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| Oprannzanus

@oup 3a M3MIANIAHE HA NOKH3HEHH NMeHCHM ,,ChriacHe, HapuYaH MO-HATATBK
®onpa wn PUIT ,,Crrnacue”, e cp3gageH ¢ pewenue Ne 665 Ha CbBeTa Ha IHPEKTOPUTE HA
llencuoHHooCHrypHTenHa xoMnanns “Coriacue” AJ] Ha 21.10.2021 r. npu onpenensHe Ha
MbpBaTa AONBJIHHUTENHA IOXHU3HEHA [IEHCHA 3a cTapocT. COHABT € BHCAH B PETHCTHPA M0 Il
30, an. 1, 1. 13 or 3akona 3a KoMucuaTa 3a (HHAHCOB HaA30p M Ce CUHTA 33 YYDEIEH OT
nocraHosssaHe Ha Pemenne No 795 — QUIIII ot 02.11.2021 r. ot Komucusita 3a GpHHAHCOB
Hagsop. ®ounrnT € Bnucak B peructbp BYJICTAT npu AreHuuara no BNUCRAHHATA C EAMHEH
naeHTHOHKaMoHeH ko 177535842,

®HIIII ,,Crruacue* e 060cobeHo HMYIECTBO, KOETO C€ YIPABIsBa H NPEACTABAABA
oT [leHCHOHHOOCHTypHTENTHA KoMnaHus ,,Ceriacue® AJl (KomMnanuaTa), ydpeneHa u BnucaHa
B Trproscku perucTsp Ha 09.05.1995 r. KomnauusTa npurexasa JInuensua Ne 2 ot 03.10.2000
. 33 U3BBPIUBaHE HA OEHHOCT MO AOMBIHHMTENHO NEHCHOHHO OCHTYPSBAHE HAa OCHOBAHHE
Pemenne Ne 1/21.09.2000 r. Ha CpBeTa no JOIBJIHHTEIHO COLMAITHO OCHTYPABAHE

Ot OUIIII ,,Cernacue" ce H3IUIAILAT [IOKHUIHEHHTE IEHCHH M IBIKHMHTE cpencTsa
Ha HACNCAHHLHTE Ha TOYHMHAIHTE MCHCHOHEPH M CE€ H3BBPIUBAT pa3XxoAd 3a TAXHOTO
M3MJallaHe B CTPaHaTa.

II1. IlencuoHepH

Kem 31.12.2022 1. B 10-T6 NEHCHOHHOOCHTYPHTEIHH JPYKECTBA B CTPAHATA
neHcHonepure ca 1184, pasnpeaenenn kakro cnespa:
® IMLA C 0XKH3HEHa neHcua 6e3 JONBJIHUTENHH YenoBus — 24;
® THLA C MOKH3HEHA NMEHCHA ¢ NIEPHOM HA TapaHTHPaHo nnamaune — 171;
® LA ¢ MOXKH3HEHA MEHCHA, BIIIIOYBAILA pa3CpodeHO H3naniane — 986.

Kem 31.12.2022 r. 6posT Ha neHcuoHepute BB GUIIIT ,,Chrnacne” ¢ 133 nuua, ot
KOMTO:

® ¢ I0KH3HEHA MEHCHA 63 JOMBAHUTENHH YCIOBHS - 2
® ¢ IMOYKH3HEHA [ICHCHA ¢ NEPHOA Ha FapaHTHpaHo Iamane — 20;
® ¢ MOXKK3HEHA MeHCHA, BIIIOYBAILA pa3cpoueHo uarutamane — 111,

Tabn. Ne | Ilencuonepu

Benuku Jan na ®HUIII
m"n " "
Metcnonepn OUIIIT T "Cernacie "Coriuache" B 06mun Gpoii
B T.4. C MOXKH3HEHA MEHCHA
6e3 JONBLAHUTENHH YCIOBHA 24 2 8.33%
B T.Y. ¢ MOJKH3HEHA MEHCHA
€ TIEPHOL Ha rapaHTHPaHO
MauaHe 171 20 11.30%
B T.4. C [IOJKH3HEHA MEHCHs,
BKJIIOUBAIIIA PaicpoueHo
H3NNAILAHE 989 111 11.22%
Ob6mo 1184 133 11.23%
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IIL. JIHIA ¢ HOBOOTNYCHATH NEHCHH
IIpe3 2022 r. HOBOOTNYCHATHTE HEHCHH ca 916, OT KOMTO:
® JIMLla C MOXKH3HEHA NMEHCHA 0e3 JIOMBIHHTENHH YCITOoBHA — 16;
" 1ML ¢ TMIOXKH3HEHA IEHCHUA ¢ IEPHOJ Ha rapaHTHpaHo Mnamaxe — 113;
" IHUA ¢ TIOXXH3HEHA MEHCHSA, BIUTIOYBALIA pa3cpoyueHo Hamnaniane — 787,

Kem 31.12.2022 r. 6posT Ha JIHLaTa ¢ HOBOOTNYCHATH nedcHH BbB OUIIII ,,Chriacue®
¢ 108 nuua, oT KoHTO:

L) Nnoxy4apaiiy MoKHIHEHa [ICHCUA 6e3 DOMBLAHHTEIHH YCIOBHA - 2
= nonytaBallli II0XKH3HEHA NNEHCHA C TICPHOM HA rapaHTHPAHO MNalllaHe — 13,
. Noy4yaBallli MOXXH3IHCHA NCHCHA, BKIIHOYBAILA pa3scpoyeHo H3NnaljaHe — 93.

Tabn. Ne 2 JTuya ¢ nosoomnycnamu nencuu

Jluna ¢ nopooTNyeHaTH Hsn wa OUIIIT
; y Benykn @HUIIIT | U "Cohraacue” | "Coriacue” B obuus
AeHCHH oo

B T.4. C MOXKH3HEHA TIEHCHA
6e3 NONBIHHTEIHH
YCIOBHA 16 2 12.5%
B T.4. C NIOXH3IHEHA ITEHCHA
C NEpPHOJ HA I'APAHTHPAHO

miaulase 113 13 11.50%
B T.4. C IOKH3HEHA

HIEHCHA, BKITIOYBAILA
Pa3cpoYeHO H3MIAILAHE 787 93 11.82%
O6wo 916 108 11.79%

IV. H3njnaTeHH cYMH

KuM 31.12.2022 1. oT $poHaoBETE 32 M3MIIALIAHE HA MOKM3HEHH IEHCHH B CTPaHaTa ca
uannareHH 6 237 neHcuu, oT kouto 80 MoXHU3IHEHA NeHCHA 6e3 JONBJIHHTEIHH ycnoBud, 913
NMCHCHH ¢ NIEPHOI HAa TapaHTHpaHO IVlaaHe M 5 244 noxW3HEHH NEHCHH, BKIIOHBAIM
pascpoueHo u3naiade. CpeaHUAT pa3Mep Ha NOXH3HEHa IEHCHA 6e3 AONBIHUTEIHH YCIOBHSA
e 78,07 1B., Ha MOXM3HEHA NMEHCHA C IIEPHOJ HA rapaHTHpaHO NiaulaHe e 65,98 1B., a Ha
NOXH3HEeHa NMEHCHS, BKIIFOYBAllla pascpouyeHo H3nnamane e 246,50 ns.

Or ®UIIIT ,,Ceraacue” ca usmiaateHH 863 NEHCMM, KATO CPEHMAT pazMep Ha
MeceyHaTa neHcus npes 2022 roa. ce € mosuwna ¢ 5.36 % cnpamo 2021 r. v Beue ¢ 178.94 ns.
CpeanuAaT pa3Mep Ha IIOXKH3HEHA NIEHCHA ¢ NEPHOA Ha FAPAHTHPAaHO IUIAMIAHE CHIIO Genexu
pBeT OT 8.23 % H e 60.92 nB., a Ha NOXU3HEHA MEHCHs, BITIOYBALlA PAa3CPOYEHO MAMIALIAHE
HapacTBa A0 207.82 ne. unu ¢ 1.53%.

Kem 31.12.2022 r. HacToAmaTa cToiiHOCT Ha 3aAbmkenuara b GUIIIT , Crrinacue” e
2 251 xun.nm.

Taén. Ne 3. Hannamenu nerciu

Jan na @HIIII
Bpoii u3naaTenu neHcun npes OHIII BeHYKH "Coriacue" B
nepHoaa "Coraacue" PHUIIII oGuns opoii
B T.4. IOXKH3HEeHa neHcHs Ge3
AOITBIIHUTENHH YCIIOBHA 9 80 11,25%
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B T.Y. TOXKH3HEHA TIEHCHS C
MEpHO HA rapaHTHPaHO
[JallaHe 161 913 17,63%
B T.Y. [TO’KH3HEHA MIEHCHA,
BK/IIOYBAILIA Pa3CcpOUEHO
H3ILIalllaHe 693 5244 13,21%
O6o 863 6 237 16.46%

Tabn. Ne 4. Cpeden pasmep na meceynama nencus

OUIIIT "Crraacue” Benuxu OHIII
(8 s1eBa) (8 neBa)
Cpegen pa3Mep Ha MeceMHAaTa
NEeHCHA 178.94 217.91
B T.Y. IOXH3HEHa NIeHCHA be3
JOMBIHUTENHU YCNOBHA 66.09 78.07

B T.4. NOXH3HEHA NMEHCHA C
MEPHOJ Ha TAPAHTHPaHO MialljaHe 60.92 65.98
B T.Y. OXXH3HEHA NMEHCHA,
BKJIIQUBAIA PA3CPOUEHO

H3IUIALLAHE 207.82 246.50

V. HdoxoaHocT

OcnoBHaTa uen MpPH HHBECTHPAHETO Ha cpeacTBaTa Ha MOHAA € NOCTHUTaHe Ha
JAOXOAHOCT Hal-MaJiko paBHa Ha O0OpeH!A TeXHUYECKHA JTHXBEH MpoieHT oT KoMucHaTa 3a
¢unancoB Hagzop — 0.75%

Cpencreara Ha PoH/ 3a H3NAIIAHE HA NOXH3HEHH NEHCHH ,,ChriIacHe™ ¢¢ HHBECTHPAT
B MAaKCHMAJIECH HHTEpEC Ha OCHIYPEHHTE JIMLA M B NBJIHO CHOTBETCTBHE CHC 3aKOHOBHTE
H3HCKBaHHA M OrpaHM4YCHHA, NpPH CNA3BaHE HAa MPHHLMMIKTE HAa KAa4yeCcTBO, HAACHUIHOCT,
JIMKBHAHOCT, AOXOAHOCT H JMBEPCH(HUKALIHA.

Ilpn uusectupane Ha cpeiacTBata Ha PoHAAa ce ciacAd 3a ONTHMAIHO HHBCO Ha
JIOXOAHOCTTA CIPAMO PHCKA Ype3 AHBEepCHPUKALMA Ha MHBECTHIMOHHHA NopTdeiin no rpynu
aKTHBH M H300p Ha HHBECTHLHOHHM MHCTPYMEHTH H €MMTEHTH 33 IIOCTHraHE Ha BB3MOXHO
Haii-no6pa o4yaksaHa BB3BPALIAEMOCT IPH MHHHMH3MPaHe Ha cneun(puIHus PHCK, XapaKTEpeH
33 KHH)Xara Ha JaJICH EMHTEHT M NIPH ChOTBETHOTO CEKTOPHO H PErHOHANHO pasfpesie/ieHHe Ha
1a3apHHA PHCK.

B paMkuTe¢ Ha WHBECTHUMOHHHSA TPOLIEC € HACHTHHLHPAT, HIMEPBAT K YIPaBIABAT
CBBKYMHOCT OT PHCKOBE, KOHTO BKJIIOUBAT: Na3apeH PUCK (B. T.4. IHXBEH, BATYTEH, UEHOBH),
KPEAUTEH PHCK (B T. 4. KOHTPAreHTEH, CETBJIMEHT M HMHBECTHLUHOHEH), NUKBUAEH DHCK,
OTEPAaTHBEH PHCK, 33aKOHOB PHCK, MOJUTHYECKH PHCK.

V1. AKTHBH NOJ ynpaBjieHHe
DoHaBT 3a 33 H3MIALAHE Ha TIOXH3HEHH NIEHCHH 3aMo4Ha eeKTHBHO AEHHOCT B Kpas
Ha 2021 roa. Kum 31.12.2022 r, akTHBATE NOR ynpasnexdue Bb3nu3aT Ha 2 193 xun. ns.
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VII. TakcH M YADBXKKH
Or OUIII ,Cernacue” B mon3a Ha NEHCHOHHOOCHIYPHTENIHATA KOMIAHHA CE
HAYUCIIABA €AHHCTBEHO TAKCa 3a YNIPaBIEHHE HA AKTHBHTE B pasMep Ha 0,5 Ha CTO roAMILHO OT
CTOHHOCTA Ha HETHUTE AKTHBH U C€ OTYHCIIABA €XEMECUHO.
IIpe3 2022 r. oTuncIeHaTa TaKca € B pa3Mep Ha 6 XHJl. JIB

VIII. Puckose, cBLP3aHU ¢ PHHAHCOBH MHCTPYMEHTH

IlencuonHoocurypurenna komnanua ,Cobrnacue AJl uaentuduuupa M H3MeEpBa
Pa3sNHYHHUTE BHAOBE PHCK, CBBP3aHH ¢ HHCTPYMEHTHTE, BIJIIOYEHH B HHBECTHIHOHHKA nopTdeiin
Ha Ponna:

» lleHoBH pHCK

= BamyreH puck

* JIuxBEH pHUCK

» KpeauTeH pHck

» JIukBUaEH pHCK

v KOHUEHTpaUHOHEH PHCK
»  JlonuTH4eckn puck

= PerynaropeH puck

Ilenosu puck

Beuuku Thpryemn ¢MHAHCOBM HHCTPYMEHTH Ca H3JIOKEHH Ha LEHOBH DPHCK, KOWTO
NpPEACTaBIABA PUCKBT OT HAMAIABAHE Ha TAXHATA Ma3apHa CTOHHOCT BCIEACTBME Ha OBACIIH
NpoMeHH B Ma3apHMTEe YCIOBHA. PHHAHCOBHTE MHCTPYMEHTH C€ OLCHABAT MO CIIpaBeANHBa
CTOHHOCT M BCHMKH MPOMEHH B TEKYILaTa UM OLICHKA CE€ OTPa3fABaT AHPEKTHO B OTYeTa 3a HETHH
aKTHBH B HAJTMYHOCT 32 JOXOMH.

