo B
Espona Taka u 8 CALL nonutukata Ha .MeCHW Napu‘ M KONM4ECTBEHM ynecHeHus Ge 3amMeHeHa C npouec Ha
CTPeMWTEeNHO BAWraHe Ha NUXBeHWTe NpoueHTW v npoaaxbu Ha WeHHW kHuxa (quantitative tightening). Tosa
Aceene AC 3HAYUTENHW KOPEKUWWM B LUEHUTE Ha WMHCTPYMeHTUTe ¢ tbukeupad aoxog — ALK v ofnuraumm wa
BCHYKW CBETOBHW Nazapu. Tasn TeHASHLUUA UMa BEPOATHOCT Aa NPOALMKU WU Npe3 2023 rof., KaTo CTenexTa Ha
3aTAraHe Ha Napu4HOTO NpeanaraHe B rofiAMa crened Lie 3aBUCKH OT TeKkyUlo OTYMTaWUTe TEeMNOBe Ha
vHdnaums.

17.4. BanyTeH puck
DOHALT € UINOKEH Ha BanyTeH PUCK NPH CKAIOYBAHETO HA CAGMIH BLE BaNyTa PaanuyHa oT Nes 1 eBpo.
Kbm natata Ha npuemane Ha chuHaHcoBuA oTyeT, Peny6nuka Bwnrapua npoab/ikasa Aa MMa QUKCUPaH Kypo
K:M €BpPOTO, KOETO Npemaxsa B 3HaYMTeNHa cTeneH BanyTHWA pUcK. TakeB puck BU BLIHUKHAN NpU NPOMAHA Ha
HOpMATUBHO onpefgeneHun kypc 1 espo kbm 1.95583 ns.
BanyTtHaTa cTpykTypa KbM 31.12.2022 rog. Ha ynpaBisBaHWTE aKTUBY B noprepeina Ha AN Crernacue e, Kakto
cneaga;

AKTVBY, ABHOMWUHUPAHW B NeB WK eBpo — 97%;

AKTUBM, AGHOMWHWPEHW BLB BaNyTa PasnNMuHa oT Nes U eBpo — 3%.

3a Aa Hamanu BanyTHUA puck, KoMnaHWsTa cneav napuqHUTe NOTOUM Ha POHZGA, KOUTO He ca B €Bpo “
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6bnrapcku neea.
Crpykrypara no BanyT Ha akTuewTe KeM 31 gexemepn 2022 rog. e Kakro cnegsa:
WaTckn
31 nekemspu 2022 . nonapu Espo fleBa O6wo
Xun. nB Xun. ne Xun. ne Xun. ne
MapwuyHK cpeacTea B Kaca v GaHka 71 452 1781 2304
OenroeBu UEHHU KHUXA, M30ANEHU UNU rAPaHTURAHN OT 734 ) . 734
TPETU CTpaHn
KopnopaTtusHu obnurauun - 119 - 119
BaemaHus, cBbP3aHU C MHBECTULIMK 84 355 4715 5154
O610 wanarane Ha KpaTKOCPOYEH PUCK 889 926 6 496 8 311
DObnNrosu UEHHW KHWXKA, U3BAAEHW UITU FApaHTUPaHN OT 2 061 ) ; 2 061
TPeTU CTPaHK
Kopnoparueuw obnuraumu 3902 4704 8 606
KopniopatuBHu o6nurayum B 4yxGuHa 385 2932 - 3317
AkuMn - - 53 562 53 562
AKUWMW Ha Yy KOECTPAHHN EMUTEHTIH - 968 - 968
AKUMHK U AANOBE B KONEKTUEHW UHBECTULIMOHHA CXeMU - 467 20115 20 582
MHBECTULIMOHHI UMOTH - - 2611 2611
Obujc M3narave Ha ALATOCPOYEH PUCK 2 446 8 269 80 992 91 707
CrpykTypaTta no eanyTu Ha akTWeMTe KbM 31 gekemepu 2021 rog. e kakTo cnegga:
WaTcku
31 nexemepu 2021 . Aonap Eepo Nesa O6wo
XUn. nB XWN. N XWN.NB  XWN. NB
Mapuy4Hu cpeacTaa B kaca u BaHka 355 102 1612 2069
KepnopatueHu obnuraumm - 2242 - 2242
Baemanwus, CEbP3aHu ¢ UHBECTULMU - 353 4 500 4 853
06w u3naraHe Ha KPaTKOCPOMEH PUCK 355 2 697 6112 9 164
ABNroBy UeHHW KHWUXA, U3AA0EHU UNK rapaHTUPaHK oT
TPeTH CTpaHu 3 802 ) . 3802
KopnopatveHu oGnurauum - 2375 5684 8 059
KopnopatusHu oGruraumuu 8 uyxbuHa 1318 3627 - 4 945
Akumm - - 48 529 48 529
AKUMKU Ha YYXKORCTPAHHY EMUTEHTH - 1352 - 1352
AKuMK U AANOBE B KONEKTUBHWU WHBECTULIMOHHW CXEMW - 541 19706 20 247
MHBECTUUWOHHM UMOTH - - 2594 2594
OBwWwo usnaraHe Ha QLNTOCPOYeEH PUCK 5120 7 895 76 513 89 528
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Crpyktypa Ha noptdeina ot hunavcoeu aktuen Ha IND Curnacue Kbm 31 nekemepu 2022 r. no Bug
Banyva

BanyTHa gusepcudmkaumua Ha aKTUBUTE

3%

s BGN = EUR = USD

CTpykTypa Ha noprdeitna ot thuHaHcoBu akTuBM Ha QNP Curnacue xum 31 gexkemepwn 2021 r. no sma
BanyrTa

BanytHa auBepcrndpmKaLMa Ha akTUBUTE

= BGN = EUR = USD
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17.5. INuxsen puck

NuxseHnAT pUCK Bb3HWKBA OT edekTUTe Ha KoneGaHWATa B8 HMBATA Ha NA3apHUTE MMXBEHW NPOUESHTH.
MNokaveaHeTo Ha NUXBEHUTE PABHULLA NOHWKABA TEKYLATA OLEHKa Ha (PMHAHCOBUTE AKTMBMU U NACKBW, THLIA KaTo
HacTosWaTa CTOWHOCT HAa O4aKBaHWTe NapW4HU NOToUM cnaga. PoHABLT NPUTEXaBa LEeHHN KHWKa ¢ (MKcupaH
NUXBEH NPOLIGHT U TOBA M3Nara 4acT OT aKTMBUTE MY Ha NoaobeH TMn pyck.

$oHABLT HE U3NON3BA KPEOUTHO PMHaHCUpaHe 3a AeRHOCTTA CM, NOPAaM KOETO NACUBUTE MY HE Ga U3NOKEHW Ha
NUXBEH pUCK.

feiHocTuTe no ynpaenexue Ha puCKa WMAT 3a LEN ONTUMU3VPAHETO HA HeTHWA AOXOR OT MMXBW NPU AafeHw
NasapHU NUXBEHW PABHWWA B CbLOTBETCTBME C BbanpueraTa oT MOK UHBECTMUMOHHA cTpaTerms Ha doHAaa.
Mpoueaypute Mo ynpaeneHwe Ha NUXBEHWA PUCK Ce NpUnaraT OT rNEAHa TOUKA Ha YYBCTBMTENHOCTTA Ha
aKTuBMTE Ha GoHAA CPAMO MNPOMEHKU B NUXBEHUTE PaBHULLA.

NuxeeHnAT puck ce HaGniogasa M M3MepBa Ype3 CNegHUTE KONWYECTBEHW MeToau — arpauvs, Moguduurpana
Alpaumns, KOHBEKUMA U puckopa npemus. [iopauuaTa e OCHOBHATA MAPKA 3a YYBCTBUTENHOCTTA Ha €uH
MHCTPYMEHT KbM M3MEHEHWe Ha HUBOTO Ha nuxeeHuTe npouerTu. MOK nanonsea MogudrumpaHata awpaumna v
KOHBEKUMATA, 32 A8 W3MEpU NUXBEHUA PUCK W 0a OLUSHW BbLIMOXKHUTE OTKNOHEHWS B Na3apHaTa LeHa Ha
MHCTRYMEHTA BCNEACTBME W3MEHEHMETO Ha nNUXBeHWTe HuBa. PuckoBata npemMus @ pasnukata Mexay
AOXOAHOCTTA 40 NAAeX Ha KOpPMopaTuBHa, OBLWMHCKA, ¥ UNoTeYHa obnurauvs n AOXOAHOCTTA A0 NafeX Ha
AUK exc cxoneH nagex. MOK aHanusupa HUBOTO HA PUCKOBATA NPEMWA M HEIAHOTO CLOTBETCTBME C KPEAUTHNA
PEATHHT HA EMUTEHTA.