[Ipurexasanure oT PoHaa (HHAHCOBH HMHCTPYMEHTH Ce€ YIpPaBIABAT, OTHHTAHKH
NPOMEHAILIKUTE c¢ nasapHH ycnosus. Ilpu aHamiu3a Ha LEHOBHA PUCK Ce B3eMaT 1oJ BHUMAaHHE
YTBbpAEHHTE JHMHUTH, 3a/I€THATH BbB BBTPCIUHHTE NpaBHia 3a HaONMioJeHHe H YMpaBICHHE Ha
pHCKa. 3a HaMaNfABaHE Ha TO3H THI PHCK NEHCHOHHOOCHIYPHUTENHATA KOMIAHUA Ce CTPeMH
MAaKCHMAJIHO fia AMBEPCHOHLIMPA HHBECTHLMHTE B OpPTQEia CpAMO Onpeeel HKOHOMHYECKH
CEKTOp, MKOHOMHYECKA CTPYKTYpa HJIH €MHTEHT.

Banyren puck

DOoHABT € H3NOKEH Ha BATYTEH PUCK NIPH CKIIOUBAHETO HA CHENKH BB BANYTA pasnu4Ha
OT jiee ¥ eBpo. Kem 31.12.2022 BcuvxH akTHBH, ¢ KOMTO pasnofnara GoHABT ca JEHOMHHHPaHH B
JI€Ba UIIH €BpoO.

KuMm narata Ha M3roTBSHE Ha TO3H AOKAaJ, Brarapus npoannxaea 1a uMa GHKCHpaH Kypc
KBM €BpOTO, KOETO NIPEMaxBa B 3HAYHTENHA CTENEH BalyTHHA pHCK. TakbB pHCK OM BB3HHKHAN
[pH NpoMAHa Ha HOPMaTHBHO onpeAenexdus Kype 1 eBpo kbMm 1.95583 na.

JInxBeH pHck

JInXBEHHAT pHCK BB3HMKBA OT ebekTHTe Ha KonebaHusTa B npeobnagapalliTe HUBA Ha
[asapHHTE JIHXBEHH NpOUEHTH. [lokauBaHeTo Ha JMXBEHHTE paBHHINA I[TOHHXKABa TEKyllaTa
OLEHKA Ha (PMHAHCOBMTE AaKTHBM H MAacMBH, THil KaTO HACTOSINATA CTOMHOCT HAa OYaKBAHMTE
Napu4HK NOTOLUM cnaga. COHABT NPHUTEXKABA LEHHH KHHXKA ¢ (PHKCHPaH JIMXBEH NIPOLIEHT U TOBA
y3Jara 4acT OT akTHBHTE My Ha NMoA00EeH THI PUCK.

KpeauTten puck

Ilpu ynpasnenne Ha kpeautHus puck [NIOK Habmogasa pHcKa OT HEM3NBIHEHHE Ha
aHT2OXMMEHTH OT CTPaHa Ha KOHTParc¢HTH IIPH onepanyi ¢ QUHAHCOBH HHCTPYMEHTH.
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Ilpy onpenensne nanM KpeNMTHUAT PHCK HAa JaficH (MHAHCOB aKTHB € HapacHa
3HAYHTEIHO Che/l TbPBOHAYATHOTO MIPH3HABAHE M NPH OLICHABAHETO HAa OYaKBAHHUTE KPEAMTHH
3aryOu, QoHABT B3HMA NPEABHA pa3yMHaTa H 060CHOBaHA HH(OPMalHS, KOATO € MoAX0A4lla 1
AocThNHA Ge3 npekoMepHH pa3xoAd. ToBa BKJIKOYBA KAKTO KOMHYECTBEHA, TaKa M KayecTBeHa
HHGOPMAlKA M aHANM3, OCHOBAHH Ha MCTOPHYECKHA onMT Ha DoHMa W 060CHOBAHA KPEAMTHA
OLIEHKa, BK/IIOYBAllla M NPOTHO3Ha HH{opMalus.

JIHKBHAEH PHCK

Ilpn ynpasnennwero na QoHAa ce CMNA3BaT CTPHUKTHO pPasnopeadbMTe 3a JHKBHAHOCT
3anersand B Hapexba Ne 10 or 29.06.2021 r. 3a W3UCKBAHHATA KBM TpAaHHLATA Ha
MJIATEXOCTIOCOOHOCT U COOCTBEHHTE CPeacTBa Ha NeHCHOHHOOCHIYPHTEIHOTO APYXKECTBO, KbM
HEroBaTa 03ApaBHTENHA NIPOrPaMa H KbM MHHHMAIHHTE THKBHAHH CPEACTBA HA APYXKECTBOTO H
Ha ynpaBnABaHHTE OT Hero GoHAO0Be.

3a na ce n3bernaT MMKBUAHK NPOBIEMH Ce H3BBPLIBA KOHTPON ¥ OUEHKA Ha IMKBHAHOCTTA
¥ NapHYHUTE NoTolH Ha POHAA, KaTo Ce NpeANpPHEMAT AKTHBHU JEHCTBYS.

B1pxy nuxeugnoctra Ha PoHAa ce M3BLpBAa exeAHEBHO Habmomenue. ITOK cnemu
H3XOJALIMTE H BXOAAIIH MapHYHH ITOTOLH Ha eXXeHeBHa (aza.

Ilpu xoHCTaTHpaHe HA JTMKBHAHH Npo6aeMM € H3rpageHa Npoleaypa 110 YBEIOMABAHE Ha
3aMHTCPECOBAHHTE JIHLA - JIMLUETO OTTOBOPHO 3a YNPABIEHHETO Ha PHCKA, MHBECTHUHOHHHSA
KOHCYNTaHT, ChBET Ha AUPEKTOPHUTE.

Or 3anouBane Ha aefinoCcTTa Ha POHAA HE € OTYETEH HEAOCTHI Ha INKBUHH CPEACTBA HIH
3aTPyAHEHHA NPH NNOKPHBAHE Ha 3aABJDKEHUATA MY.

KoHlIleHTpanHoOHeH pHCK

KOHLeHTPaHOHHUAT PHCK NPEJCTABISIBA PHCKBT OT KOHUEHTPHPAHE Ha WHBECTHLHH B
AajeH CeKTOp OT HKOHOMMKATa, BanyTa, reorpadcka JIOKalMs HIA €IHH €MHTEHT.
IlencuonHoOCHTypUTENHA KoMmaHHA ,,Ceriacue” AJl, TpHALPXKaKM ce CTPHKTHO KbM
CBIUIECTBYBALINTE PEryJIalMH, Kacaelud HHBECTHUMOHHATA ACHHOCT Ha NEHCHOHHUTE GOHAOBE B
Brarapua, ce cTpeMH Na MHBecTHpa CPEACTBaTa Ha ocHrypenute nuua B OUII ,,Crraacue”,
nuBepcnbuunpaiiku noprdeiina OT aKTHBH 10 BCEKH €AMH OT CMIOMEHATHTE T0-TOpe KOMITOHEHTH.

PerynaTopen n noTHTHYECKH PHCK

PerynaTopHusT ¥ MOMHTHUECKHAT PHUCK Ca PHCKOBE, KOMTO Ca B3aHMMHO CBLP3aHH M CE
OTHACAT /0 HeOMAaronpHUATHa MPOMAHA B HOPMAaTHBHHUTE pasnopeadH U B3eMaHe Ha MOJHTHYECKH
peleHns, KOHTO Aa C€ OTPas3sAT HEraTHBHO Ha AEHHOCTTAa, CTOMHOCTTA HAa AaKTHBHTE Ha
YNpaeNABaHUTC (OHAOBE H CHOTBETHO CPEACTBATA HA OCHIYPEHMTE JIHIA. PBKOBOJACTBOTO Ha
[IOK "Csrnacue" AJl cnmegu BHUMATEIHC W B3eMa Y4acTHE BBLB BCAKO €IHO oOCHX/JaHe Ha

NPOMEHH B HOpMaTHBHaTa ypeAba, KOHTO MOTaT /1a 3aCTpaIlaT HHTEPECHTE HAa OCHTYPEHHTE NHLa
BLB OUIIII Crraacue.

IX. OuaksaHo §bJelo pa3BUTHE

Ilpes 2022 ron. kpuzata, npeau3BuKaHa oT pasnpocTpaHeHueTo Ha Covid-19 B rmoGanen
Mawab mpukmoud. [locTenecHHOTO OTBapfAHEe Ha MKOHOMHKHTE, kakto B EBpoma, Taka W B
MOBEYETO CTPAHM 1O CBETa Ce OTpa3M GNaronpuUATHO Ha GH3HEC KNMMaTa M [IOBHILH IIO3UTHBHHTE
OYaKBaHMA 3a cle]Bawara roguHa. EAWHCTBEHOTO roNAMO M3KMIOUEHHME OCTaHa KHTalickaTa
MKOHOMHKA, 32 KOATO CBILO Ca HaaHle oOOCHOBAaHM OYAKBaHWA, Y€ IE MPEMHHE Ha MTBJIHK
oBoporu npe3 2023 roa. B xpaTkocpoueH nepuoA ¢a HalMleE ABa OCHOBHH PHCKa, CTENEHTA Ha
YHETO pealH3HpaHe MOXCE Aa OMNpeAeNnH, KakTo MOBEJCHHETO Ha (HHAHCOBHTE Ma3apH, Taka M
LJIOCTHOTO HKOHOMHYECKO pa3BUTHE B riobaneH minaH. Ha nbpBo MACTO, TOBA € HAYHHBT, 10
KOHTO OCHOBHHTe HeHTpanuu Ganku (Pen u ELIB) ce onuTBat na oBnagesT 3aabpikaliuTe ce Ha
BHCOKH HHB2 TeMIIOBE Ha MH(auuA. 3aNOYHANIHTE ACHCTBHA MO CHKpAIaBaHE HA MAPHYHOTO
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npemnarade npes 2022 roA. ce oyakpa Jia NPOABIKAT MOHE A0 cpefaTa Ha 2023 rog., KoerTo €
MOTEHL[HaJIHA 3aMljiaXxa 3a HaBJHM3aHE B PpELUECHA Ha HAKOA OT TONEMHTE HMKOHOMHKH.
Peannsupanero Ha nogofen cueHapuit Moxke Xa MPUYHMHM CMagx B OUEHKMTE Ha (PHHACOBMTE
aKTHBH H Ja 3acerHe HeGMaronmpHATHO IIOCTHIHATA JOXOAHOCT OT YIPABIEHUETO Ha
cnecTABaHHATA Ha ocurypennte JMua B OHUIII Cernacue. Bropuat ocHOBEH pUCK NPOH3THYA OT
MPOABIKABAILMA BOCHEH KOHQIHKT Mexay Pycus m Ypaiina. [npronavanuusT ctpec BBpXy
LHEHNTE Ha eHPrOHOCHTEIHTE MocTeneHHo Oe opnaasH mpes 2022 roa., HO HE3aBHCHMO OT TOBA
YBENHYABAIMTE €€ CaHKIHH BBLPXY PYCKMTE (PMPMH, JOCTABYMLIH HA DA3IMYHU EHEPrUiHM
NPOAYKTH H CYpOBHHHM O'PaHHYaBa 0CThIIA Ha CTPaHUTE OT EBpona 10 TaX. Makap npoTH4amusr
npolec Ha AMBepCHOHKALIMA HA DOCTABYMLMTE HA NETPON M NPHPOJICH T'a3 A3 MM NONOXKUTENEH
eeKT B CPEJHOCPOUEH ¥ IBATOCPOYEH NEpHOA, B KPATKOCPOuEH, TOM HOCH PelHLA PHCKOBE,
peain3aliATa Ha KOMTO MOXE Ja AONPHHECE CBIIECTBEHO 3a INO-BHCOKA BOJMIATHJIHOCT Ha
¢unaHcoBuTe Nasapy. Eckananys Ha BOSHHHTE HEHCTBHA MOXKE OTHOBO /13 YBETHYH CMUTPALIUATA
Ha rONeMH TPYIH Xopa 0T YKpaitHa KbM ChCeNHHTE i CTpaHM ¥ 113 MOMIOKH HA AONBJHHTENCH
HaTHCK WKOHOMMKHTE MM. OCHOBEH NPHOPHTET B AeHHOCTTa Ha IleHCHOHHOOCHTrypHUTENHA
komnanus ,,Crriaacue® AJl no otHomeHue Ha ynpasinspanus OHIII ,,Cerioacue® u npe3 2023 r.
e OLJe peanu3upaHeTo Ha ONTHMATHA JOXOAHOCT CIPAMO TEKYIATA Ma3apHa CPela H CITasBHKH
PEryIaTopHHUTE H3NCKBAHHA.

X. Cnburug cienaarara Ha GHHAHCOB
He ca Bp3aMKHaNM xopurupanm cs6uTHs
Jarara Ha (bPIHaHCOBPDl OTHCT U JlaTaTa HA OTOP

OTHET
UTENIHM KOPHTHPAIH ChOHTHA Mexay
Yy 3a H3aBaHe.

Muien Mapkos
I'1aBeH HINBIHHTENEH AHPEKTOP
IIOK Crraacne AJl

Jnnana epmanora
M3nbJHHTEAeH AHPEKTOP
INOK Crraacue AJl

27 mapt 2023 r.
rp. Copusn
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AOKNAAQ HA HESABUCUMUTE OAUTOPU

Ao YnpaenasawuTe
DoHA 38 U3NNAWAHE HA NOXMIHEHK NeHCHK “Cwrnacue”

Hoknap oTHOCHO oAKUTa Ha PHUHAHCOBMA OTHET

Hue uapbpluMxMe OANT HA (PMHAHCOBUA OTYET Ha DoOHAA 33 M3NNALEAHE HA NOMM3IHEHH NaHCKKM “Chrnacue” (.®onna"),
CbAbPMHALL 0TYeTa 38 HETHWTe AKTUBW B HAMMYHOCT 338 U3NNALLAHE HA AOXOAM, AKTIDePCKaTa HacTOALLA CTORHOCT, MAMNWILLK
¥n1 HepocTUr Kb 31 Aekembpu 2022 r., OTHETa 38 NPOMEHW B PA3IMEPA HA KETHWUTE AKTHBWU B HAMNMYHOCT 3a U3NNallaHe Ha
[OXOAN ¥ OTHETa 38 NAPWYHWTE NOTOLUM 32 rOAUHATA, 3aBbPLIBALLA HA T23W AaTa, KaKTO U NOACHUTENHUTE NPUNOKEHNS KbM
(huHaHCOBHUA OTHET, BKNIOYBALLW W 060BLWEHD ONOBECTABAHE HA ChLIGCTREHUTE CHEBTOBOAHU NONNUTUKK.