DeiAcTeuTenHnaT ehexT 3aBHUCH OT MHOXECTBO (baKTODVI. KOWTO BKAKYBAT NPOMEHUTe B NWXBEHWA NPOUEHT,
nopoaeHn oT HYBCTBUTENHOCTTA CNPAMO PasNUYHATE Nepuoau UNK BanyTw.

MSB'prJeHMTe aHanM3n Ha JyBCTBUTENHOCTTA 33 NPOMEHY B CTOAHOCTTA HA AGLNIOBWTE LEHHW KHWKa npu
onpeaeneH MaMeHeHWA B NUXBEHWTE HMBa NOKa3seaT cNegHoTo:

MpomMmAHa B NMXBEHUTE HUBA 2022 2021

Xwn. NB. XWn. NB.
+0.5n.n 224 321
+1.0n.n 452 647
+1.5n.n 685 280

diopauusta Ha akTueMTe Ha PoHaa e 3.18. Moguduuvpana glopauvs Ha aktuenTe Ha PoHaa e 3.00.

Npes 2022 roa. 6@ W3BbLPLIEHA NPOMAHA HA HAKOU OT pethepHTHUTE NWXBEHW npoueHTM — EONIA, LIBOR u ap. B
pe3ynTaT Ha KOATO HACTLNN UIMEHEHUE B KYNOHOBUTE NUXBEHN NPOLIEHTH NO eMUTMpaHn OBNrauny ¢ nnasawm
MYXBEHW NPOLIEHTH, 0BBBLP3aHM C HAKOW OT NUXBEHWUTE MHAeKcU. B noprdenna oT ALNTOBY LiIeHHN KHka Ha N
Cwrnacue HAMa o6nUraumMu, YMUTO KYNOHOBM NNALAHUA 43 €A 3ACETHATH OT 3aMSIHATA HA NUXBEHWUTE WHOEKCH.
pomnaxa HACTBLNKW B HAUMHA HA U3UYUCNEHUE HA PUCKOBO NpETerneHaTa A0X0AHOCT Ha nopTdenna (koeduuMeHT
Ha Wapn), kbaeTo uhpekchT EONIA 6o 3ameH ¢ ESTR, kaTo Geapuckosa aoxoaHocT. EdekTsT oT npomaHaTa e
He3HauuTeneH, nopagn o6GCTOATENCTEOTO, Y& pAa3NMKaTa MeXAZY OTMeHeHus nuxeeH wHaexkc EONIA u HoBus
ESTR e 0.085%.
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B cneppawara vabnuua e nokaaaHa WH(POPMaLIUA 32 HOMUHANHUTE NTMXBEHW NPOUEHTH Ha akTuBuTe Ha PoHga:

31 gexemepn 2022 r. NuxeeH % NuxsoHocH Be3zNUXBEHM O6wo
XuU. N8 Xun. ne Xun. ne
Mapuunu cpeacTea B kaca v BaHka 0.05% 2304 - 2304
Ounrosut UeHHW KHKA, W30a0eHW UNK O 3.875% pno 2795 X 2795
rapaHTupaHy OT TRETH CTPaKK 6.875%
KopnopaTtuenu oBGnuraumu O136% 007 % 8725 - 8725
KopnopatuBHi obnuraluu B uyxBuHa or 2.7% nod.75% 3317 - 337
AKynn - 53 562 53 562
AKUMW Ha YYXAECTPaHHU eMUTEHTH - - 968 968
Oanose v akyuu B KNC - - 20 582 20 582
YHBECTULIMOMHW MMOTH - - 261 261
Bsemanus, CBbp3aHu ¢ MHBECTULUM 4.50% 4 565 589 5154
Ofwo axTMBKM 21706 78 312 100 018
31 pexemspu 2021 r. NnxeeH % NuxeoHocHn Besznuxeenu Oobwo
Xun. ne Xun. ne XWn. ne
MapwuHK cpepcTea B Kaca U 6aHka 0.05% 2 069 - 2 069
ALNroBn UEHHW KHWXKA, n3ganeHn o o
MNKW rapaHTUPaHKW OT TPETH CTPaHK SRR EOL I ) Str ) S
KoprniopatueHu obnurauvn 012.96% 007 % 10 301 - 10301
KopnopaTueHu obnurayumn B 1yxbuna ot 2.7% po4.75% 4 945 - 4945
Axunmn - 48 529 48 529
AKLWMM Ha YYXKAECTPAHHW EMUTEHTY - - 1 352 1352
Osnoee v akunu 8 KUC - - 20 247 20 247
NHBECTULIMOHHWA MMOTH - - 2594 2594
BaemaHWA, CBbp3IaHK ¢ UHBECTULIU 4.50% 4 436 417 4 853
Obuwo akTUBMK 25 553 73139 98 692

17.6. AHanus Ha KPegUTHUA PUCK

Mpw ynpaenexdne Ha kpeautHua puck NOK Habniopaea pUcka OT HEU3NBLAHEHWE HA aHTAKWMEHTU OT CTPaHa Ha
KOHTpAareHT Npu onepauum ¢ pUHAHCOBM WHCTPYMEHTH.

MNpW onpepenaHe Aanu KpeauTHWAT PUCK Ha AafneH (UHAHCOB AKTME € HapacHan 3HauuTenHo cnea
NbPBOHAYANHOTO NPU3HABAHE W NPU OUEHABAHETO HA OMaKBaHWTE KpeauTHW aarybwn, PoHOLT Bauma npeasung
pasymHata u obocHoBaHa WHhOPMAaUKA, KOATO e Noaxoaslla U 4ocTbnHA. ToBa BKIOYBA KAKTO KONUYECTBeHa,
Taka W kayecTeeHa WHGOPMaLMA W AHANW3, OCHOBAHW Ha UCTOPUYECKMs ONWT Ha PoHaa ¥ 0DOCHOBAHA KpeanTHa
OLeHKa, BKNIOMBALLE U NPOrHO2HA MHOpMALMA,

DoHALT NpueMa, Ye KPeAUTHUAT PUCK NO AafeH (PMHAHCOB aKTUB e HapacHan, ako NpocpouMeTo € NO-roNAMo oT
30 aun.

®oHABLT cunTa, Ye (PUHAHCOBMAT aKTUB € B HEeMINBNHeHWe, KOraTo @ M3MbAHeHO NOHe efHO OT crieaHwuTe
ycnoeus:

¢ Marnko BEPOATHO € KPpeawTOMoMy4YaTenAT Aa M3NNaTh KPEAUTHUTE CU 3a8bKerua KoM POHAa B NbNeH
paaMep, 6es na vanckea ot PoHAa JeWCTBUA KATO PeannaupaHe Ha rapaHums (ako UMa Takuea)
¢ [POCPOMKETO & NO-ronsamMo oT 90 aHW,

KbM BcRka oT4eTHa gaTa PoHALT oueHABa Aany (BMHAHCOBMTE AKTUBM, OTUMTAHN NO AMOPTU3UPAaHA CTORHOCT ca
€ KkpeauTHa obesueHka. PUHAHCOBUAT aKTUB € C KpeawTHa ofesueHKa, KOraTo eqHO UNU noBeve CbBUTMA e
BL3HWKHAND, KOBTO MMa ONPEeASNEHO BAWAHWE BLPXY CMaKBaHUTE GLAewn NapudHU NOTOUM OT (BMHAHCOBUR
aktve. [lokasaTencreara, Ye (hUHaHCOB AKTUB € KpeaANnTHO obeaueHeH BKMIoUBAT cneaHuTe Habnioaaemm AaHHw:
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3HauuTenH M huHAHCOBM 3aTPYAHEeHUA 33 KPeAOTONCNYYaTENA NN eMUTeHTA;

HapyiueHwe Ha A0OroBOp KaTo HEeM3NLAHeHUe URK Npocpoune Hag S0 auw;

MNpecTpyKTYpUPaHETO Ha 3aem unu asaHe oT PoHAA NpK YCNoBKA, kouTo PoHga He GKM pasrnenan vHave,
BepoATHO e kpenoTonony4aTenaT Aa BNeae B HECLCTOATENTHOCT UMM Apyra hUHAHCOBS PEOPraHN3aLUS,;
Ma4espaHeTo Ha akTUBEH na3sap 3a LeHHa KHWra, Nopaan MHAHCOBM 3aTPYAHEHNS.