Mo Hawe MHeHWe, NPUNOKEHHAT PUHAHCOB OTYET AaBa BAPHA W YECTHA NPeACcTaBa 3a (PMHAHCOBOTO cheTeRHWe Ha DoHAa
KoM 31 nexemepw 2022 r., HeroBuTe (MHAHCOBM peIyNTaT™ OT AGUHOCTTA M NapMyHMTe My NOTOUM 3a foaMHaTa,
3asbplisalla Ha Tasum AaTa, B CboTBETCTEBME ¢ MexayHapoaHuTe cTaHaapTh 3a duHaHcoBo oTyuTaHe (MCOO), npuety or
Esponetickna ceioa (EC).

Basa aa HipaineaHe Ha MHeHWe

Hue W3IBBPILKMXME HALWUS OAUT B CHOTBETCTEME ¢ MexayHapoaHUTe 0aWTOPCKM cTaHaapth (MOC). HawuTte 0TroBOpHGCTH
CLIMacHo Te3n CTaHAAPTH Ca ONUCAHN AONLAHNTENHO B pasfena oT Hawua Aoknag ,OTroBOPHOCTH Ha OANTOpUTE 3a oguTa
Ha (PUHAHCOBUA OTUEeT".

Hue cme Heaasucumm oT PoHaa n ynpasnssawara ro komnanwa [OK ,Crrnacue” Afl B choTBETCTBME C MexgyHapogHus
€TU4EH KOAEKC HA NpodecroHanHuTe cueTosoawTenn (BrniounTenHo MexgyHapoaHW CTaHQApTW 3a HE@IaBUCHMOCT) Ha
CreeTa 3a MEXAYHAPOAHW CTAHOAPTH NO £THKa 3a cueToroanTenn (Kogekca Ha CMCEC), 3aeaHO ¢ eTUMHUTE M3UCKBAHWA
Ha 38KoHa 3a HesaBuCUMKA MHaHCoB oguT (3HDO), NPUNOKUMU NO OTHOWEHWE Ha HALUWA OAWT HA PUHAHCOBWA OTUYET B
Buirapus, kato Hue M3NLAHUXME W HalMTe APYMM €TUYHU OTFOBOPHOCTH B CLOTBETCTBME C MIMCKBaHuATa Ha 3HPO u
Konexca Ha CMCEC. Hue cuutame, Ye OQUTOPCKUTE 40KA3ATENCTBA, MOMNYYEHW OT HAC, CA JOCTATLYHM W YMECTHHU, 3a Aa
ocurypsT 6asa 3a HaWeTo MHeHue,

Kniouosn oguTOPCKH BLNPOCH

Kniouosn OAWUTOPCKK BBNPOCH A Te3W BBNPOCH, KOMTO CbINAcHo Hawata npodecuoHanya npeleHka ca 6unu ¢ Haik-ronsima
3HAMMMOCT NpU 0AUTa Ha (PUHAHCOBKUA OTYET 33 TeKywus nepuon. Tean BBNPOCK Ca pasrNegaHn Kato MacT oT HallWR oaWT
Ha (OMHAHCOBWUA OTYET KaTo LSRN K hOpMMPEHETO Ha HAWWETO MHEHWE OTHOCHO HEro, KaTo HWe He npegocrapAMe oTaAenHO
MHEeHWe OTHOCHO Teau BbNpOCH.



AOKNAL HA HESABUCUMUTE OAUTOPU (npoabnkeHue)

Amk;mpcna HACTOAWA CTOWHOCT HA J30LNMKEHWATAE KLM Avua, nonyYagalwld nNoHMIHEHW NeHCHW W

HacneaHyu kM 31 gexemepu 2022 r.

MoscHeHWn 5.16.2 AxTioepcka HACTOALLA CTOMHOCT MA 3aQLIMKEHMATA KbM NHUA, nony4asawy NOXHIHEHKW
NeHcHW M HacneaHHuwW, 8 HeTHW aKTHBM B HanMMHOCT 3a AOXOAM U 9 AKTIOSPCKA HACTOALYA CTOMHOCT Ha
_3aABLNXKEHUATA KM NUUA, NONY4HABALLN MOXKNIHAHW NEHCHK M HaCASAHULA KbM 31 gexemepn 2022 T,

Kniovos opuTopckn Bhnpoc Kax Toau kmovyoB opuTopcku Bbnpoc Gewe agpecupaH
NpK NPOBOAEHUA OT HAC OAWT

Kem 31122022 r.  akmioepckata Hactoswa | Mo BpeMe Ha HAWMA OOUT, OOUTOPCKUTE HM npouenypu
CTOWHOCT Ha  3aAbNKEHMATA KbM  NWUATa, | BKNIOYBaxa, 6es aa ca orpaHWveHn ao:
NoNy4aeaLyy NOXUIHEHW NEHCUKA U HACNEAHWUM € B

pasmep Ha 2 251 xwn. ne. u npeactaenmpar |~  NPernea, aHarua i oLeHka Ha MpunaranaTta cueToBoaHa
HeTHUT® aKTWeW Ha oHAa Npean HeaocTur or NOMINTHKA OT rAefHa ToYKa Ha MINCKBRaHMATA Ha MCOO u
cpeacTsa, nopagM ToBa ce ONPeAenAaT  kaTo GrNrapckoTo 3aKOHOAATeNCTBo;
KTO| 7

gonoq:;a (haKTOp 33 PE3yNTATUTE OT AGAKOCTTA A || 4)\0\va ua aReKBATHOCTTA Ha MONTUKNTE 1 npoueaypute,

2 Ha AW3aiHa ¥ e(heKTMBHOCTTA HA BHEAPEHWTE KIIHOBM
OueHkaTa Ha aKTioepckaTa HacTosla CTORHOCT Ha KOHTPO/M, CRLP3AHM ¢ Mpoueca Ha onpepensHe Ha
38[bIKEHVATA  M3UCKBA  MPUMIONEHMETO  Ha aKTI0epCKaTa HAacTOALLA CTONHOCT HA 33AbITKEHUATA;

npodeCHOHaNHa NPeUeHKa Ypes MSMONIBAHETO Ha
CHBKYMHOCT OT CTATUCTHMECKM M MAaTeMaTHueckun
METOAM WM APEBUNA, KOWTO A ¢a B CLOTBETCTBME

- olUeHKa Ha 0DeKTMBHOCTTA, ONWTa W keanudukauuaTa Ha
OTFOBOPHHUA aKTIOeP Aa W3BbLPLLIM W3HUCNEBHUETO,;

CbC CYETOBOAMATA NOMMTWKA Ha QoHAA W C |- npoyvyBalyy 3ANMTBAHWUA, OTIPABEHM KbM excnepTuTe Ha
pPerynaTtopHUTe WINCKBaAHWUA NO OTHOLWEHWE HA Te3W doHAa, OTHOCHO CEBLP3aHUTE NPOLIECH HA OLEHABAHETO;
3aALNKEHWA. 3HAYMMUTE NPBUEHKW, M3NOM3BAHN OT

PEROBOACTBOTO NP ONPEAENAHe Ha AonyckaHwaTa, |-  NpocneAABaHe Ha wW3BagkoBa Oasa Ha WU3BBLPLUBHWTE
KOWTC  ¥MaT  HaW-CblecTBEH  etheKT  fipw NEHCUOHHW NNawaHWA npe3 nepuoda KbM MOAKPEnawm
OUEHABAHBTO HA 3adbLIMKEHWATA ca NPUNOKUM AOKYMEHTH,

NUXB&H NPOLEHT U BePOATHOCT 32 CMLPTHOCT, o
= AeTauneH TecT NO CullecTBO Ha Kankynauww Ha

I']opagvl AHAYMMOCTTA Ha WANONagaHuTe aKTiepcKaTa HacTOAWA CTOWHOCT Ha 3aAbMKeHUd KbM
CHETOBOAHW NpPEUeHKM Hue  cYeToXMe, uYe 31122022,

ONpeAensHeTo Ha  aKTIepCKaTa  HacToALaA

CTOMHOCT Ha 3afIbMKEHUATA & KNIOYOB opuTopckw |~ (PHTHHHA OUBHKA M BHANM3, C YUACTHETO HA eKcriepTH Ha
BBbNpOC. OAWTOPHTE Ha YMECTHOCTTA M HApEXAHOCTTA Ha AaHHKTE,

M3NON3BaHW B Kankynauuute, BKNIYMTENIHO HaNpaseHuTe
NPeANONOKEeHWA, NPUNOXeHU AWCKOHTOBMTE DaKTopW W
APYM  KNICYOBM  NOKA3IATENW,  WU3NON3BAHN  npw
ONpEAENsHETO Ha ATINePCKAaTa HACTOAWEA CTOMHOCT Ha
32bNKEHNR;

- OueHKa Ha aneKBaTHOCTTa Ha ONOBECTABAHMATA BbE
(UHAHCOBUA OTUET.

Apyra unhopmaumn, paznnuHa oT GUHAHCOBUA OTHET M DAMTOPCKMA AOKNAR BLPXY HEro

PbKOBOACTBOTG HOCH OTFOBOPHOCT 3a ApyraTa uHhopmaums. fpyrara nHhopMaumns ce choToM OT AOKNAg 33 AeAHoCTTa,
M3rOTBEH OT PHLKOBOACTBOTO CLINACHG 3aKOHA 38 CYBTOBOACTEOTO, HO HE BKMIOUBA (hUHAHCOBMS OTYET W HAWMKA OAWNTOPCKU
Aoknap BbLPXY Hero.

HaweTto MHeHWe OTHOCHO UMHAHCOBMS OTHET He obxBala ApyraTa MHBOPMAELMA U HWE He K3Pa3ABAME KakeaTo v Aa e
bopMa Ha 3aKNYeHME 33 CUTYPHOCT OTHOCHO Hef, 0CBEH aKO He € U3PMMHO NOCOMEHO B AOKNAAA HU U A0 CTENeHTa, Ao
KOATO @ NocoyeHo. BbBe BPbaka ¢ HalMA oAuT Ha PUHAHCOBMA OTHET, HALWATA OTFOROPHOCT C@ CHLCTOW B TOBA Aa NPOYETeM
ApyraTta MH(OPMALIMA W NO TO3W HAYMH AA NPELEHVM Oany TasW Apyra MHPOPMALNA € B CLILECTBeHO HECLOTBETCTEME C
(PMHAHCOBNA OTHET WM C HAIWWTE NO3IHaHUA, NPUACGUTM NO BpeMe Ha 0AWTA, UNW MO APYF HAYMH M3rMexga Ja CbaLPXa
ChLIGCTBEHO HENPABUNHO AoKnaaeaHe. B cnyuail ye Ha GasaTa Ha paboTaTa, KOATO CME MIBBLPILUAKN, HWe [OCTHIHEM A0
3aKMOYEHME, Y@ @ HANWUE CLWECTBeHD HeNPaBWiHO ACKNaABaHe B Taau Apyra wudopMaums, OT Hac ce W3WCKea Aa
Aoknageame Toau akT. Hamame KaKeo Aa AoknagBaMe B TOBA OTHOLLGHWE.



AOKNAA HA HE3ABUCUMUTE OIUTOPU (npoabnkeHue)

OTroBopHOCT Ha PEKOBOACTBOTO W NMLATA, HATOBAPEHM ¢ 06D ynpaeneHue 3a PUHAHCOBHUA OTHET

PBKOBOACTBOTO HOGH OTTOBOPHOCT 38 UIFOTBAHETO U AOCTOBEPHOTE NPEACTABRHE HA TO3M (IUHAHCOR OTYET B CLOTBETCTBUE
¢ MexayHapopHuTe cTaHfapTi 3a chuHaHcoBo oTuuTaHe (MCPO), npueTu ot EC v BbNrapckoto 2akoHOAaTeNcTso, KakTo 1
3a Takaea cucTema 3a BbTPEWeH KOHTPON, KakBaTO PLKOBOACTBOTO onpefena kato HeoBxoguma 3a ocurypasade
MIrOTBAHETO HA (PUHAHCOBM OTHETW, KOWTO HE CbABLPKAT CLWECTBEHU HENPABAAHWM OTYUTAHWA, HE3ABUCUMO Nanu
AbMKaWKW Ce Ha U3Mama N rpelwka.

Mpu n3roresHe Ha (PUHAHCOBUA OTHET PBLKOBOACTBOTO HOCH OTrOBOPHOCT 3@ OueHABaHe Ha cnocobHocTTa Ha PoHaa pa
npoAbLRXKU Aa ¢yHKL|MOHMpa Kato AercTBalLO npeanpuATHE, ONOBECTABaWKKM, KOraTo TOBa € NPUNOXUMO, BBNPOCH,
CBBpP3aHn ¢ NpeanonoXeHWeTo 3a OeAcTRaLYO npeanpuaTMe W MINON3BaikKn cuetcoBoAHaTa $a3a Ha ocHoBaTa Ha
nNpeanonoXeHneTo 3a AeNCTBAWO NPEANPUATAE, OCBEH aKo PHKOBOACTBOTO He Bb3namepsea Aa nukewgupa Pokpa wnn ga
nNpeycTaHoBK AEeWHOCTTa MY, WO ako pLKOBOACTBOTO HA NPAaKTUKA HAMA Apyra anTepHaTWBa, OCBEH fa NOCTHLNAKU NC TO3M
Hau4vH,

Nuuata, HaToBapeHn ¢ obWle ynpaBneHwe, HOCAT OTFOBOPHOCT 33 OCLLWECTBABAHETO Ha Hajacp HaA npoueca no
MHAHCOBO OTUMTaHe Ha doHga.

OTroBopHOCTH Ha OAUTOPHTE 38 OANTA Ha (PUHAHCOBKA OTHET

Hawwute uenu ca fa nony4vM pas3ymHa CTeNeH Ha CUIypHOCT OTHOCHO TOBa Aanv WHAHCOBUAT OTHET KaTo UANO He
CeALPXA CHIISCTBEHW HENPABUNHW OTYMTAHWA, HE3ABWCMMO Janu ALIMKALUW CE HA M3MaMa WK rpeluka, U Aa W3nanem
OAWTOPCKW AOKNan, KOWTO Na BKNKOYBA HALLBTO OAWTOPCKO MHeHWe. Pasymrarta cteneH Ha CUrypHOCT & BUCOKa CTeneH Ha
CHINYPHOCT, HO He @ rapaHuMA, Ye 0AuT, N3BbpLUEH B ckoTBeTCcTBME ¢ MOC, BUHark we pa3kpuea CbUWEeCTBEHO HeNpaBunHo
OTHUTAHE, KOraT) Taxkoea CullecTaypa. Henpasunﬂu OTYHTAHWMA MOTaT Na Bb3HWKHAT B PE3yNTaT Ha U3amama WNK MpeLka K
Ce CUMTaT 3a CbWECTeeHK, ako B mMorno pasyMHO fa ce o4akea, Ye 1e, CAMOCTOATENHO UMK KaTO CbBKYNHOCT, G1Xa MOrin
A3 OKAXKAT BNWAHNE BbPXY MKOHOMUYECKWTE PELUEHWA Ha NOTPebUTeNnTE, B3EMaHN Bb3 OCHOBA HA TO3W (PMHAHCOB OTYeET.