MNpu HabmopeHweTo Ha PUCKOBWTE EKCMO3WUMM Ce OT4MTaT konebaHusTa B chpaseanvBata CTOWHOCT Ha
thvHaHcoBUTE MHCTPYMEHTHW. [pe3 paarneXAaHva Nepuos KPeAWTHUAT PUCK NPY HAKOW OT KOMNAHUUTE-EMUTEHTH
HA LUBHHW KHUXA, B KOMTO Ca MHBECTUPAHW CPEACTEA HA OCUTYPEHUTE NMua e BUcoK. Hanuue ca, KakTo NUKBUARN
npoBnemMy, KOWTO BLANPENATCTBAT HOPMAaNHOTO MOFACABAHE HA ALNKAMWTE NMXBM WWNK rNABHUUW NO
usnaneHute obnNWUrauvK, Taka M BROWEeHW (PUHAHCOBW MOKA3ATENW, OTHACALM ce [0 peHTabufHOCTTa W

chuHaHcoBaTa 3a0NMLXKHANOCT Ha eMuTeHTUTEe. O6WO KOPNOPaTMBHNTE ALNMOBM UEHHH KHWKA NpeAcTasnaBaTt
12.04% ot aKktuBuTE.

Obwo avnrosute kHWka npeacraenasar 14.83% (2021 — 19.30%) oT akTusuTe, Kato 53.40% (2021 — 44.37%)
oT Tax ca obesneqenn, a 46.60% (2021 — 55.63%) ca HeoGeanedeHn. OBLLO ¢ NPUCLAEH BLHLWEH PeATUHr ca
47.86% (2021 — 40.03%), a octaHanuTe 52.14% (2021 — 59.97%) ca peATUHroBaHW NO BLTPELIHA METOACNOTMA.

Kem 31.12.2022 r. ¢ BMCOK KpeAMTEH PUCK CA OUEHEHW B3eMaHua Ha CTOWHOCT 335 xun.ne. (HeTHO oT
ofesueHka), cebpaaHn ¢ emuTupaHa obnvrauvoHHa emucna o1 Xent eHg Yenwec ANCVILL. EmutexTa e B
NpOM3BOACTBO NO HECHLCTOATENHOCT BCNEACTEBWE Ha ABe noaageHn Monbu 3a oTKpuBaHe Ha Takosa — ot KTB AQl
W OT uneH Ha CuBeTa Ha avpekTopuTe Ha [lpyxecTeoTo. Mpu obneasaHe Ha Jpy*ecTBOTO B HECHCTOATENHOCT,
kpeauTopuTe LWEe YACBNEeTBOPAT B3eMaHusTa CU No pena NpeasvAsH B THProBCKUA 3aKOH.

PUHAHCOBOTO CHLCTORHME HA ANBXKHULMTE Ce aHanuaupa Ha 6aza Ha TekylwuTe UM DVHAHCOBW OTYETH, Apyra
AOCTbNHA 38 KpPeaUTOpUTE WHMOPMaUWA, KAKTO W NOCPeACTBOM [OUPEKTHU Cpel C pLKoBoACTBaTa Ha
KOMNaHWnTe eMUTEHTH C LeN M3IACHABAHE Ha NMepCrneKkTUBMTe Npej TSX U Bb3MOXHOCTWTE 33 MOoracsiBaHe Ha
3aAbLITKEHUATA. 3a pasrnexaaHna Nepnos KPeAMTHURT PUCK KaTo UANO € HUCHK, NpeaBus 06CTOATENCTBOTO, Ye
BENPOCHOTO B3eMaHe CBLP3aHO ¢ eMWUCUA Ha Xent eHpa Yendec AQJCULl aaema OTHOCUTENHO HWCEK AAN B
tbmHaHcoBMTe akTBn Ha doraa (0.34%). PoHaLT ce cTpemu Oa OrpaHM4aBa KPEeOUTHMA pUCK upes
OCHWECTBABAHE HA CABNKW NPUOPUTETHO C KOHTPAreHTW, NPWTEXABALLW BUCOK KpeaWTeH PeWTMHr, a Korato e
Heofxoaumo wanckea W apexpatHn obesnevenwn. B cnyyad Ha HeoGXOQMMOCT ce npeanpueMaT BCUMKK
3aKOHOBWU MEPKM C LieN 4a Ce 3alMTAT B MaKCUManHa cTerneH UHTePecHTe Ha OCUIYpPeHUuTe nuua.

ManaraxeTto Ha PoHAa Ha KPEAUTEH PUCK & OTPAHMYEHO A0 paamepa Ha BanaHcoBarta CTOMHOCT Ha (hUHaHCOBUTE
aKTUEMW, NPU3HATW KbM faTaTa Ha OTYeTa, KaKTo e NOCoNeHo No-Acny:

31.12.2022 31.12.2021

Xun. nB.. XMn. n\B.

Mpynu cpmHaHcoBN akTBM (GaNaHCOBW CTOMHOCTH)
DUHAHCOBW aKTUBMW NO AMOPTUIMPaAHA CTOWHOCT B T.u. 7 458 6 922
BsemaHwn 5154 4 853
Mapuynu cpeacTtea 2304 2 069
®uHaHCOBM aKTMBW NO cNpaBeAnNUBa CTORHOCT Npes nevanbarta v aarybarta 89 949 89 176
97 407 96 098

Pwkosoacteote Ha MOK “Cwrnacue” Al cnefu Bcekd HOB (DMHAHCOB OTHET, WanM3al, OT KOMNaHuiTe —
€MUTEHTU M NoaNnara Ha aetanrned aHanul TAXHOTO TEKYWO chLCeToRHWE. MarpapeHaTta cuctema 3a HabniogeHue
Ha OCHOBHWTE hMHAHCOBW NOKa3aTenn Ha MPMUTE, YUMTO LIEHHW KHWKA Ce HamupaT B nopTdenna Ha ¢hoHaa,
Aaea BbL3IMOXHOCT Aa Ce B3eMaT afleKBaTHW U HABPEMEHHW PELISHWA B Cry4aid Ha HeobXOAWMOCT U BbLIHMKBaHE
Ha PUCK 3a NapuTe Ha OCUrypeHuTe nuua.

Saryﬁa oT obesueHka He e npusHaeaHa No OTHOWEHWEe Ha napuvHM CpeacTBa, TR KaTto ce cyuTa 3a
HesHauuTenHa, banaHcosuTe CTOWHOCTH ONWCAHW no-rope, npeacragnAasaT MakCUManHo Bb3MOXHOTO uanaraHe
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Ha KpeaMTeH puck Ha PoHAA NO OTHOWEHKE Ha Te3U duHaHcosW WUHCTRYMEHTH.