Kato yacT oT oguta B cboteetcTane ¢ MOC, Hue nanonseame npodhecMoHanHa npeyerka v 3anaspame NpohecHoHaneH
CKeMTMUWIBM NO Bpeme Ha Lenws oauT, Hue cullo Taka:

uaeHTudumpame ¥ OUEGHABAME PUCKOBETE OT CLUWECTBEHW HEenpaBu/HM OTYMTAHUA BbE (DUHAHCOBMA OTuET,
He3aBUCUMO Aanu AbMXawy ce Ha WaMaMa WNW rpewwka, paspaboTBame M M3NBNHABAME OAWTOPCKW NpouUeaYPW B
OTrOBOP Ha Te3u pPWUCKOBE W nonyJyasame OQWTOPCKW OOKa3aTencTBa, KOMTO Aa Ca AOCTaTbYyHW W YMECTHW, 3a gda
ocurypAT Gasa 3a HaweTo MHenMe. PuckbT fa He GbAe pazkpuTo CLUWECTEEHO HEeNPABUNHO OTYMTAHe, KOeTo &
pesyntat oT M3Mama, & NO-BUCOK, OTKOMKOTO PUCKA OT CLUIECTBEHO HENPaBWNHO OTYWTAHe, KOETO € pesynTar or
TpeIUKE, THil KATO MAMAMATA MOXEe 4a BKNIOYBA TalHo cnopalymssane, danwnhuunpaHie, NpeaHaMepeHn NPonycky,
M3ABMNEHWA 33 BbBEXaaHe Ha oguTopa B 3abnyxaeHwe, KakTo u npeHebpersaHe uNK 3a06UKaNAHE HA BLTPEWHUA
KOHTpON;

nonysasame pa3bupaHe 3a BLTPEWHWA KOHTPON, UMall OTHOWEHWE KbM OAMTa, 3a Aa paspaboTUM OfUTOPCKM
Apoueaypu, KOMTO Aa ca NOAXOAALLW NPW KOHKpeTHUTE 0BCTOATENCTBA, HO HE ¢ UeNn WapasfdsaHe Ha MHeHWe OTHOCHO
@hEXTUBHOCTTA Ha BBLTPELIHKA KOHTPON Ha PoHaa;

OLieHABaME YMECTHOCTTa Ha W3NON3BAHWTE CYETOBOAHWM NONUTMKW W Pa3yMHOCTTA HA CHETOBOAHUTE NPUGNMIUTENHN
OUEHKWA ¥ CBBLP3aHNTE ¢ TAX ONOBECTABAHUSA, HaNPaBeHu OT PbLKOBOACTBOTO;

- AocTWrame A0 3aKNioYeHWe OTHOCHO YMBCTHOCTTA Ha M3NOonaBaHe OT CTpaHa Ha pPbKOBOACTBOTO Ha CYeToBOAHAaTa
Gasa Ha ocHOBaTa Ha NPeANONOXKEHWETO 33 AEACTEAWO NPSANPUATHE W, HA 6a3aTa HAa NONYYEHWTE OAWTOPCKY
AoKazaTencTea, OTHOCHO TOBa AanW & Hanuue CbUeCTBeHa HeCWUIyPHOCT, OTHACAWA ce A0 CbOUTUA UNKU YCIoBwA,
KouTo GWxa MOrNWM Aa NOPOAAT 3HAMWTENHM CBMHEHWA OTHOCHO cnocobuoctTa Ha doHAa Aa npoabmxM Aa
(hYHKUMOHMpa KaTo OSWCTBALLO NpeanpuATHEe. AKO HME [OCTUIHEM A0 3aKNOMEHWEe, Ye € HanuUe CbLuecTBeHa
HEeCUrypHOCT, OT Hac ce W3IUCKBa A2 NpuBeYemM BHUMaHWe B OAWTOPCKWA CW ACKNA4 KbM CBbp3aHUTE C Tasu
HECUIYPHOCT ONOBECTABAHWA BbB (PMHAHCOBMR OTYET WMNW B CNYYal Y& Teau ONOBECTABRAHWA Ca HeageksaTHW, Aa
moaugmuvpame MHeHueTo cu. Hawwte 3akniueHns ce OCHOBABAT HA OAMTOPCKMTE AOKA3ATENCTBA, MNONYYeHW A0
paTata Ha ogwTopckuA WM Aoknad. bBuaswm cubuTHa Mnu ycnoeus ofave MoraTt ga cTadaT npududa doHoa na
NpeycTaHOBW (DYHKUVOHWPAHETO CY KaTo AeRCTBaLLO NPEeaNpPUATHE;

= OlUeHABaMe UAMOCTHOTO NPeAcTaBsHe, CTPYKTYpa W CbAbpXaHwe Ha (UHAHCOBUSA OTYeT, BKMIDYMTENHO
QNOBECTABAHUATA, U AaNK PUHAHCOBUAT OTHET NPeACTaBA OCHOBONONArawWTe 3a HEro cAeNnkM U ChOUTUA MO HaYvH,
KOWTO NOCTWra AOCTOBEPHO NpeacTasaHe,

Hue KoMyHMKMpame ¢ nuuaTta, HaToBapeHw C OGO YNPaBNeHWe, Hapen ¢ OCTaHanWTe BLAPOCH, NNaHWpaHuA obxear w
BpeMe Ha MINLNHEHWE Ha OAWTA W CbLUBCTBEHUTE KOHCTATAUMU OT 0QWTA, BKNIOMUTENHO ChbLIECTBEHW HefOCTATLLW BbE
BbTPELLHKA KOHTPON, KOUTO UAEHTUDULMPaME NC BPeMe Ha KIBBPWEBAHWA OT HAC OOMT.

Hue npegocTasaAMe ChO TAKA HA NMUATA, HaToBapeHu ¢ obuwo ynpasneHwe, UaApneHne, Ye CME UINLAHUAKW NPUAOKUMKUTE
€TU4HW M3IUCKBAHWA BbE BPB3KA C HEIABUCUMOCTTA W 4Ye LEe KOMyHWKUpame C TAX BCHUYKM BIAMMOOTHOWEHWA W APy



AOKNAAQ HA HESABUCUMUWUTE OOUTOPU (npoabnxkeHue)

BBNPOCH, KOWTO Brxa MOrNK pasymHo Aa 6bAAT pasrnexnaHn KaTo UMalM OTHOLEHNe KbM HE3aBNCUMOCTTA HU, a KOraTo e
NPUNOXWUMO, U CBBR3AHWTE C TOBA NPEANA3HW MEPKU.

Cpea snnpocuTte, KOMYHMKMPaHW C NMLATa, HaToBapeHW ¢ OO ynpaBfenne, H1e ONpeaensiMe Teau BLNPOCH, KOWTO ca
61N ¢ HAW-rONAMa 3HAYMMOCT NPU 0AVTA Ha (PUHAHCOBUA OTUET 3a TEKYLUWA NEPHOA W KOUTO CNEAOBATENHO Ca KITHMOBU
0AMTOpCKM BenpocH. Hue onuceame Tean BLNPOCH B HALUWA OAWTOPCKW A0KNAQ, OCEEH B CNYHAWTE, B KOWTO 3aKOH UMK
HopMaTtveHa ypenba BL3NPEnATCTBA NYGNWMYHOTO CONOBECTABAHE HAa WHGOPMAUMA 33 TO3W BBLNPOC WNW KOraTo, B
V3KIIOHUMTENHO PeAKK CNy4Yau, HUEe peluMM, Ye NaaeH BLNpoC He cneaea na 6bAe KOMYHUKMpaH B HALLWA GOKNAA, TR KaTe
6» morno paayMHo Aaa ce ovakea, 4e HeBNaroNpPUATHUTE NOGMNEACTeWA OT TOBA AEWCTBME BMXAa HAOBWLLIMNW NON3WTe OT
rreAHa TouKa Ha oBLWECTBEHNS MHTEPEC OT TA3U KOMYHWKALMA.

Hue tcMe CONUAAPHO OTFOBOPHW 38 M3NBNHBHWETO HA HALIWA OOMT U 33 U3PAIEGHOTO OT HAC OANTOPCKO MHEHWe, CbINACHD
nanckeannata Ha 3HPO, npunoxkium B Benrapus. Mpu noaMaHe 1 MINBNHEHWE HA AHFAXMMEHTa 3a CbBMECTEH OUT, BbE
BPBL3KA C KOWTO OOKNaABaMe, HUE CME Cé PHROBOAMNM U OT HACoKUTE 33 MANLAHEHWE Ha CLBMECTEH OOWT, U303AeHU Ha
13.06.2017 r. oT MHCTUTYTa Ha AMNNOMUPaHUTE EKCNEePT-CYETOBOAUTENN B BLATapuA n oT KoMuewsTa sa nyGnuyeH Han3op
Haf perncTpupanuTe opuTopu B Benrapus,

floxnan BLB BPb3Ka ¢ APYFH JAKOHOBW W PEryNaToOpHU KIUCKBAHWA
HAonbanumennu ebnpocy, kounio nocmaen 3a doknadeare 3aKoHbm 3a cHemosodcmeomo

B AOMbNHEHWE Ha HAWMTE OTTOBOPHOCTH W AOKNafeaHe curnacHo MOC, onucaHn no-rope 8 pasgena Jpyra Hbopmaums,
pasnvyHa OT (PHHAHCOBMA OTYET W OAWTOPCKMA OOKNAA BbPXY HEro’ No OTHOWEHWE Ha [OKNaAa 33 AEWHOCTTa, HWe
M3NLNHUXMe W npoueaypute, AobaseHn KbM MaWckeaHute no MOC, cbrnacHo ,Yka3zaHua OTHOCHO HOBM WM pasluMpeHw
OMTOPCKM AOKNAOW M KOMYHWKauWs OT cTpaHa Ha oawTopa" Ha npodecuoHanHaTa OpraHW3aUMA Ha pPercTpUpaHuTe
oautopu B benrapus, MHCTUTYTa Ha AWNNoMUpaHUTe ekcnepT-cueTosoawteny {MAEC)'. Teau npouedypu KacasT NpoBepKM
32 HaNWYWeTo, KAKTO W NPOBEPKN Ha POPMATA ¥ CHABPKAHWETO HA Ta3W APYra MHOPMALUWA ¢ Len Aa HY NOANOMOrHAT BbE
thopmvpaHe Ha CTaHOBULLA OTHOCHO TOBa AANW APYraTa WHMOPMaUVA BKNIOYBA ONOBECTABAHWMATA W OOKN3ABAHMATA,
npeaeuaeHu B Maea ceama ot 3akoHa 3a CYETOBOACTBOTO, NPUNOXWUM B Bbarapus.

Cmanosuwe eba epbika ¢ yn. 37, an. 6 om 3axoHa 3a cYemosodcmeomo
Ha Gasata Ha nagbpLieHdTe Npoueaypw, HAWETO CTaHoBKLLE @, ve!

(a) wHdopMaunATa, BINIOYSHA B 4OKNAAA 33 ASHHOCTTA 33 UHAHCOBATa rOAMHA, 3a KOATO € W3roTBeH (PUHAHCOBYAT
OTYET, CLOTBETCTEA Ha HUHAHCOBUA OTHET;

(6) poknagbT 3a peRHOCTTA € W3rOTBeH B CLOTBETCTBME C WIUCKBaHMATa Ha [naea cegma oT 3akoHa 3a
CYETOBOACTROTO,

Hoxnadeane cvenacro un. 10 om Peznamenm (EC) Ne 537/2014 ebe ephika ¢ U3UCKGaHUAMa Ha 4. 59 om 3axona
33 He3asucumun hurancoe odum

CbrnacHo nanckeaHnaTa Ha 3akoHa 33 He3aBMCHMUA (IUHAHCOB OAUT BLB BPL3Ka ¢ wi. 10 oT Pernament (EC) Ne 537/2014,
HWe AoknaneamMe AOMLTHWTENHO W M3NoXeHaTa Ne-A0NyY UHMOPMAaLMS:

- PCMBI™ 00f v [paHT TopHToH" OO/l ca HazHaYeH! 3a 3AALKUTENHN CHLBMECTHW OOAMTOPU HA (UHAHCOBUA OTHET
Ha doHaa 3a roguHaTta, 3asbpwuna Ha 31 gekemepyw 2022 r. or obLicTo cufpaHue Ha akumoHepwuTe Ha MOK
Curnacuwe All, npoeepaeHo Ha 29.06.2022 r., 3a nepvoa OT egHa roamHa.

- OpuTBT Ha (Pb1HAHCOBMA OTUET 3a roAuHaTa, 3aebplMna Ha 31 aekemapu 2022 r. va PoHaa NpeacTasnAea BTOpa
nopefHa rognHa Ha HeNpPeKbLCHAT aHMaXWMEHT 3a 2a0bMNXKUTENeH OAWT Ha ToBa NpeanpuaTHe, U3BbpWweH ot ,PCM BI™
OO v eropa nopeaHa roauHa 3a [panT TopHToH" OON.

- B nogkpena Ha CbBMECTHOTO GAMTOPCKOTO MHEHWE HWe CMe NPeaoCcTaswnu B pasgen KrouoBK OAMTOPCKY BLNPOCH"
ONUCaHWE HA HaW-BaXHWTE oOueHeHW puckoBe, oBoblleHne Ha OTIOBOpPA HAa CLBMECTHATE OOWTOPM W BAXHW
HabniogeHn BLE BpB3Ka C TE3W PUCKOBE, KOraTo e Leneckobpasno.

- lMNoTebpxaasame, ve M3Pa3EHOTO OT HAC CHLBMECTHO OAUTOPCKO MHEHUE @ B CLOTBETCTBME ¢ ACTLNHMTENHWA AOKNAM,
npegcTaseH Ha oAuTHWA KoMuTeT Ha MOK ,Cubrnacve” Afl, ¢bFNacHO W3MCKBAHWATA Ha un. 60 o7 3akoHa 3a
HEe3aBUMCUMKHSA (DUHAHCOB OAMT.

- MMoTebpigasame, 4e He cMe NPeaOCTaBANM MOCOMEHUTE @ un. 64 OT 3aKkoHa 3a HE3ABUCUMUR (hbUHAHCOBR OOWT
3abpaHeHu ycnyru W3sbH oavTa.

- MNoTebpxaasame, Y€ nPpY WIBLPWBAHETO Ha OAWTA CMe 3anasunk CBOATA HEe3AAaBUCMMOCT cnpsMo PoHAa W
ynpaenseawara ro komnavuna NOK ,Cwrnacue” Afl.