Kbm 31.12.2022 r. KpeAWTHUAT PUCK OTHOCHO Napu 1 NapUyHN €KBMBAMEHTU C8 CYWTA 38 HECHLLECTBEH, Thil KaTo
KOHTpareHTUTe ca HaHkv ¢ AoGpa penyTauua v BUCOKA BLHLWHA OLEHKA Ha KPeOUTHWA peiTuHr. Cpeacteata no
pasnnawaTtenHn cMmeTkM Ha oHpa B pasmep Ha 2 304 xun. ne. (2021: 2 069 xun.ne.) ca AQeno3vpaHu B
YHukpegur BynbGank Afl,

ObBesneyeHnATa, AbPXKaHW KaTO rapaHUWn NPeACTABNSABAT LIEHHW KHWXAa, 3aN0XeH! No A0roBOPU 3a PEno, KOWTo
cnyxat 3a obesnedeHue 3a cpoka Ha JOrOBOPUTE B CNy4ai Ha HEM3NLNHEHWe OT CTPaHa Ha KOHTPareHTUTe.
BanaHcoeaTta GTOAHOCT Ha obeanevyeHWUTe dyMHaHCOBKM akTUBM KbM 31 aekemepu 2022 r. e B paamep Ha 6 984
xun. ne. (31 pexemepu 2021 r.: 4 436 xun.ne.). OyakeaHW KpeguTHK 3arybK 3a B3EMaHUATA NO PEeno cAenky He
ca NpU3HaBaHW, NOpaau HarmM4YMeTo Ha oBeaneuyeHns RO B3IEMAHUATA.

I'Ipn onpegensHeTO Ha pasMepa Ha OYaKBAHWTE KPeaWMTHKU 3aryOn (UHAHCOBUTE B3eMaHWA Ca OUEeHEHW Ha
MHAWBKAYyanHa OCHOBa, KaTto ce B3uMar npeasua oBesneueHnnTa, CBBLP3aHU C KOHKPETHOTO B3eMaHe.

BaemaHna ce OTNMCBAT, KOraTto HAMAa pasyMHo oYakeaHé 3a BbICTAHOBABAHE Ha CpejacTea oOT TAX.
HeuspbplusaHeTo Ha NNALWEHWA B pamkuTe Ha 90 oMK OT JaTata Ha Nagexa U HEBBbIMOXHOCT 3a AcfopapsaHe Ha

anTepHaTUBHO CRopasyMeHue 3a nnawaHe, Haped ¢ ApyrK, ce CYMTaT 3a MHOMKATOPKW 3a NMNca Ha pasyMHo
OvaKeaHe 3a BL3CTaHOBABAHE.

Mpea 2022 r. 6axa u3BbpweHn oBe3UeHKW Ha onpegeneHw aktwen. C Ormen CNaseaHe Ha NPUHLMNE Ha
npegnasnueocT Gelle HanpaBeHa OUEHKA HA BLICTAHOBUMATA CTOWHOCT HAa B3eMaHMATA OT ©MUTEHTH, B
pe3ynTarT Ha KOATO ca oT4YeTeHu paaxoau 3a obesueHka Ha NpPocpoYeHn BaeMaHuA B pasmep Ha 25 xun. nB. 3a
2022 r. {17 xwn. nB. 33 2021 r.);

fupBoHa- n 06 of Harpynana 36:ry6a or
amex Ha e3LeHKa 63UeHKa KbM obesyeHka
Bua Ha s2emaneTo Hanna 3a0bNKEHNETO B % 31.12.2022r., npes 2022 r.,
CTOMHOCT, XHAn. ne. XWn. ne.
Auveugert no akuwm Ha Poi
NpomspTn $oxpg AQCKLL 50 31.12.2019 60% 30 10
Aueuaent no akywm Ha Excknysue
MponbpTu ¢oHg AACULL 37 31.12.2020 40% 15 7
Nuxea no o6nuraumu Ha Credit
Bank of Moskow oT eMucua
XS2384475930 31 21.09.2022 5% 2 2
Nuxea no ALK Ha Benapyc oT
emucua XS51634 369067 69 28.08.2022 10% 6 6
Nuxeu no o6nuraumn Ha Xenrt exn
yenkrec AICHUL| ot emucun
BG2100005094 133 031712015 95% 126 -
Nwuxeu no oBnuraumum Ha Xent exa
yenkec ANCHL, ot eMucua
BG2100005094 133 03/117/2016 95% 126 -
Nuxen no obnuraumMm Ha Xenr exa
yenHec AICUL ot emucua
BG2100005094 133 0311712017 95% 126 -
Nuxew no obnuraumu Ha Xent eHn
yennec ACUL ot emucun
BG2100005094 48 0712712017 95% 46 -

MnaeHUua no ofnurauvm Ha Xent

eHn yenHec AQICULL o1 emucun

BG2100005094 1565 07/2712017 80% 1252 -
1729 25
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MupeoHa- n o5 5 Hatpynaxa 5 3ary6a or
] anex Ha e3yeHka obesueHka kbM  obesyeHkanpes
Bun Ha B3emMaHeTo anua 23R BMKOHWETO B % 31.12.2021r., 2021 r.,
CTOMHOCT
XWn. ne. Xvn. nB.
OvenaenT no akuuu Ha Poi
MponbpTv Boxa AICULL 50 31.12.201¢ 40% 20 10
AnengedT no akuvm Ha
Excknyave MNponbpTty ®oHa 37 31.12.2020 20% 7 7
AfCHL
Nuxen no obnuraum Ha Xent
eHn yenHec A[JCAL] ot 133 031772015 95% 126 -
eMucua BG2100005094
Jinxen no obnuraumn Ha Xent
eHp yennec AICUL ot 133 03/17/2016 95% 126 -
emucuna BG2100005094
Nuxeun no oGnuraumn Ha XenTt
enn yenHec AICKL oT 133 031172017 95% 126 -
emucusa BG2100005084
Nuxeu no obnuraymu Ha Xent
eHa yensec AIICUL ot 48 0712712017 5% 46 -
emucus BG2100005094
CnasHWUa no obnurauum Ha
Xent aeng yennec AICHL ot 1 565 07i27/2017 80% 1252 -
emucua BG2100005094
1703 17
O6esneyeHnnTa NO NPOCPOYEHUTE BIEMAHUA Ca KaKTo cnespa:
O6w, pasmep Ha Pasmep Ha K
paTKo ONUCAHWE Ha
EMWTOHT Emucun emucunata EUR B;zﬁ:egﬁ ;a e TS
Ne
Mbpea no pea wnoteka Ha
Xent eHp Yenwec BG2100005094 15 000 000 171 429,58 HELBUXUMM UMOTH —

ALCHLL

cOBCTBEHOCT Ha APYXeCTROTO

Kbm kpas Ha 2022 r. ca NpecTPyKTYpUpaHu CNegHUTE eMWCHMK LEHHU KHWXA, HaMupaly ce B nopTodedna Ha
AN® Cwrnacue:

CnpaBeanuBa CTOWHOCT Ha

EMUTOHT

Anapa Afl
MNpemuep dGoHa
ALCHL,

Hepgevxumn Mot

Codma AQCULI

Heo Noraocu Kanutan

Al

Ye0 duHanc Xongvkr

Al

Transalp 1 Securities

Emucna Ne

BG2100026173

BG2100024178

BG2100012157

BG2100007181
BG2100023121
X30483980149

NPUTENABAHWTE LIBHHU KHHXA
OT eMUCHATA KbMm 31.12.2022
r. {xvn, nB)

280

120

110

215
472

928

KpaTko onucaHue na
npecTpyKTypHpaHeTo

Mpomana NUXBEH NPOUEHT
NpomsAxa nuxeeH NPOLEeHT

YavnxaesaHe Ha cpoka Ha
eMUCKUATa, NPoOMAHA B

noracKuTenHWA NnaH ¥ NpoMAHa

B NUXBEH NPOLeHT
MpomAHa NWXBEH NPOUEHT

YavnxasaHe Ha cpoka Ha
eMUCHUATa
YawnmxkaBaHe Ha cpoka Ha
eMuCHAaTa
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Cnpaseanvea CTORHOCT Ha
NPUTEXABAHUTE LIEHHWA KHWKA
OT eMUCHATA KbM 31.12,.2022
r. {xun. ne)

EMuTeHT Emucua Ne

3eHuT MHBEeCTMBHT

XonauHr Al BG2100018170

41

KpaTko onucanue Ha
NpecTPYKTYPUPAHETO

117 TNpomaHa NUXBEeX NPOUEHT

YawmxkaBaHe Ha cpoka Ha

M CaT Keibun EAL] BG2100021174

ObLAroBu LIeHHN KHMXA UINAOEHU OT Yy¥aecTpPpaHHU eMUTEHTH

423 emucusTa U NPOMAHA B NUXBEH
NpOUEHT

DUHAHCOBY aKTUBH NO CNpasesnusa
CTOWHOCT npes nevanbara wnu sarybara

CTOWHOCT KbM

CTOHHOCT KBM

31.12.2022 . 31.12.2021 r.
XWn. na. XA, nB.
AukK
PenyBnuka benapyc 734 1742
PenyBnuka Bpaaunua 956 1008
PenyBnuka Typuus 11056 1052
KopnopaTtueum oBnuraymn
Petroleos Mexicanos 2004 2504
Credit bank of Moscow 385 1318
Transalp 1 Securities 928 1123
Obuwo _ 6112 8 747
EMurenTt ISIN PefTUHr AreHums
Penybnuxa Bpaaunua US105756CC23 Ba2 MOODY'S
Petroleos Mexicanos X$1824424706 B1 MOODY'S
Peny6nuka Typuwna Us900123DB31 B3 MOODY'S
Penybnuka Benapyc XS$1634369067 Cau MOODY'S
Credit Bank of Moscow X82384475930 N.A -
Transalp 1 Securities X$0483980149 N.A -
Crohnoct
Kbm 31.12.2022 Xun. ne. AL
AupXxaBHW UOHHW KHUXA
Ba2 956 Moody's
B3 1105 Moody's
Cau 734 Moody's
KopnopaTuBHM LiIeKHW KHWKA
B1 2003 Moody's
N.A 1313 -
Kbm 31.12.2021 rop
CroWHocT
s Arexymna
ALpxaBHA LeHHW KHWXa
Ba2 1008 Moody's
B2 1052 Moody's
B3u 1742 Moody's
KopnopaTHBHM LleHHM KHWKA
Ba3 2504 Moody's
BB 1318 S&pP
B 2242 FITCH
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B cnegeawmTte Tabnuun e npeacraBeH aHanMa Ha MaTYPUTETHA CTPYKTYpa Cnope/ OCTATLYHWA CPOK Ha Naaex
Ha dUHAHCOBUTE aKTMBM HA DoHAA:

Al Lo fo3m 3m-r. 1rsr 5ror 5% oguwo
MaTyputeT

XWN.N8 XWN.NB XWN.NB XWN.NB XMN. NB  XWUN. NB
Mapwvynn cpeacrea B kaca v 6aHka - - - - 2304 2 304
ObNroBy UeHHW KHWKA, W3NALEHH UITK
rapaHTUPaHK OT TPETH CTPaHV Ve z U c2 . 2795
KopnopatuBhu o6nuraumm - 119 7871 735 - 8725
KopnopaTushu o6nurauum g yyxGuHa - - 1313 2004 - 3317
Arxumn - - - - 54530 54 530
Arnoee e xONEKTUBHY MHBECTULIMOHHK
CXOMM - - - - 20582 20582
WHBecTULUOHHK UMOTH - - - - 2611 2611
Baemanua, CBLPIAHA C MHBECTULIUK 3407 1747 - - - 5154
OB6Wwo aKTUBW 4141 1 866 10 289 3 695 80 027 100018
31 pexemepun 2021 r. Bes

Do3m 3m-1r. 1r-5r. 5r-10T. MaTypuTer O6uwo

XU NE XWN.fAB XMA.NB XWUA. NB XWN. NB  XWN. NB
Mapwnynu cpepcTaa B Kaca M GaHka - - - - 2 069 2 069
OBNFOBK LEHHW KHWKA, U34aaeHN WK
rapaHTUpaHW OT TPETH CTPaHK ) ) Gl flooe ) 3 802
KopnopaTuenu oGnvrauymm - 2242 5318 2741 - 10301
KopnopaTusHu o6nuraumi e uyxbuHa - - 1318 3627 - 4 945
Axumn - - - - 49 881 49 881
Oanoee B KONEKTUBHWU UHBECTUUMOHHW
XM - - - - 20247 20 247
NHeeCTULMOHHI UMOTH - - - - 2594 2594
Baemanuq, cBLp3aHW C UHBECTULMK 2990 1863 = - - 4 853
O6ulo akTBN 2990 4105 9 430 7 376 74 791 98 692

17.7. AHan®a Ha NWKBHAGH PUCK

Mpu ynpaBneHneto Ha ®OHAa C& CNa3BaT CTPUKTHO pa3nopeabute aa nUKBUAHOCT 3anerHany 8 Hapenba Ne 10
ot 20.06.2021 r. 3a uaUCKBaHWATA KbM fpaHWUaTa Ha NNaTeXocnocoBHOCT U coBeTBEHUTE cpeacTes Ha
NeHCHMOHHOOGUTYPUTENHOTO APYXKECTBO, KbM Herosata 03JpaBuTeNHa NporpamMa M KbM MUHWMANHUTE NUKBUOHW
cpegcTBa Ha APYXecTBOTO W Ha yNpaBnABRaHuTe OT Hero GoHaose.

3a ga ce uaberHat NMKBUAHWU I"IpOGﬂBMH ce 13BbpuwBea KOHTPOM U OUEHKa Ha NMKBMAHOCTTA U NAapU4HWTE NoTouW
Ha PoHAa, KaTo ce npeanpuemart U aKTUBHW ASHACTEKNS.

Bupxy nuksnaHocTTa Ha PoHga ce U3BLPWEBA exeaHesHo HabBnioaeHwe. MOK cneav maxogsawmWTe v BXOQALM
napvy4Hu NOTOUW Ha exepHesHa Gaza. Mpu koHcTaTMpaHe Ha NUKBMAOHW NpofineMu @ warpageHa npouedypa no
YBEAOMARBAHE HA 3aWHTEPECOBAHWTE NWLA — NUUETO OTTOBOPHO 33 YNPaBNEeHWEeTO Ha PUCKA, MHBECTHLWOHHWA
KOHCYNTaHT, ChbaeT Ha aMpekTopMTe.

OT1 3anoysaHe Ha AedHocTTa Ha PoHAa He e OTYETEeH HeAOCTUr Ha NUKBWAHKW CpeacTea WUNK 3aTpyaHeHnA npw
NOKPUBaHE HA 3AABIMKEHUATA MY.

Flpea OTYETHUA nepuof (BOHABLT He € NON3BaN BBLHUWHKA W3TOYHULM 38 ocurypseaHe Ha NnUKBUOHW CpeacTea, KaTo
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€ WINbNHABAN CBOWTE TeKYLUIW 3aQb/MKEHUA B CPOK.

Mokasatenute, KOUTO Ceé CNEAAT BLEB BPb3Ka C YNPABNEHWE HA NMKBMEHOCTTA Ca NpeAcTaBeHW B crieapauiata
Tabnuuya:

MokazaTenu XWA, NnB,
NuxkeuoHu cpeacTea, B T.4. 2304
MapwyHKu cpeacTBa NO cMeTKK B BaHKK 2304
Tekyuwn 3agbmkeHun 189
CuroTHolweHne NMKBWAHW CPeACTBA/TeKYIUW NACHBH 12.19

OpyxecTBoTO M3BLPLUIBA PEryNAPHO aHANU3a HA NIMKBWAHOCTTA Ha aKTUBWTE W NacKenTe Ha DoHaa.