- [MNpea nepuona, 3a KOATO Ce OTHACA WIBBLPLLBHNA OT HAGC JANBITKUTENEH OAUT, OCBEH OAWTA, ChBMECTHUTE OOUTOPH ca
npefocTaeunu cnegHute yenyrm Ha NOK ,Curnacue” Afl M ynpaBnasannTe ot Hero (hoHA0BE, KOWTO He Ca NOCOYEHM B
AcKnazaa 3a OeRAHOCTTa MNK (huHaHCOBUA OT4YeT Ha Ponga:



AOKNAA HA HESABUCUMUTE OOAUTOPMU (npoatnxkeHune)

. AHFXKUMEHT NO U3NBLNHEHWE Ha AOrOBOPHW NPOUEAYPW CLINACHO WIUCKBaHWATa Ha MCCCY 4400 AHraxmmenHTy
3a U3BLPLIBaAHE HA AOTOBOPEHW MPpoUedypy OTHOCHO thuHAHCOBE MHGOpPMaUKUA” 3a u3naBaHe Ha AOKNAA HA CLBMECTHUTE
PErncTpUPaHn 0QuTOpW CbINacHo U3MCKBaHWATA Ha 4. 187, an. 3, 1. 2 n un. 252 ot KCO OTHOCHO CBLOTBETCTBME Ha
MCTOpKYECKaTa (PUHAHCOBA WHDOPMAUMA MeXOy FOOMWHWTE OTYeTW 3a HaasopHu uenu Ha MNMOK Curnacwe Al u
ynpaenasaxnuTe OT Hero (POHAOBE, WIrOTBEHW KbM W 32 roawHaTa, 3apbpliBawa Ha 31 gexemepn 2021 r. cbrNacHo
nauckeanmaTa Ha HapenBa Ne 63 W opguTUpaHuTe OT HAc roavWHW (BUHAHCOBM oT4eTH Ha MNOK ,Cwrnacwe” Afl u
ynpaenasaHuTe oF Here (hOHAOBE, MATOTBEHW B ChOTBETCTBKE CbC 3akoHa 3a cueToBoAcTBOTO M MC@O, nprety ot EC,
3a roguHarTa, sasbplsawa Ha 31 pekemspu 2021 r.

. GHraXUMEHT No N3NBLNHEeHKe HAa AOTOBOPHU NPOUEAYPY CHIMACHO W3UCKBaHWATAE Ha MCCCY 4400 AHraxumeHTH 3a
M3IBbpWBaHe Ha AOCTOBOPEeHU NpoLeaypy OTHOCHO (MHAHCORA WHGOpPMaUWA®, NG OTHOWEHWE Ha cucTeMara 3a
ynpasnexne Ha MOK .Cornacue” Afl kbm 31.12.2021 r,, 33 u3gasaHe Ha CLBMECTEH AOKMAN HA PErUCTPUPaHNTe DAKTOPH
CBIMACHO W3MCKBAHMATA Ha un. 187, an. 3, 1. 3 oT KCO oTHOCHO CLOTBETCTBMETO Ha CUCTeMaTa 3a ynpamneHue Ha MOK
«Cornacue” Al ¢ uaucksaHuATa Ha KCO 1 aktoseTe No NpUnaraHeTo my.

30.03.2023 r.

rp. Codpms, Bounrapus

|
3aPCM Bl 00 | |
OawnTopcko ApyxecTBO i
O-p Mapunana Muxaiinosa
Ynpasuten

A-p Mapuana Muxaiano
Peructpupat oaurop

Byn. Yephu #p‘bx Ne 26=/" ©

Agpec ceganvuie :
1421 Codsl, Buhyapua & 17000 )

yn. XaH Omyprar 8
1124 Codchun, Bunry

yn. Mpodp. Gputeotp -'-
1142 Cotpun, Benrapun



@®oHA 2a n3nnawaHe Ha NoXuMaHeHu nexcun "Cowrnacue” 1
PuHaHCOB oTYeT
31 gexkemepn 2022 r.

OT4eT 3a HETHUTE aKTUBW B HANMWYHOCT 3a nannawlaHe Ha
AO0X0AU, aKTioepcKa HacTosALWa CTOUHOCT, U3NULIBLK UNu

HeaocTur kbM 31 aekemepu

MNoacHenue 31.12.2022 31.12.2021

xun. nB. XWn. ns.
AKTUBM
®UHaHCOBU aKTUBM, OTUUTAHKU NO CHpaBennvBa 6 487 )
CTOMHOCT B Nnevanbata unu arybara
{apuuHu cpeactea 7 1706 398
O6wWwo akTMeN 2193 398
Nacusyn
3aabKeHHA KbM CBBp3aHK nuua 12 1 -
O6wo nacueun 1 -
HeTHwn aKTMBY B HANWYHOCT 3a QOXOAN 8 2192 398
AKTIOEpCKa HAcTOsAWA CTOWHOCT Ha
3aAbMKEHUATA KbM NULIA, NOy<apaLLm
NOXU3HEHW NeHCUKU Y HacneaHULM KbM 31 9 22 383
AexkeMspu
besycnosro npudobumu
WManuwsk/(HegocTur) g
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TaTaHa ne%oa&!
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MOACHEHWATA KbM FOAUWHWA (BMHAHCOB OTHET OT CTR. 4 Ac ¢Tp. 33 NpefcTaBNABaT Hepa3denHa YacT OT Hero.
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OTyeTa 3a NPOMEHU B pasmepa Ha HETHUTE akTUBU B
HanNU4YHOCT 3a N3nnallaHe Ha Joxoau 3a roguHaTa,
npuknoyBatla Ha 31 gekemBpu

NosicHeHne 2022 2021
3a nepuopa
02.11.2021 r. go
31.12.2021 1.
Xun. nB. XWn. ne.
3arybu o1 (hMHaHCOBWN aKTUBW, OTYUTAHK NO
cnpaeseAnWBa CTORHOCT B Nnevyanbara unu 10 (65) -
sarybarta, HeTHO
Apyru cuHaHcoBn pasxoam 1 (1)
Pe3ynrart oT uHBecTUpaHe (66) -
MocTenunu cymu ot YMNd 3a uannawaHe Ha
NOXUIHEHW NEHCUN . b L2
MpexebpneHu cymu ot YIN®P Ha nowmHanu 16 i
nvua Ges HacneaHWUK
YeenuueHus 8 2020 402
M3nnateHn cyMu 3a NOXWUIHEHU NEHCUU 8 {154) (4)
Takeu v yapbaku kbm MNOK 12 (6) -
HamaneHun {160} {4)
YBennuyeHune, HeTHO 1794 398
HeTHW aKTUBM B HaNUMHOCT B HA4ano Ha 8 198 )
nepvoaa
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=
Cwcrasnn: tﬁ% FnaseH nanvnHutener gupexkrop NO R
Taraua N f Rl TEp
0\:\» i 7 6_!?
74 B
0 0 L
Aara: 27.03.2023 r. Uanenuutenen aupextop [0 ex ‘“:c LrRnG " h}l' =t )
=} . (=
/ Codhun }-;‘; J
/AwvnsHa I FAY
C oguTopcku Qoknag oT Bp .03. . — “!\/
3a PCM BI" 00 K : 3a MpanT TopuToH DO~ = i et
Oautopcko apykedveo 1 76X Oautopcko KeCTBO '/ -

—p T
a-p Mapuang Mapuii Anoctorion” "
Ynpaeuren /! Ynpasuvren || ¥ :

A-p Mapuana Ry

Emunun Mapiaq :
Peructpupan ohizo

BBP"U@W{B}"‘(/ PermcTpupan a.qmoﬁ:‘t;[. :

\“\H_'
—

MoscHeHUATa KoM roaMLWHWA (UHAHCOB 0TYET OT cTp. 4 Ao cTp. 33 NpeacTaBNABaT HepaagesiHa YacT oT Hero.



®oHA 33 nannawlade Ha NOXKU3HEHW NeHewwn "Crrnacue” 3
dunaHcoB oTueT
31 nexemepun 2022 r.

OTtyeT 3a napu4HUTE NOTOLUM 3a roaguHaTa, NPUKNoYBalLa Ha
31 nekemspu

NoAcHeHne 2022 2021
3a nepuoda
12.10.2021-31.12.2021
OnepatveHa geHoCT X#N. N8. XWn. nB.
MocTenneHus, cebp3aHn ¢ nuua,
nony4Yasal NOXUIHEHA NEHCUN . 2004 402
MocTbnNeHua Ha NoYMHanK nuua 6es 8 16 )
HacnegHuLK
Mnawanua, cebp3aHy ¢ nuua, 8
NOMy4aBalli NOXMIHEHU NeHCUN (154) (4)
Mnatuanus kum MOK 12 (5) -
MNapuyeH NOTOK OT ONepaTUBHA
AeWHoCcT 1 861 398
MHBecTHUMOHHA AeHHOCT
Mony4eHn nuxeu 10 10 -
Mpupobueaxe Ha HUHAHCOBU AKTUBK 6 {570) -
MocTbnneHun, cebp3aHn ¢ PUHAHCOBK
aKTUBHK ) 7 =
I'la?uqeﬂ NOTOK OT UHBECTULMOHHA (553) )
AeHHoOCT
HeTHo yBennuyeHne Ha NapuuHn
cpencTsa 1308 398
Mapu4Hu cpeacTea B HA4YaNoTo Ha 7 308 .
roguHaTta
MapuyHu cpeacTea B KpanA Ha _ %
roAUHATS 7 1706 /?/j 398
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[MosicHeHnA KbM bHaHCOBUA OTHET

1. O6wa wHgropmaumn

POHAOLT 3a nINnawaxe Ha NoXnaHeHn neHcum “Crernacue™ (UMM, Curnacue”, PoHALT) @ Cb3NAAEH C pelleHHe
Ne 665 Ha Cneeta Ha avpekTopuTe Ha MNeHCUOHHoOCUIYpUTENHA KoMnaHna “Cernacue” Afl Ha 21.10.2022 r. npu
onpegensiie Ha NbpeEaTa AONbIHUTENHA NOXWIHEHA NEHCUA 338 CTAPOCT .

doHabLT € 060co6eHO MMYLECTBO, KOeTO Ce ynpasfsiea W NPeacTaBnNABa Npes TpeTw NUUA eAVHCTBeHO OT
NeHcuoHHoocuryputenHa koMnanus “Cernacue” Afl (NOK ,Curnacue” Afl, KomnanuaTa wnu IpyxecTsoTo).

NOK ,Covrnacve” Afl & ¢ eaHOCTENeHHA CMCTeMa Ha ynpasneHve. CbBeThLT Ha AWPEKTOPUTE € B ChCTaB:

¢ Munen leoprues Mapkoe — MNpeacenaten Ha Cueerta Ha agupekTopute W MNaBeH MaMbIHWTENEeH
AvpekTop
KameH MBaHos Kones — uned Ha CbBeTa Ha gupekTopute
Ounana Axrenosa MepmaHoBa- YneH Ha CbBeTa Ha AMPEKTOPUTE W VI3MbnHUTENeH AUpeKTop
Becenwu Paiver MopoB — unex Ha CbBeTa Ha AUPEKTOpUTE
Woanuc MapmeHnoH Maprenuotuc- unen Ha CbBeTa Ha aAvpexTopute

MNOK ,Curnacue” Al ce npeacTaensba oT MMaBHUR M3NLNNHUTENEH AUPEKTOP M M3NBLNHWUTENHWR AWpekTop
3aeaHo.

Komnanunta, ynpasnasalua ®oHga, e cke cepanuwe rp. Codma, CronuuHa obuiuHa - PaioH “BuapaxkaaHe” u
appec Ha ynpaenenue 6yn. "Togop Anekcanapos™ Ne 117,

$oHALT € BnucaH B perucTupa no yn. 30, an. 1, T. 13 oT 3akoHa 3a KOMUCHATA 3a DUHAHCOB HAA30P U Ce CuMTa
3a ydpeaeH OT noctaHoenBaHe Ha Pewenne Ne 795 — MMM ot 02.11.2021 r. ot Komucusta 3a cuHaHcos
HaAz3op.

$oHOBLT @ BNUCaH B THProBCKMA PErucTBP NPW AreHUWATA NO BNUCBAHWATA C eAWHEH WAeHTWdWKALVOHEH koA
177535842,

PoHAOLT Ce Cb3aasa 3a Heonpeaened Cpok.

POHAOLT He OTTOBapA ¢ aKTUBUTE CH 33 3aAbMXEHWATA M 3a 3arybuTe Ha [lpyXecTsoTo, KOETO ro ynpasnaBa U
npeacTasnsea.

DoHABT HAMA CNYXUTENN.
2. OcHoBHa nHopmaLun

Cpepncrtearta Bbe PoHga ce HabupaT or:

1. npexebpneHuTe cpeacTea oT UHAWBMAYANHWTE NapTMAW Ha nUUAaTa, Ha KOWTO € onpefeneHa AoNbAHWTENHA
noXwu3HeHa NneHcun 3a cTapocrT,;

2. npexebpNeHWTE CPeACcTea No peaa Ha yn. 192a, an. 16 or KCO v un. 35, an. 9, 1. 1 — 3 ot MNpaBunHuka Ha
YNo Curnacue”;

3. noxona oT UHBECTUpAHE Ha cpeacTBaTa Ha dPoHaa.
OT cpeacTeaTa Ha PoHaa :

1. C& U3NNAWAT NOXKW3HEHUTE NEHCHWA M ABIDKUMUTE CREACTBA HA HACNEOHWUMTE HA NOYUHANUTE NEHCUOHEPU U
€€ M3BLPWBAT pa3xoaM 3a TAXHOTO uannawaHe B cTpaHarta cbrnacHo Yn. 192a, an. 9 ot KCO;



doHAa 3a nannawaHe Ha NoXW3HeHn nedcun "Crrnacue” 5
duHaHcoB oTveT
31 pekemepu 2022 .

2. ce U3BbLPLWBAT pasxoav 3a npupgobueate u npoaax6a Ha HerosuTe aKTvew;

3. ce nsnnawa Takcata no yn. 25, an. 1, 7. 3 ot MpaeunHuka Ha YINP ,Cernacue’;
4. ce NpexpLPNAT cpeacTsa No peaa Ha un. 192a, an. 15, 1. 1 wan. 17 o1 KCO:
5. He MOXe na ce M3IBBLPLIBAT NNAWAHWA, PA3NUYHK OT NpedsuaeHuTe B T. 1 — 4.

WancksanusTa KeM GOpMMPaHETO W NOAALPXAHETO Ha DOHAA, WIYUCIIABAHETO Ha W3MUCKYEMWS pasMep Ha
CPEeACTEATa B HEro W Ha NPEBUWEHUETO MY, AONLRBAHEeTO My W 0cBOGOXAABAHETO Ha CPeAcTBa OT HEero ce
onpenenaT ¢ Hapen6a Ne 70 ot 29.06.2022 r. Ha KOH.