17.8. AHaNU3 Ha KOHLEHTPALMOHHWA PUCK

KOHUEeHTPaUWOHHMAT pUCK NpeACTaBMNSBA PUCKLT OT KOHUEHTPUpAHe Ha WHBECTULMM B AANEH CeKTOp OT
UKOHOMWKaTa, BanyTa, reorpachcka nokaums unu eauH emuteHT. NOK ,Curnacue® Afl, npuALPKANKKU Ce CTPUKTHO
KbM ChiecTByBalUTE Perynauni, Kacaewy MHBECTUUMOHHATA AeWHOCT Ha NeHCUOHHUTe (hoHaoRe B Bbarapws
ce CTpeMK fa WHBeCTMPpA CpeacTeaTa Ha ocurypeHwuTe nuua e AN® Cernacue gusepcuduuMpanku nopTdenna
OT aKTvBW NO BCEKW BANH OT CMOMEHaTUTe NOo-Fope KOMNOHEeHTW, 3a uenTta ce noabupaT LeHHW KHWXKA KakKTo ¢
huxcupaH Taka v ¢ npomennvB aoxoa. KHukata ¢ dukcupaH AoXo4 npeacTaensear ofnurauvm Ha abpXaem,
OSUWMHK UM KOMNAHWM, OTAWYABALLIM Ce CbC CTAGUMHOCT U NpeAnarawu O4aKBaHa BL3BPLLLAEMOCT, KOATO UMa
noTeHUWan ga uanpeeapy Temna Ha wHdgNauna npea cneaBalUTe FOAWHKW, KATO NO TO3W HAYMH CNOMOTHE 3a
AOCTUIaHe Ha NONOXUTENHa peanHa AOXoAHOCT oT nopTdeina karto uanoe. KHukaTta ¢ npoMeHnus 4oxon ca
APegMMHO HA YTBbPAEHW WAW NepcneKTUBHW GbnrapckM KOMNaHWW, NMPWM KOWTO Ca Hanvue Bb3MOXHOCTH 3a
nocTUraHe Ha pacTex, usnpesapealy To3W Ha BBIM Ha cTpanara.

lNo oTHoweHwWe Ha BanyTHaTa AMBepCUUKALMA C& aKLEHTUPA BbPXY aKTHBU AEHOMUHUDAHW B NEBA U eBpO, Tk
KaTo 3anb/okeHvaTa Ha (poHAa ca uapaseHu B Tesu sanyTv. OcBed B TAX, kbM 31.12.2022 roa. npuchCTBaT M
aKTWBM, NEHOMWHUPAHW B LATCKK AONapW.

Mo oTHowenne Ha reorpadickata ausepcudrKaLNst — NPUOPUTETHO C@ MHBECTUPA Ha nalapute B Bbnrapua,
KaKTO W Ha Te3u B cTpaHu or LlenTpanHa u Matouna EBpona npeaeup O4akBaHWATa 3a ManpeBapsatl pacTex
npe3 cneasawvTe roauHy CNpAMO pa3suTUTe Nazapw oT 3anaaHa Eppona u CALL.

Mo oTHOWeHWe Ha KOHUEHTPaUWATA Ha aKTMBW, U3OaneHW OT eauH emuteHT, NMOK Curnacue’ Afl cTpukTHO
€naasa 3an0XeHUTe HOPMATUMBHWU OrpaHHeHvn B 3aKOHOOATENCTBOTO, pernaMeHTUpawo aerHoctTa Ha ®AN0 u
He aonycka HagBUWAaBaHe Ha paspelleHnTe NUMUTH.

17.9. AHanuz Ha perynartopeH W NOMUTUYECKN PUCK

PerynaTtopHWAT W NONWTMYECKMAT PUCK €38 PMCKOBE, KOWTC Ca B3aUMHO CBbP3aHW W Ce OTHAcHT go
HeBnaronpuATHa NpPoMaHa B HOPMATUBHUTE pa3nopeabu W B3eMaHe Ha NONUTUYECKW peLUeHUs, KOWTO Aa ce
OTPa3AT HEraTMBHO Ha AEeAHOCTTa, CTOMHOCTTA Ha aKTUBWTe Ha YynpasnasaHuTe ¢hoHA0BE U ChOTEBETHO
cpeAcTBaTa Ha OCHrypeHute nuua. Pwrxosoacteoto Ha MOK "Cernacwe” Al cne BHWMATENHO W BaeMa
y4acTue BLR BCAKO €AHO oOChbiaaHe Ha NIPOMEHM B HOpPMAaTMBHATA ypenba, KOMTO MoraT Aa sacTpawar
WHTepecuTe Ha ocurypednuTe nuua B AMN® Cxrnacwe.

17.10. KaTeropvw (pMHAHCOBKW aKTUBW M NACHBW

banaHcoBuTe CTOWHOCTA Ha thuHaHCOBUTE aKTUBWM WM Nacuen Ha PoHOa MOrar aa ouvaar npeacTaseHn B
CnegHUTe KaTeropuu:
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®UHAHCOBH aKTUBW 31.12.2022 31.12.2021
o e XMA, nBe. Xun, ne,
AbNrosu MHCTPYMEHTK NO AMOPTU3AMPAHA CTOMHOCT:
BaemaHun 8 5154 4 853
Mapu U NapU4HKY eKBUBANEHTH 9 2304 2 069
7 458 6 922
®uHaHCOBKM aKTUBW NO CNpaBeanNUBa CTOWHOCT nNpes nevanbata 7
n 3arybara:
OepxasHu LeHHW KHWXKa 2795 3 802
O6avrauvn 12 042 15 246
Kanuranoswn WHCTpyMEHTH 54 530 49 881
Aanoee 8 AOroBOpHY hoHaose 20 582 20 247
89 949 83176
PuHaAHCOBM NACUBKH MoncHenme 31.12.2022 31.12.2021
XMn. n.. Xxvn. ne.
OUHAHCOBKU NACKBMW, OTYKUTAHN MO AMOPTUIUPAHA CTOIWHOCT:
3apbnxeHua KbM OCUrypeHu nuua 3 3
3agbnxeHus KbM CBbR3aHK NMUa 15.2 178 117
Opym 3agbmxkeHun 10 8 9
189 129

MpuxoguTe M pasxoauTe, NPOUATUHALLW OT UHAHCOBW aKTUBM U NacuBX Ha PoHAa, OTHUTAHM NO AMOPTU3MPaHa
CTORHOCT MOTaT fla 6baaT NPeACTaBeH KAKTO cneaBa:
31.12.2022 31.12.2021

XWnN. NB. XWn. nB.

duHaAHCOBW AKTUBMW, OTYUTAHK NO AMOPTHINPAHA CTOMHOCT:
MNpuxoan oT Nnuxau 212 195
MNonoxuTenHn BanyTHO-KYPCOBW Pa3fuKK 104 214
OTpuuatenHu BanyTHO-KYPCOBM PasnuKku (96} 169
Apyru pasxoau 2) (4)
218 574

18. NonuTrka M NnpoueAypa 3a ynpasneHne Ha HETHWUTE aKTUBHK
Llenute #a MNOK no oTHoLeHWe YNpaBneHUeTo Ha HETHWTE AKTHBW Ca:

e lNocTuraHe Ha AOXOAHOCT NpU NOEMAHETO Ha YMEPEHO HWBO Ha PUCK 33 OCHIYPeHUTe Nua.
+ CnassaHe Ha HOpMaTWUBHATE M3IUCKBAHWA,
+ Cnaseade NpUHUKNATE HA HAOSXKAHOCT, MMKBUOHOCT, AOXOAHOCT U AueepcudMKaumna Ha nopTdeina;

Ynpasnenueto Ha akTMeMTe Ha PoOHAA, W3NON3BAHETO WM 33 reHepupaHe Ha LOXOA4 CE MW3BLpluBa OT
WHBECTULIMOHHKUA KOHCYNTaHT Ha MNOK B choTBetcTBue C HopMaTMeHaTa ypeaba, Mpaeunata Ha @oHga, nog
HabnopeHWeTo Ha oTaen “BuTpewed KOHTRON", PUCK MEHWIXLP W aKTMEHOTO B3aUMOfEACTBME € oTaen
“CueTopOACTEO” CLINACHO NPaBUNATA 32 BLTPELLHATA CTPYKTYPA U BLTPELLHUA KoHTpon ka NOK.

19. Onpefnennane Ha cnpaBeAnMBa CTOWAHOCT
19.1. OuennBane No cnpaBeaNnIMBa CTONHOCT Ha (PUHAHCOBY WHCTPYMBHTH
Cnpasepgnueata CTOMHOCT Ha (PUHAHCOBUTE 2KTUBW W NACMBW TLPTYBAHW HAa aKTUBHW Naszapw {KakewTo ca

NyGNUYHO ThPryemuTe AEPUBATUBYA U THPIYEMU LEHHM KHWKA) € BasupaHa Ha NasapHU KOTUPOBKN KbM NocneaHa
paTa Ha TbpryBaHe 3a roguHata, PUHaAHCOB aKTUB Ce CUMTA 3a ThPryBaH Ha akTUBEH Nalap, aKo NasapHuTe
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KOTUPOBKW Ca HaNW4HW OT Gopew, AuNbpwu, GPoKepU KW T.H., TE3W LIEHU Ce NPeACTABAT KaTo peanHu W pefoBHO
OCBILECTBABAHN NA3APHW COBNKK.