OcurypeHute nuua vmat NpaBo Ha AONMBAHATENHA NOXW3HEHA NEHCMA 3a CTApOCT MpU HaBbpWEBaHe Ha
BL3pacTTa no un. 68, an. 1 ot KCO.

OcurypennTe nuMua WMaT NpaBo Ha AONLNHWTENHA MOXWU3HEHA NEHCUS 3a CTApoCT WM A0 egHa roavHa npeaun
HasbpweaHe Ha Bb3pacTTa UM no un. 68, an. 1 ot KCO, npu ycnoewe ve HaTpynaHuTe cpeaciea no
WHAWBKMOYyanHaTa UM Napivaa B YHUBepcaneH neHcuoHeH goHa ,Chrnacue” No3sonAeaT OTNYCKaHe Ha neHcus,
B pa3mep, He No-ManbK OT MUHUMANHUA PA3IMeP Ha NEHCMATA 33 OCUIYPUTENneH CTaX W BBL3pacT no 4n. 68, an. 1
ot KCO.

fonbnHuTenHaTa nNOXW3IHEHA NEHCWUA 3a CTapoCT NPeACTABMABA MECEeYHO NNawaHe Ha npeAswgeHa B
NeHCHOHEeH JOroBOp CyMa, AbIPKMMA HA NEHCUOHEPa OT ONpeAesieHa Aata A0 HeroBaTa CMbLPT, YWMIATO pasmep He
Moxe Aa 6bae NO-MambK OT 15 Ha CTO OT MMHUMANHWA PA3MEeP HA NEHCUATA 3a OCUIYPUTENeH CTaX U BhLapacT
ne 4n. 68, an. 1 o1 KCO kum gaTarta Ha onpegenaHeTo my.
KomnanuaTa npegocTtass cnegHUTe BUAOBE NEHCUN:

1. noxusHeHa neHcua 6e3 AONBLAHUTENHWU YCNOBKUS,

2. NOXW3HeHa NeHCHA ¢ NEPUOA HA TAPAHTUPAHO M3NNaLlaHe;

3. NoXW3HEHa NeHCUs], BKNIOYBALLA Pa3cpOHEeHo WaNNawaHe Ha YacT OT CPeACTBaTa A0 HABLPLUBAHE Ha
uibpasa oT neHcUoHepa BL3pacT.

MepuoabT Ha rapaHTMpaHO WaNnallaHe Ha NeHcUATa No T. 2 Moxe aa 6bae oT Ase Ao 10 roAWHU B 3aBMCUMOCT
oT nabopa Ha OCHUrypeHoTOo Nuue.

CpokbT M pasmMepa Ha pascpoOMEHOTO NNAuaHe ¥ PA3MEPbLT Ha NOXW3HEHAaTa NEHCUS ce OnpeaensT B
33BUCUMOCT OT M3fopa Ha OCHIYpeHOTO nuue npu cnassaHe Ha 4yn. 9, an. 3 or Mpaeunara Ha ©oHpa 3a
UsnnawaHe Ha NoxusHeHn neHcy “Cernacue” u Ha un. 31, an. 4 ot NpaeunHnka Ha YMNo ,Crurnacue”.

Komnauuata usnnawa AonbhHATENHA NOXWZHEHA NEHCUSA 3a CTapocT Cpelly npexebpnsHe pbe GoHOa Ha
HaTpynaHuTe cpeficTEa No UHAMBKAYANHATA NAPTHAA WNW HA ACNBITHEHUA Pa3Mep HA CpeacTBaTa B Cnyvaurte no
4n. 32, an. 2 — 5 o1 NpasunHuka Ha YMN¢ ,Curnacwe”,

MopeoHaYanHo orpegeneHUa paMep Ha JOMBLIHWTENHATA NOXW3HEHAa NEeHCUR 33 CTApoCT, CHOTBETHO
aKTyanusvpaH1AT U NPEeU3YUCNEH pa3Mep Ha Ta3u NEHCHUS, He MOXe Aa Ce NPOMEHRA, OCBEH NPH M3BbLPLIBAHE HA
akTyanusaums v npevavncnaeade no peaa Ha Jun. 18 n 19 o1 Mpasunara Ha PoHAa 3a UANNAWAHE HA NOXVZHEHN
neHcuy “Crrnacune”.

MannawaHero Ha NeHcuaTa ce npeKpaTtsaBa NpU CMBPT Ha NEHCUOHepPa.
Wannawaxero ce npekpaTABa OT KpaA Ha Mecela, npe3 KONTO € Bb3IHUKHANO OCHOBaHWETO 3a NPEKpaTABAHETO.

Pa3xoauTe aa M3NNawaHe Ha NOXW3IHEHW NeHCUM B CTPAHATA Ca B PA3Mep Ha (haKTUHEeCKU U3BLPLIEHWTE, HO He
noseye OT eflUH NEB Ha TPAH3aKUWA U ca 3a cMeTka Ha doHaa. B cnyyan ye daKTUdecK U3BLPLLIEHUTE pasxoau
3a Mannawade Ha NOXW3HEHW NEHCWM HaABMWLIABaT TO3M pasmep, KomnaWuaTa BbacTanopsBa Ha doHga
npeBUWeHMeTo Ha pasxoauTe. PasxoanTe 3a uannawaHe HA NOXU3HEHW NeHCUM 3ebH PenyBnuka Bbnrapus ca
33 CMBTKA Ha NEHCUOHepa.
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DonvnuutenHata noXuaHeHa neHcua 3a CTapOCT Ce aKTyanuavpa BeaHb®X TOAWMWHO KbM 1 HOEMBPH, KaTo

rapaHTMpaHuAT paamep no 4n. 11, an. 3 unu 4 ot Mpasunata Ha ¢oHAa 3a U3NNAWAHE HA NOXW3HEHW NeHCUW
‘Cernacue” He ce NpoMeHn.

JonbnHuTenHata MOXWIHeHa NEHCUA 3a CTapoCT ce aKTyanuaupa B 3aBUCUMOCT OT TeXHMUECKMS NWUXBeH
NPOUEHT, Bb3 OCHOBA HA KOWTO € W3MMCAeH HEMHUAT pasaMep U peannaupaHaTa A0X0AHOCT 0T MHBECTUPAHETO Ha
cpeacTeaTa Ha (PoHAa npes Nnepuoaa, 2a KOWTO Ce OTHACA aKkTyanu3auMaTa, Ha roguwHa Gasa.

AKTYann3aunaTa Ha AONBIHWTENHATA NMOXU3HEHAa NEHCUA 3a CTAPOCT Ce ONpPefsens exerofHo ¢ KoeduuMeHT,
npueT ¢ pelleHe Ha CuBeTa Ha AMPEKTOPpWTE Ha YNPaBNABaLLOTO APYMECTBO, CbOBPasHO KOHKPETHUTE
WUKOHOMMWYECKW YCNOBMA, HO ¢ He No-Manko oT 50 Ha cTo oT NpeBuILeHUETC HA peanuaupaHaTa O0XOAHOCT OT
WHBECTMpaHeTo Ha cpeacTeaTa Ha doHAa Npe3 nepvoaa, 3a KOWTO Ce OTHACH M TeXHUHYECKUAT NIMXBEH NPOLEHT,
Bb3 OCHOBA HA KOWTO @ W3YUCNeH HeWHWAT paamep. PasmepbT HA OONLIHWTENIHATa NOXMW3HEHA NeHcUs 3a
CTapoOCT MOXE [a ce Hamannesa ¢ KoedMUMeHT, npueT c peweHwe Ha CueeTa Ha AvpekTopuTe, CLoBpasHo
KOHKPETHUTE WKOHOMUYECKN YCNOBWUA, HO CAMO CNef WapaixofBaHe Ha CPeacTBaTa OT aHaNWTHYHATa CMeTKa No
un. 27 v He Moxe fa Gbae NO-HUCHK OT rapaHTUpaHWA pasMep no un. 14, an. 2, 1. 5 ot MNpaeunarta Ha Poxpa 3a
usnnawiaHe Ha noXxuaHeHu NneHcuu “Cornacue”.

JlwuaTa, KOUTO crnej CKMNOYBaHe Ha NEHCVMOHHWA AOTOBOP, 3aNQMHAT MNM NPOALINKAT AA YNpaxHABAT TPYAOBa
OeVHOCT, 33 KOATC NOANGNAT HAa OCUIYPABAHE B YHWBEPCANeH NeHcuoHeH OHA, B Pe3ynTar Ha KOeTo umar
pasKpuTa HOBa WHAUBMAYAITHA OCUIYprTENnHa napTuaa B ynpaenseaHua oT Komnawnata YN&  Cournacue’, kakto
¥ nuuaTa, 3a KOWTO cnepa cknioYBaHe Ha MEeHCWOHHUR OOrOBOP NOCTHLNAT OCUIYPUTENHN BHOCKW, ALIKUMK 33
MEeceua Ha CKNIYBaHe Ha Aorosopa MAW 33 NPeaxoaHW Meceuw, He MoBede 0T BeAHbLX B €4HA KaneHwaapHa
roguMHa Morat Aa NOWCKaT NPen3YNCHNABAHE Ha AONLAHWTENHATa TOXW3HEHA NEeHCWA, Bb3 OCHOBA Ha

HaTpynaHuTe CyMu OT OCUIypuUTenHWTe BROCKH, NOCTLNWNK cnef CKNKYBaHeTO Ha NEHCMOHHUA O0rOBOpP, UK ¢
4acT OT TAX.

npeMaHMCﬂHBaHBTO ce U3BBbPLIBA NO NUCMEHO 3asBneHne — obpaleu, NoganeHo NUYHO UNK OT YNBLAHOMOLLEHO
nuue ¢ HOTapuanHo 3aBepeHo U3PWHHO NBNAHOMOWHO, Ao UsnbnHuTtenHute AWPEeKTOopK Ha Komnanuata. Korato
NnAUeTO Xenae npenavynucnasaHeTa aa 6vae W3BBPIWSHO B3 OCHOBA Ha YacT OT CpeacTBara e 3anaBneHneTo ce
MOCO4YBA W KOHKDETHUAT pa3mep.

MpeuaurcnaBaHeTo ce M3BLPLIBA OT NBbPBO YWCNO HA Mecelia, cneasall Meceua, npes KOATO € nogageHo
JanBnenHneTo.

KomnanuaTta nokpusa SMOMETPUYHMA PUCK, CBLp3aH ¢ HapkKuesBaHe Ha oOYakBaHaTa NPOALIMKWUTENHOCT Ha
KUBOTa CbrnacHo akTioepCkUuTe pasvetu, NoCpeCTeOM Cb3faBaHeToO Ha pe3eps 3a rapaHTupaHe WannallaHeTo
Ha NOXWU3IHEHUTE NEHCUW, KaKTO W WHBECTUUWOHHWA DUCK A0 rapaHTUpaHWA paaMep Ha NOXWU3HeHaTa NeHCHA.

KomnauuaTta cbbupa Taxkca, vsuMcneHa BbpXy CTOMHOCTTA Ha HETHWTE akTMBWM Ha PoHAa, B 3aBMCUMMOCT OT
nepuopa, npes KonTo Te ca Bunu ynpaenaeaxn oT KomnaHusTa, B pa3mep Ha 0,5 Ha ¢TO roavwHo.

OcHoBHu AanHK za ®UMNN “ Cwrnacue” 3a nepuopaa 01.01.2022 r. - 31.12.2022 r. Xun. ne,
MocTenunk cymu ot YN 3a mannawaHe Ha NOXUIHEHU NEHCUUA 2004
MNpexsbpnexw cymu oT YMN® Ha nourHanu nuua 6e3 HacnegHLW 16
MannaTeHn Cymmn 32 NOKUIHEHN NeHCHUK (154)
Peayntat 0T uHBECTUpaAHE (66)
BCHYKO HETHM AKTUBMH, B T.\. 2192
AKTIOEpCKa HacTOALLA CTOAHOCT HA 3aABMKEHUATA KbM NWUA, NOMYYaBaLLKN NOXUIHEHN NEHCHUM
W Hacneaxuun Kem 31 gekemepwn 2022, B T.u. 2 251
¢ 3adbmikeHusma KbM nUUA, NONYYAsaWU NOXUIHEHU NeHcuu U Hacnednuyu do 1 2. 298

e Hedocmuz (59)
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3. OcHoBa 3a M3roTBAHE Ha thuHaHcoBUTE OTHETH

duraHcoBUAT OTUET Ha PoHAA & CbeTaseH B cboTBeTcTBMe ¢ MC®O, npuetn ot EC. Mo cMuctna Ha naparpad
1, Touka 8 oT flonbNHuTenHWTe pasnopeabu Ha 3akoHa 3a CYETOBOACTBOTO, NPUNOXKUM B PenyBnuka Bunrapus,
TepMuHLT MCPO, npuetn ot EC* npeacrasnaear MexayHapogHute cyetoBogHwn cTauwpapt (MCC), npuetu B
choTBeTcTBUE ¢ Pernament {(EO) 1606/2002 Ha EBponeickusa napnameHTt u Ha CeeeTa.

PHHAHCOBWAT OTYET e cheTaBeH B SBLNrapcku neea, KoeTo e diyHkuWoHanHaTa sanyta Ha Poxaa. Bouuku cymu
€a npeacTaeeHn B XUNsav nesa (xun. ne.). PoHALT € chagageH npes 2021 r., kKaTo nepuoauT, kouTo obxsawa
cbnocrasumarta uHdpopmauus BbLB (DUHAHCOBMA OTYET e NO-ManbKk oT egHa roguHa ot 12.10.2021 r. po
31122021

PbKOBOACTBOTO HOCWM OTTOBOPHOCT 33 CbCTaBAHETO W AOCTOBEPHOTO NPEeACTaBsAHe Ha WHDOPMauwATa B
HACTOALLUA (hMHAHCOB OTYeT,

Ktm paTtata Ha M3roTBSIHE Ha HacTOAWMA (BMHAHCOB OT4YeT pLikoBoAcTeoTO Ha MOK ,Curnacwe” Afl @ Hanpaeuno
npeueHka Ha cnocoBHOCTTa Ha ®oHAa Aa NPOALIDKM CBOATA AGWHOCT KaTo AelcTeallc NpeanpuUATUE Ha 6asa Ha
Hanu4Hata wHgopMauwn 3a npegesuaumoTo Gbaewe. Crnea W3BbLPWEHUA Npernen Ha geAHocTTa Ha doHAaa
PbKOBOACTBOTO Ovakea, “e POoHABLT MMa A0CTaTBUHO (DMHAHCOBK pecypcy, 3a Aa NpoAbXH ONepaTUBHaTa Cu
aerHocT B Hnuako Gbaewe W NpoabmKasa Aa NpUNara NPYHLMNG 3a 4eCTBaWO NpeanpUATHE NPU N3FOTBSHETO
Ha (PUHAHCOBKUA OTUeT.