CnpaseanvBaTta CTOAHOCT Ha DUHAHCOBM AKTMBM, KOMTO He Ce TLPrYBAT HA aKTUBEH Nasap ¢e ONpeaensT ypea
M3NOMN3BaHe Ha TeXHWKW 3a oueHka. POHABLT W3NON3Ba pPasNMYHW METOAW 3a OLUeHKa W NPeanONOXEHWS,
Haavpanun Ha NasapHy YCNOBUA, CHILECTBYBALLM KM KPas Ha roAwHaTa,

$oHABLT € Npuen Aa KnacwuhuuUpa OUeHABAHETO MO CNpaBeanuEa CTOWHOCT YPe3 W3NOoN3IBaHe Ha WepapxuAa Ha
OUEHKUTe NO CNpaseANiMBa CTOAHOCT, KOATO OTPA3ABA 3HAYMMOCTTA Ha BXOAHWUTE NAHHW, W3NON3BaHW Npu
onpefensHe Ha OUEHKUTE.

Mepapxusita Ha CnpaBeAnUBUTE CTOAHOCTW UMa CNEAHWTE HIBA:

a} KOTMPaHW (HEKOPUIMPaHW) LeHW Ha aKTMBHUTE Na3apM 3a NAEHTUYHW aKTUBKU WK Racueu (Huso 1);

6) Apyrn eNemMeHTH Npu akTMB UNW NAcWB, OCBEH BKMIOYMEHWUTE B HUBO 1 KOTMPAHW LeHK, kouTo GuBaT MoraT ga ce
HaBnogaeaT MK NPAKO (HAaNPUMeP LIeHN}, MNKM KOCBEHO (HanpuMep OCHOBAH U HA UeHK) (HMBO 2); KaKTo 1

B) €MeMeHTWTe NPW aKTMB WNU NAcWB, KOMTO He ce OcHoeaeaT Ha HabGniopaema nasapHa wHgopMauun
(neHabniofaemmn enemenTy) (HUBO 3).

HusoTo B HepapxuaTa Ha CnpaBeg/MBUTE CTOWHOCTW, B PAMKWTE Ha KOATO CE KaTeropuaupa OLeHABAHETO Ha
cnpaeennMBaTa CTOAHOCT B UANOCTHUA My 0BXBaT, Ce onpefens B3 OCHOBA HA Hal-HUCKWS @NEeMEHT OT HUBOTO,
KOMTO @ OT 3Ha4yeHWe 3a OLEHABAHETO HA CNpaBegnMBaTa CTOMHOCT B UARNOCTHUA My ofxeaT. 3a Tasu uen

3JHaYeHHeTo Ha AafeH eNeMeHT Ce OLeHsBa KaTo ce CLNOCTaBA ¢ OUEHABAHeTO Ha CnpaBeanUBaTa CTOHHOCT B
UANOCTHUA My obxBarT.

AKO NpW OUBHABAHETO Ha CcNpasegnuBaTa CTOWHOCT §bAaT W3NOM3BaHW HAGMogAeMn enemeHTH, KOWUTo ce
HYXXOAAT OT 3HAYUTENHO KOPUTUpaHe, 0CHOBaHO Ha HeHaBNaAEMN eNleMeHTH, TAaKOBa NPU3aHasaHe € OT HUBO 3.

Cnepeawarta tabnuua npeacTaBs aHanWa Ha WepapxuATa 3a OTYMTAHE NO CNpPaBeaAndBa CTOWHOCT Ha
hrHaHcoBUTE akTeK Ha PoHaa no empoBe KbM 31 pekemepu 2022 r.:

Hupo 1 Hueo 2 HuBo 3 Obuwo

Fpynu huHaHCOBM AKTHBK ALPKAHN 32 TLPryBaHe XWN. NB. XUN.AB, XWN.NB.  XWA. NB.
HMHBecTULIMK B aKLMK 52771 - 1759 54 530
WuBecTyumn B pANOBE Ha AOTOBOPHKW HoHaoBe U i 19817 765 20 582
KONEKTUBHWU MHBECTULIMOHHMN CXeMU

Obnrosy LUeHHW KHWKA, M30ANEHW UNK FAPAHTUPAHW OT

ObpXaBaTa, oT AbPXaBU-UNeHKN unu AbPKaBK, NOCOYEHW B 2795 - - 2795
Hapenba Ha KOH 1 TexHuTe ueHTpanHu 6aHku

KopnopaTueHKu obnvraumm 4 648 6 466 928 12 042

O6wo rpynm (hUHAHCOBU AKTUBH ALPXaHK 32
TLprysane 60 214 26 283 3452 89 949
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Crneppawarta Tabnuua npegcTaBA aHanu3 Ha #WepapxuaTa 3a OTYATAHe No cnpaeeanvBa CTOMHOCT Ha
thrHaHcoBWUTE aKTMBK Ha PoHAA No BuAoBe KM 31 aekemepu 2021 r.:

Hueo 1 Hueo 2 Huso 3 Obuwo
Fpynu huHaHCOBY aKTUBW AbPKAHN 22 THRIYBaHe XWN.NB. XWA.AB, XUA. NB.  XWN. NB.
HMHBecTULIMK B aKLUK 23 894 1480 24 507 49 881
WHBecTMUMK B ASNOBE HA AOrOBOPHW hoHAOBE M )
KONEKTUBHW MHBECTULIMOHHU CXEMU wlr = AUz Is
Abnroeu UeHHW KHWKA, U3[AAEHU UITN FAPAHTUPAHN OT
AbpXasaTta, OT AbpXKaBU-YNeHKW UMK ALPKABK, NOCOYEHWU B 3802 - - 3802
Hapenba Ha KPH 1 TexHuTe LeHTpanHK GaHku
KopnopaTtneHu oBnuraumm 3822 10 301 1123 15 246
O6Wo rpyny hbMHAHCOBM aKTUBKM AbLPXKaAHM 3a 31 518 31 463 26 195 89 176

ThpryBaHe

OnpegensaHe Ha cnpageAnNMBaTa CTOWHOCT Ha HABO 3

3a dunancoBuTe akTuBM Ha PoHAE, KnacudUUMPaHN HA HUBO 3, CrIpaBeAnNVBaTa CTOAHOCT €& ONPeaensT Ypes
M3NON3BAHE HA TEXHWKW 33 oOueHka. POHALT W3NON3BA PA3NWMYHM METOAM 33 OUeHKA W MPEeanONOXEHMWS,
Ha3npanv Ha NazapHu YCNOBKA, CHLECTBYBALM KbM KPaA Ha roguHarta.

CnepHaTta tabnwuua npeacraes TexHWKWTe, W3anon3BaHKu NpU OUeHABAHEeTO Ha cnpaseanueuTe CTOAHOCTW Ha
HWBO 3, KaKTO W M3NON3BaHUTE 3HAYMMKM HeHabnionaeMu BXOAWM AaHHW.

Cnpagsgnuea
BuA Ha dMHaHCOBHA CTOAHOCT KbM  Téxnma 3a 3"“;"" B”";'“m’”a MakRY kniauoBuTe
HHCTPYMOHT 31.12.2022 r. OLUOHABAHG qeHannonsein Lol R LI LI
(xmn. na.} BXOAAWMN AaHHK cNpaseAnMBaTa CTORHOCT
Kopnopatuehm 3HAYNTENHO yeenu4eHne Han
obnurauvm Ha OuckoHTHpaHy e Ge3pucKoBMA NUXBEH NPOLUEHT We
928 KOpUMMpaH 3a pucka Hag
uYKASCTpaHHN NapuyHU NOTOLM 603pUCKOBAT NPOMUA Aosene Ao NO-HUCKa CNpaseanvMpa
OMUTEHTH CTOWHOCT
. YoenuueHrie Ha 6poa Ha eMUTHpaHUTe
Bwnrapckn akuun 779 Hi:':ﬁ‘;m:“ Bpoi emMUTUpaHn aKkyuu aKUWH, We BOaW A0 NOHWKeHWe B
CTOMHOCTTA HA 8AHA aKums
E:eng:::::;emeua ueka HapacTteane Ha cpegHonpererneHata
OwvckoHTUpaHk LeHa Ha kahutana wunu QUCKOHTOBWA
Bbrirapeku akuum 270 NapUYHN NOTOLM g:::;";:: :ap::zg'nan NPOLEHT L@ ACBEAS A0 NO-HWCKE
Ge3puckosaTa Npemus CORAABANNEA CTONHOCT
Yeenuyexnwe Ha Gpoa Ha eMUTHpaHuTe
Bpoi emMuTMpaHs aKkumui aKUWK, We BOAW A0 NOHWKEHNe B
. OTKNOHBHeHNWe Ha CTOMHOCTTA HA eAHa aKumA
:;L::,::TT‘ VHASCTRaUHA 710 Hf::g::::gm GanaHcoBaTa CTOAHOCT HA  YYBCTBHTENHA Paianuka Mexay
HETHUTE aKTHBM OT OUEHKATA HA HETHWUTE AKTMBM W
nasapHUTe CTOMHOCTH na3apHaTa CTOAHOCT LWe AoBeae AC
OTKNOHeHWE B CNpasearueaTa CTONHOCT
Ysenu4exne Ha Gpoa Ha eMUTHpaHKuTe
Bpoit emutupank ganoee AKUMHW, We BOAW A0 NOHWKEHWe B
r::z?o:';":: ;g::zze HetHa crofmoey  OTXIOHEHEHMA Ha CTORHOCTTA Ha BAMH AAN
= rlel(m:l-m 765 e GanaHcoBaTa CTOMHOCT HA  YYBCTBUTENHA Pasnuka Mexay
e e S et HETHUTE aKTUBK OT OUEHKATA HA HETHWUTE AKTUBH U
Na3sapHNUTE CTOUHOCTH nalapHaTa CTOMHOCT LWe AoBede Ao

OTKNOHEHKE B CNPABEANMBATA CTONHOCT
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19.2. OyennBaHe No cnparegnNMBa CTOAHOCT HA HOPUHAHCOBK AKTUEN

Cneanata Tabnvua npeAcTaBA HUBATA B HEPAPXMATA Ha HeIMHAHCOBM akTMeK KbMm 31 aekemapu 2022 r. v 31
nexemepmn 2021 r., oueHABaHW NEPUOAVHHG NC CNpaBeanUBa CTOMHOCT:

31 pexemspn 2022 r. Huso 3 O6wo
XWAN. NB. Xwn. NB.
WHBECTULHOHHA UMOTH: 2611 2611
- 3eMM 785 785
- crpagm 1826 1826
31 nekemepwn 2021 r.
VHBECTULMOHHN UMOTH: 2 594 2 594
- 3eMU 785 785
- crpagu 1809 1809

CnpaseanvBaTta CTORHOCT Ha HeABWKUMMUTE MMOTM HA [pYKecTBOTO e onpeaeneHa Ha BazaTta Ha AoKNaav Ha
HE3aBUCHMI NULEH3UPAHWK QLEHUTENM,

POHABT UIFOTBA BBHWHMU OLUEHKU HA CBOMTE WHBECTULMOHHW UMOTW NepMOgNYHO CbIMAcHD M3UCKBAHWATA Ha
Hapenba 9 va K®H kbM nocnegHua paboTeH AeH Ha BCAKD Tpumeceyre. MocnegHTe OL@HKW/aKTYanuaaumm Ha
OLEHKM Ha MHBECTMUUOHHWTE UMOTY e KbM 31.12.2022 r., uaroTeeHn Ha 31.12.2022 r.

3emA v crpagy (Hueo 3)

OueHkaTa no chpaeeanuea CTOWHOCT MO METOAA Ha cpaBHUTENHWUTE npogdaxbu ce Gaampa Ha wabniopapaHu
LUEHW Ha CKOPOWHKU MasapHW caenku 3a nofobHW WMOTW, KOpWUrMpaHu 3a cneunduyHn GakTopu Kato nnow,
MECTOMONOXEHWe W HaCcToAWO Wanon3seare. Npy oueHKaTa Ha UHBECTUUMOHHUTE UMOTH Ca M3NON3BaHW MEeToq
Ha cpaBHWUTENHUTE NpoAaKBW UNK KOMOWHALWA OT MeTOoAw 32 OUEHKa — MeToA Ha CpaBHUTeNnHuTe npoaaxtu,
BL3CTAHOBUTENEH MEeTOA WWUNK NpUXoaeH MeToh B 3aBUCUMOCT OT cneundmKaTa Ha UMOTUTE W HANWMUETO Ha
HabniopaBaHW LEHU Ha CKOPOLLIHW CAGTIKN,

3emATa ¥ crpagMTe ca NpecueHeHn KbM aekeMBpyn 2022 r.

CruwecTsenn HenabniogasaHn AaHHW Ca CBbLP3aHW C KOPEKUMATA 3a cneunduyHiTe 3a 3eMuTe W CrpaguTe Ha
HpyxecTeoTO hakTopy, KAKTO U AONYCKAHWA 32 OMAKBAHW NAPUYHU MOTOUW, HOPMA Ha AWCKOHTUpaHe W APYTW.
CreneHTa v nocokarta Ha Te3n KopekuWw 3aBucu oT Gpos U XxapakTepucTwkvTe Ha HabriofapaHWTe nasapHu
caenky ¢ NoAGGHW HMOTH, KOWTO Ca M3NON3BaHK 3a UenuTe Ha oueHkaTa. Mpyu NokauysaHe Ha NasapHUTe LEHW Ha
W3NON38aHKWTE 33 CPaBHEHWETO WMOTH, KAKTO W NpU HapacTBaHe Ha NapuyHWUTE NOTOLM W HaManABaHe Ha
AVCKOHTOBATA HOPMA CTORHOCTTA Ha MMOTHTE L@ YBENWYN.

HauanHoto canno Ha HedMHaHCOBWTE aKTMBW Ha HUBO 3 MOXe fa Buge paBHEHO C KPAWHOTO WM Canao KbM
oT4eTHaT2 faTa, KakTo cnefga:

WHBECTUUMOHHK

UMOTH

Odmc crpana

Xun. NB.

Cango kbm 1 anyapu 2022 r. 2 594
MNeuan®a, npuaHaTn B nevanGara unu 3arybara:

- NPOMsAHa B CNPaBeANMRaTa CTOWHOCT HA MHBECTULUMOHHM UMOTH 17
Canpao xeMm 31 pexemepn 2022 r. 2 611
Canpo kem 1 AaHyapu 2021 r. 2 552
3ary6u, npuaHaTu B newantarta unu sarybara:

- NPOMAHA B cNpaBeq/IMBaTa CTORHOCT Ha MHBECTULIMOHHKM UMOTH 42

Cango xum 31 gekemepu 2021 1. 2 594

Cyma, BknioveHa B neuanGarta wnv sarybara Ha pep [pomaHa B cnpaseanveata
CTOAHOCT Ha WHBECTULMOHHW UMOTK®, B pE3yNnTaT Ha HepeanuaupaHu neyantu unu
3arybu 0T aKTUBW, ABPHKAHW KbM KPana Ha OTYETHUA Nepuog 25
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20. Cw6UTHA CNeA Kpas Ha OTHETHWA Nepuog

He ca Bb3HukHaNw KopUrMpaw cuBUTUA WNKU  3HAYUTENHW HEKopUrMpawm CcoubuTus Mexagy garara Ha
¢hUHAHCORWA OTYET W garara Ha OTOPU3UPAHETO MYy 3a u3gaBaHe.

21, Opo6peHue Ha hPUHAHCOBUA OTYET

DUHAHCOBUAT OT4eT KbM 31 aekemepu 2022 r. (BKNKHMTENHO CpaBHWTENHaTa wHihopmauwa) e onobiped M
npuet oT CbBeta Ha aupektopute Ha NOK ,Cwrnacve® Al wa 27.03.2023 .