DUHAHCOBUAT OTYET € CbCTaBeH NpM cNasBaHe Ha MNPUMHUMNA Ha OeWCTBallo NPeanpuAaTHe W KaTo ca B3eTH
npeaBva NPUNOXUMUTE 3aKOHOBW M3NCKBAHKWA 3a yypearBaHe Ha PoHAa, ocratbykuTe edekT 0T naHgemMuaTa
OT KopoHasupyc Covid-19 v BoeHHWA KOHDNWVKT Mexay Penybnuka YkpaiHa u Pyckata Pegepauws.

4. MpomeHwn B CHETOROAHATA NONUTHKA

4.1. HoBw cTtaHAapTH, K3MEHEHWA W pa3acHeHuA kbMm MCDO, konTo ca Bnesznu B cuna ot 1 Aaxyapu 2022
r.

$oHALT € NPUNoXWUN ChegHUTe HOBM CTAHAAPTHM, WIMEHEHWA W passcHeHus KbM MC®O, paspaBoTern W
nyGnukysann ot CbReTa NO MexayHapoaAHU CYETOBOAHU CTAHOAAPTH, KOUTC CA 3a4bIDKMTENHN 3a NpunaraHe ort
rOOMIWIHKA NepuoA, 3ancusawy Ha 1 anyapu 2022 r., HO HAMaT cbllecTeeH edeKkT OT NPUNarakeTo UM BBPXY
hUHARCOBUA pe3ynTaT U (IMHAHCOBOTO CLCTOAHME Ha PoHAa:

¢ WameHeHun B MCOO 3 Busnec Kombunaumm, MCC 16 AmoTH, mawmHn n ceopbxenus, MCC 37
MNpoBUIKK, YCNOBHW 3a0BMKEHNA W YCROBHW aKTUBKM B cvMna oT 1 aHyapu 2022 r., npuweth ot EC
e [opvwHu noaoBpenna 2018-2021 r. 8 cuna ot 1 anyapu 2022 r., npuetn ot EC

4.2. CranaapT#, U3MEHEHUA U PA3ACHEHWUA, KOUTO BCE OLLE He Ca BMe3NW B CMNa W He ce Npunarar oT no-
paHHa gaTta oT PoHaa

Kbm parata Wa onobpeHne Ha TO3W (PUHAHCOB OTHET ca NYGNUKYBAHW HOBW CTAHAEPTH, W3MEHEHWA ©
pasacHeHWs KbM CbLIeCTBYBALM BeYe CTaHAAPTWU, HO He ¢a BNe3NW B cUNa vnu He ca npueTu ot EC aa
duHaKcoBaTa roguHa, sanodeawa Ha 1 Anyapu 2022 r., » He ca BN NPUNOXEHN OT No-paHHa gaTta or doHaa.
He ce ouaksa Te Aa wmaT cuulecTBeH ecekT BLpXy vHaHCOBUTE OTYETH Ha DoHaa. PLKoBOOCTROTO OYakea
BCHMKW CTaHAEPTH U MsMeHeHVA aa GvaaT npveTu B cyeToBOAHATA NONMTUMKA Ha POMAA npe3 NbpBMA nepuoa,
3anousall chef AaTtaTta Ha BNW3aHeTo UM B CUMna.

MNpomeHUTe ca CBBbP3aHU CbC CNEAHUTE CTAHLAPTH!
s WameHeHua 8 MC®O 17 3acrpaxosaTendu goroeopu B cuna ot 1 sHyapu 2023 r., npuet oT EC
* Wamenenna na MCC 1 Mpeacraeaxe Ha duraHcoBuTe otvety, MCHO WMaseneHua sa npunoxeve 2:
OnoBecTABaHe Ha CHETOBOAHN NONUTHKK, B cuna oT 1 aHyapu 2023 r., npueTtu ot EC
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¢  WMameHenwa B MCC 8 CueToBogHa NONWTWKA, NPOMEHW B CYETOBOAHUTE NPUBMU3UTENHU OLEHKW W
rpewky: OnpefeneHke Ha CHETOBOAHW APUBNU3UTENHN oueHkW, B cuna oT 1 aHyapu 2023 r., npueTn o1
EC

e  WameHenwn B MCC 12 Janbum Bbpxy goxoaa: OTcpoveHMTe AaHbUW CBbP3aHW C AKTUBW W NACWBM
NPOM3TUYALLIA OT EAMHUYHW TPAH3aKUWKW 8 ckna ot 1 anyapwu 2023 r., npuwetn oT EC

e MWameHenns B MCDO 17 3actpaxosaTtentun acrosopu: MbpeoHavanHe npunarade Ha MC®O 17 n MCOO
9 ~ CpasnutenHa vwHehopMauun B cuna ot 1 aHyapu 2023 r., npwetn ot EC.

e Hamenenns B MCC 1 Mpepcrasaxe Ha dvHaHCoBUTE OT4eTH: Knacudukauma Ha NacMBMTe KaTO TEKyLUM
W HeTeKyLIW, B cUNa He no-paHo oT 1 aHyapu 2024 r., Bce owe He ca npueTth o1 EC
MameneHns Ha MCDO 16 NMuanHr: 3agbrkeHne no nusvHr npy npoaaxkba u oGpaTeH NU3KUHI B CUNa He
no-patHo ot 1 AHyapu 2024 r. Bee owe He ca npuetu or EC

®  Wamenenns B MCPO 14 ,OTcpoydeHu cmeTku NPW perynupann LeHw” B cuna ot 1 sHyapw 2016 1., He ca
npuety ot EC.

5. CyeToBOogHa NONUTHKA

51. 06w nonoxeHuA

Hait-3HauumuTe CHeTOBOAHM NOMIMTUKK, NPUNAraHKk Mpu W3rOTBAHETO HA TO3U (HUHAHCOB OTYET, Ca NPeACTaBEHM
no-gony.

DUHAHCOBUAT OTYET & WAFOTBEH NPY CNAa3BaHe HA NPUMHLUMNUTE 33 OLleHABaHe Ha BCUMKU BUAOBE aKTWBW, NAcUBH,
NpUXoan W pasxoam, cernacio MCOO. BasuTe 3a oueHka ca onoBecTeHu NoapoBHO No-HaTaTLK B cHeToBOAHATA
NOMUTHKS KbM (OUHAHCOBUA OTYET.

Cnenaa aa ce oﬂienemu, 4e NpHU NIrOTBAHETO Ha NpeacTaBeHWA CbVIHaHCOB oT4yeT cad M3Non3eaHn CYeToOBOOHW
OLleHKM W AonyckaHus. Bbnpekn ye Te ca 6asvpaHn Ha WHOPMAUMA, NPEAOCTABEHA HA PLKOBOACTBOTO KbM
patata Ha W3roTBSIHe Ha (OUHAHCOBWA OTHET, PeanHUTe peaynTaTh MOraT Aa Ce paanMiaBaT OT HanpaseHuTe
OUEHKW U AoNYCKaHWUA.

5.2 NpeacTaBaAke Ha hPUWHAHCOBWA OTHET

GUHAHCOBUAT OTYET e NpeAcTageH B CLOTBETCTBME CBLC CheUManHuA ctangapt MCC 26 ,CueTosogcTeo u
OTUMTAHE Ha NNAHOBE 33 NEHCHUOHHC OCHUIYpPABAHE", AOKONKOTO CbAbpXKa CNEUMMUYHM W3UCKBAHWA KbM
(PUHAHCOBOTO OTYMTAHE WM CNOBECTABAHE BLB (DUHAHCOBUTE OTHETM HA NEHCUOHHW choHaoBe. MNpK MAroTBAHE Ha
HacTOALWMA PUHAHCOB OTHET BCMHKM QCTaHanW cTaHaapTh Ca NPUNOXEeHW B CTEMNeH, B KOATO HE Ca 3aMEHEHM OT
naucksaHuAaTa Ha MCC 26. doHAbT NpeacTapsA OTYeT 3a NPOMEHWTE B pasmepa HA HETHATE AKTUBU B HANUUHOCT
3a M3NnauwaHe Ha AOXOAW 3a roAMHaTa, NpukNwMeawa Ha 31 pgekemepu. OTYeTLT 33 HETHWTE AKTMEW B
HanNW4YHOCT 3a WannallaHe Ha AOXOAW, aKTIepcka CTORHOCT, M3NUWEK MAKW HEAoCTHMr KbM 31 OekeMepu ce
npeactaBs Hal-o6WO NO CTENeH Ha NWKBMAHOCT. AHANMW3 OTHOCHC BBACTAHOEBSABAHETO Ha AaKTUBWTE UMK
ypexaaHeTo Ha NacueuTe B paMKWTe Ha ABaHafeceT Meceua cnea AataTta Ha OTYeTa (TekywM) ¥ cneg noseve ot
12 meceua crieg gatarta Ha oT4eTa (HeTekylun) & NpeacTaBeH B NosAcHeHve 14.2 AHaNW3 Ha KPeguUTHUA PUCK U
14.3 AHanW3 Ha NUKBUGHWA PUCK.

5.3. Chenxv B YywgecTpaHHa BanyTa
Cpenkute B JyxgecTpaHHa BanyTa ce OTYWTAT BbB (DyHKUMOHaNHaTa BanyTa Ha doHga no oduuManHua
obmeHeH kypc KbM partata Ha cgenkata {o6aseHws cdukcuHr Ha Bbnrapcka vapogwa 6adka). MevanGute un
3arybute OT KypcoBW pasnuKM, KOMTG BB3HWKBAT NPW YpPeXOaHeTo Ha Tean CAeNkM W NpeoleHasaHeTo Ha

NapuyHUTE NO3WLMK B YyXOECTPaHHa BanyTa KbM KpaA Ha OTYeTHMA Nepuoa, ce NpusHasaTt 8 nedanGara wnu
saryBara.

HenapuuynuTe nosvumv, OUEHABAHW NO UCTOPUMECKA LEHZ B YYXAECTPaHHA BanyTa, ce oTyMTaT no oBMEeHHWs
KYpC KbM AataTta Ha caenkaTa (He ce npeoueHsBaT). HenapuyHwuTe NO3MUMMK, OUEHABAHW NO cnpaseanwea
CTOMHOCT B 4y)KONecTpaHHa BanyTa, ce OTYWTaT No OBMEeHHWA Kype KoM AaTata, Ha KOATO € onpenefeHa
cnpasefnveaTa CTOMHOCT.
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5.4. MNevyantu u npuxoau
Mpuxoav Ha PoHaa ca PUHAHCOBK NPUXOLKN OT KHBECTULIMK, BKNIOYBALIM NPEOLIEHKA Ha LEHHW KHWXKa U NUXBU OT
NUXBOHOCHWU LIGHHW KHUXA,

anXOHVITB OT NUXBW C& NPU3IHABAT Ha NpUHUWNA Ha TeKyLWOo HaYucnaBaHe.

PasnuknTe OT nNpoMeHUTe B OLeHkaTa Ha (PMHAHCOBUTE WHCTPYMEHTM MO CNpaBeanuBa CTOWHOCT Ce oT4YMTaT
kato ne4anta wnu saryba 3a nepuoda oT NPeOUEHKU Ha (hMHAHCOBW 2KTMBM, KOTaTO TE@3N aKTHBM Ca AbpPXKaHU 2a
TbpryeaHe.

5.5. NocTenunu cymu ot YN® 3a nannawaHe Ha NOXUIHEHU NEHCHN

MNpes 2021 r. ¢ npoMAHa B NPUNOXUMOTO CCUIYPUTENHO 3AKOHOZATENCTBO, YHMBepcanuwte dougose bBaxa
ANbXKHW Aa yupeasT (bOHACBE 33 W3BBLPLUBAHE HA NMALLAHUATA NpeAHasHauYeHW CHOTBETHO 3a MaNnaljaHe Ha
AOALNHWTENTHUTE NOXWIHEeHW NEHCWW 3a CTAPOCT NpY OCUIYPABaHe B YHWBEpCaneH neHcuoHed dooHa (Poug 3a
wannawaHe Ha noxuaHeHn neHcun, GUNM) u 3a uannawane Ha pazcpousHUTE NNawawwa no un. 167a, an. 1 or
KCO, a umeHHo koraTo cpeacTeata No WHAWBMAyanHaTa NapTHAa Ha OCMIYPEHOTO NUUE, BKMIOYMTENHO cnep
OOMbNBaHe NO 3aKOHOYCTaHOBEHWA pef ca HepOCTATHYHU 3a OTNYCKAHETO HA ACMLAHWTENHA NOXMIHEHA NEHCHUA
3a CTapoCT B pazMepa, HO HanBuLIABaT TPUKPATHUA pasMep Ha MUHUMANHATa NEeHCUNA 38 OCHUTYPUTENEH CTaX U
BbL3PacT KbM AaTaTa Ha onpefensHe Ha CTOWHOCTTa Ha CpeacTeata No NapTuaaTa, OCHMIypeHoTo nvue uma
NpaBo Aa M' NOAYYH Pa3cpoHeHo.

MocTenunuTe cymy BLB PoHaa npes 2022 r. ca ot YMN® Curnacue M ca CBLP3aHK C NPeXBLPNAHe Ha cpeacTea
OT MHAUBWAYANHUTE NAPTUAM Ha NIMLIATA, Ha KOUTO & onpedeneHa AONBbAHUTENHA NOXW3HEHa NeHcus 3a cTapocT
no cMmuckna Ha KCO.

5.6. Wannarenu cyMM 3a u3nnawaHe Ha NOXHUIHEHM NEHCHUK
HMannaTeHnuTe CyMW 3a NOXKUIHEHW NEHCHMK Npe3 Nepuoaa ce M3YMCNABAT Ha §a3a cpeacTBaTa Ha NeHCUMoHepuTe
cnen AONELIBaHETO UM Npu HeuBxogumocT, Tabnuuata 3a CMLPTHOCT U CPEORa NPOABLMKMTENHOCT HA XWBOTA,
nybnukysaHa oT HauMoHanHWA CTaTMCTUYECKK MHCTUTYT, TEXHWUMECKM NTUXBEH NPOLEHT, oaobpeH ot KoH.

5.7. DUHAHCOBH MHCTPYMEHTH

5.7.1. NpuznasaHe U oTNUCBaHE
PUHaHCOBUTE aKTMBW W (PUHAHCOBUTE NacuBM Ge& NPM3HaRAT, KoraTo POHALT CTaHe cTpaHa no [CroBOpHUTE
YCNOBUA Ha (PUHAHCOBUA MHCTPYMEHT.

PUHAHCOBUTE aKTUBM Ce OTNUCBAT, KOTAaTo AOrOBOPHUTE NPaBa BbLPXY NAPUHHWTE NOTOUM OF (PUHAHCOBMA aKTUB
M3THYAT UNK KOraTO (PMHAHCOBUAT @KTUB WU NO CHLUECTBO BCUYKK PUCKOBE M M3IFOAMU C& NPEXBLPNAT, NN KOraTo
DOHALT € NoeN 3aAbIKEHNE 33 U3NNaLaHe Ha NONYYEeHUTE NapUiHKM NOTOUM B NbeH pasMep 6e3 ChLecTBEHO
3aGagAHe Ha TpeTa CTPaHa No CnopasymeHne 3a Npexsbpnaxe n GoHaLT e:

a) NPexXBEBLPANN NPAKTUYECKN BCUHKA PUCKOBE M NON3W OT aKTUBA, UNK;

6) HUTO NpPeXBbLPNA, HUTO 384BLPKA CLLUECTBEHO BCUYKU PUCKOBE W NOM3W OT aKTWBa, a @ NPexXBLPAUN KOHTPON
BLpXY aKTUBa;

Korato ¢oHOLT e Npexsbpnvn NPaBoTo CH 4a NONyYasa NapuyHA NoToUW OT aKTMB (MNKW e CKIMOYKWN A0TOBOp 3a
npexebpnAHe) ¥ He e NpexBbLPNMN UMK 3aNa3WN CLIYECTBEHO BCUYKW DUCKOBE WM NON3M OT aKTWBa WNK
NpexsbpNUN KOHTPON BLPXY aKTUBa, aKTUB Ce NPU3HABA A0 CTENEHTA Ha NPOALNKABALLOTO ysacTMe Ha doHba B
akTvea. B Toan cnyyal @oHABLT CbLUO NPU3HABA CBBLP3AH NACUB. MNPeXBLPNeHNAT aKTVB U CBLP3AHNAT Nacus ce
oueHsear Ha Gaza, KOATO OTpa3ABa NpaBaTa U 3aQbLIKEHWATA, KOMTO POHALT @ sanasun.

OUHAHCOBUTE NACUBKX C& OTNMCEAT, KOFraTo 3af0b/DKEHUETO, NOCOMEeHO B A0roeopa, e U3NLNHeHo, e OTMeHeHo Nn
CPOKBT MY © U3TeKbn.
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5.7.2. Knacvdpukaums 1 NbLpBOHAYANHO OTYWUTaHe Ha HPUHAHCOBK aKTHUBMN
MbvpeoHavanHo MHAHCOBMTE aKTWBW CE€ OTYWTAT NO cnpaeegnwvBa CTOMHOCT, KOPUrMpaHa ¢ pasxogwre no
cgenkarta, ¢ Wak/loveHue Ha (WHaAHCOBWTE aKTUBW NO CrpaBegnuea CTOMHOCT npe3 nevanbata wnw saryGata w
TLPrOBCKUTE B3BMAHWUS, KOWTO He ChAbPKAT ChLWECTBeH UHAHCOB KOMNOHeHT. MbpBOHAYaNHaTa OUeHKa Ha
HUHAHCOBWUTE AKTUEW NO CNpaseanuea cTORHOCT Npes nevanbarta unuK saryGaTta He ce Kopurvpa ¢ paxoauTe no
caernkara, KoMTo e OTYMTAT KaTO TeKYLLUW pasxoau.

®oHagbLT Knacuguumpa ceouTe GMHAHCOBY AKTUBM W (DMHAHCOBWU NACVBKU NPY MbPBOHAYANTHOTO UM NpU3HaBaHe B
kaTeropumte HGUHEHCOBU aKTMBW W (PUHAHCOBKM NACUBW, pasrneaaHu no-aony.

Mpy npunaraHeTo Ha Ta3u knacuukaung, (PUHAHCOB aKTUB MNU (PUHAHCOB NAcUB Ce CUWTa 3a AbLPXAaH 3a
ThpryBaHe, aKo:

s TOW € NpMAOBUT UMK NoHeceH ocHOBHO ¢ Len npoaax6a unu oBpaTtHo uskynyeaxe e Gnuako 6baeLe;

s  NpW NLPBOHAYANHO ApU3HaBaHe, TO e YacT OT nopTdein oT uaeHTUULMpaH PUHAHCOBU UHCTPYMEHTH,
KOWTO Ce YNpPaBnABaT 3aeAHC W 32 KOMTO MMAa A0KA3laTencrea 3a akTyaneH MOQEn Ha KPartkoCpOuHe
W3BnuM4aHe Ha nevanba, unu

e TOBa e fAepueaTuB (C WAKNIOYEeHWe Ha OepuBaTMB, KOWTO e AOroeop 3a ¢hMHaHCcoBa rapaHuua Unu
onpeaened v edekTMBEH XeMKUpalL MHCTPYMEHT)

B 2aBMCUMOCT OT HauMHa Ha NOCNeABaLWO OTYUTaHe, (PUHAHCOBUTE akTUBM Ha PoHAa ce KnacuhuyMpaTt B eaHa
OT CnegHUTe KaTeropuu:

*  ObLNroBv UHCTPYMEHTU NO aMOpPTHU3NpaHa CTOMHOCT;

L ¢MHaHCOBM aKTuau nNo cnpaeegnuea CTOWHOCT npea nevanBarta wnu 3aryGaTa;

Knacudmxauuma Ha CbHHaHCOBHTe aKTUBW Ce onpegena Ha GaszaTa Ha cnegHvTe ase yCﬂOBHﬁZ
e BusHec MoAentT Ha PoHAa 3a YNpaeneHue Ha UHAHCOBUTE aKTUBHK,
*  XapaKTePUCTUKWTE HA AOTOBOPHMTE NAPUUHK NOTOLM HA UHAHCOBUA aKTUB,

®OHALT KNAcM(PULMpa VHBECTULMKTE ¢ HA Ba3a kakTe Ha GU3Hec Mopena 3a ynpaBNeHWeTO WM, Taka W Ha
XapaTKepucTUKUTE Ha OOrOBOPHUTE NAPUMHKU NOTOUMW MO (hMHAHCOBUTE aKTUBKM. MHBECTULMOHHUAT nopTdein Ha
doHga e ynpaensBaH M HErosoTO NpeAcTaBAHe ce oleHAsa Ha 6Gaza Ha wHdgopMauusa 3a cnpasegnueuTe
CTOMHOCTU. PBLKOBOACTBOTO HA (DOHAA € KOHLeHTPUPAHO BBPXY MHDOPMaUMA 3a crpapegnuenTe CTORHOCTM Ha
MHAHCOBATE aKTMBM M M3NON3Ba Taan MHopMaUWA, 3a ga B3eMa pelleHVe W Aa OUEHABa NPeacTaBAHeTO Ha
akTuewTte.

5.7.3. Nocneasalo oueHABaHEe HA PMHAHCOBKN AKTUBH

Abnrosn MHCTPYMEHTN NO aMOPTU3UPaAHa CTOWHOCT
GUHAHCOBUTE aKTUBYW C& OUEHABAT NG AMOPTU3UPaHa CTORHOCT, 2KO aKTUBHUTE W3NBLNHABAT CNEAHUTE KDUTEPUW U
HE Ca onpefeneHW 3a OL@HABaHe No crpaBeanvea CTOWHOCT npea nevanbara W aary6arta:
e (bOHABLT yNpasBnsABa aKTUBUTE B paMKUTe Ha BU3HeC Moaen, YWATO Len e Aa AbpXu (PUHAHCOBUTE AKTUBK
¥ na cuOupa TexHUTe QOTOBOPHU NAPUYHM NOTOLM;
®  CbMMACHO JOTOBOPHWTE YCNOBMSA HA (hUHAHCOBMA AKTWB HA KOHKPETHW AaTH Bb3HUKBAT NApHYHK NOTOLM,
KOUTO Ca eAUHCTBEHO NIAWAHUA NO IMABHWLA M IMXBA BLPXY HenoraceHaTa Cyma Ha rnaBHUUaTa.

Tasn KaTeropua BKNIOYBA HEQEPUBATUBHW (DMHAHCOBM aKTUBW KaTO B3eMaHWA ¢ hUKCHpaHK WNK onpeaenvMK
NNaLaHus, KOUTO He ¢e KOTWpAT Ha akTueeH nalap. Cnea NbPBOHAYANHOTO NPU3HABAHE T€ C& OUEHARAT NO
aMopTHaMpaHa CTOWHOCT C W3NOM3BaHe Ha MeToaa Ha edekTuBHaTa nuxea. [IWCKOHTWPAHe HE e WABLPIUBA,
KOraTo eeKTbT OT Hero € HecbluecTBeH. POHALT KnacudUUMpa B Ta3u KATEropus NapUTe U MapudHWTE
EKBUBANEHTY U B3EMAHUA.

MeTtoabT Ha edheKTUBHMA NUXBEH NPOUEHT € METOA 3a U3YMCNABaHE Ha aMOPTHIWpaHaTa CTOWHOCT Ha (DMHAHCOB
AKTWB WNK HUHAHCOR NACUB M 3a PAa3NpPeASnNAHE U NMPU3HABAHE HA NPUXOAUTE OT NKUXBW WNY PA3XOAUTE 32 NUXBK
B nevyan6ata unu 3ary6aTa npe3 CLOTBETHUA NepUoh. El‘bGKTMBHHRT nuxXeeH NpoueNT € NpoueHTLT, KOWTO TOHHO
AWCKOHTUDPA OYaKBaHWTe 6vaewm napuyHn nnawadna unyu NoCTuLNNeHua Npe3 o4akBaHWA XXMBOT Ha (pldHBHCOBMFl
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aKTuB vnu puHaHCoB nacue Ao BpyTHata 6anaHcoea CTOMHOCT Ha (OMHAHCOBKUA aKTMB MNK KbM aMOPTU3MpaHaTa
CTOMHOCT Ha (MHAHCOBMA nacue. [pu M3uMcrnABaHe Ha edekTMBHWA NuxeeH npoueHT DoHOLT oueHsRa
napuyHNTE NOTOLUKW, K&TO B3aeMa NPeaBuA BCUYKW AOTOBOPHW YCNOBMA HA (DWHAHCOBWTE WHCTPYMBHTH, HO He
OTYMTA OMaKBEHWTE KpeauTHWU 3aryBn. MauncneHuweTo BrNYBE BCHYKM TAKCH, NAATEHM WIK MONYYEHW MexZy
CTpaHuTe No AOroBopa, KOUTO Ca HepasfenHa HacT oT eeKTMBHUA NUXBEH NPOLEHT, TPAHIAKLMOHHWTE pasxoan
W BCHYKW ApYTY NPeMKUK UNA OTCTBNKA.

CnpasegnvBaTta CTBOWHOCT Ha (BMHAHCOBWUTE MHCTPYMEHTW Ce Onpenens KbM Kpaa Ha BcekW Mecel Ha Hasza
NasapHU KOTUPOBKW Ha UeHaTa UM, Be3 B HeA Aa ce BKNIOWMBAT paaxoAwTe no OcbLECTERBaHe Ha coenkaTa. B
CNy4Yan, Ye TakvBa KOTMPOBKW HE CBLUECTBYBAT, CrpaBeANMBaTa CTOMHOCT Ha (DUHAHCOBUTE aKTHBM ce onpegens
upes TeXHWKK 33 OLUSHKA, B CLOTBETCTBME C NPUeTUTE NPaBUNa 3a OLIeHKa Ha akTMBUTe Ha doHaa.

PUHAHCOBW AKTMBHW NO cNpaseAnMBa CTOWHOCT Npe3 nevanbaTa unu 3aryBara

PUHAHCOBM aKTUBW, 38 KOWTO He @ NPUNoXUM BusHec Moaen ,AbpxaHu 3a ¢ubupaHe HA AOTOBOPHUTE NAPUYHU
notoumn” unwu BusHec Moaen ,AupxXadn 3a ckbupare n npogax6a”, kKakTo U hUHAHCOBU aKTUBM, YMWTO AOTOBOPHN
NapuvHK NOTOLUW He Ca eAWHCTBEHO NAAalLaHWA Ha FNABHULA ¥ NUXBW, Cé OTYMTAT NO CNpaBeanuBa CTOWHOCT
npe3 nevanbara wnu 3arybata. Bouuky aepueaTUBHN (hPMHAHCOBU WHCTPYMEHTU Ce OTYUTAT B Tasu KaTeropus c
M3KNIYEeHWe Ha Teau, KOWTO ca onpegeneHn ¥ edexTUBHY KaTo XeqKupawW WHCTPYMEHTH W 33 KOWTO ce
npunaraT KIKCKBAHUATA 3a OTYMTAHE Ha XeKUpaHeTo (BWX Ne-aony).

Cnen nbpecHavanHoTo oueHasaHe, POHALT OLEHARA (UHAHCOBUTE WHCTPYMEHTH, KOWTO ca KnacuduunpaHu
KaTo OTYMTaHW Mo cnpasednWea CTOWHOCT npe3 nevanGata wnw 3arybaTa No CNpaeeanvBa CTOWHOCT.
MNocneppawvTe NPoMeHW B cnpaBegnueaTa CTOMHOCT Ha Te3n (PUHAHCOBU WHCTPYMEHTW Ce OTUWTAT B HeTHaTa
neyan6a wnu 3ary6a oT ¢$hWHAHCOBW aKTWBW, OTYMTAHW NG CNPaBEANWBa CTOMHOCT B OTYETa 34 NPOMEHW B
pa3mepa Ha HeTHWTe aKTMBKM B HANWYHOCT 33 AoxoaW. fluxeuTe U AUBVMAEHTHUTE, NONYYEHU UNK NNATEHW NO Teau
WHCTPYMEHTH, ce OTYMTaT OTAenHOo B NpMXoauTe WUNKW pasxoavure 3a AWXBWA W NPUXOOWTEe WNU pasxoawTe 3a
AVBUAEHTU B B OTYETA 3@ NPOMEHW B DA3MEPA HA HETHUTE aKTUBM B HANUYHOCT 3a AOX0AM.

MpomennTe B cnpaBefnMBaTa CTOAHOCT Ha aKTMBWTE B Ta3W KaTeropua ce oTpasssar B nevantu vunm sarybu ot
MHAHCOBM AKTUBK, OTYWUTAHM NO cCNpaseanuBa CTOWHOCT. Cnpapegnueata CTOWHOCT HAa (PUHAHCOBUTE AKTUBM B
Taan KaTeropun ce Onpefaesns Ypes KOTUpPaH¥ UeHW Ha AKTWBEH NAasap WNW Jpe3 WanonasaHe Ha TeXHWKU 3a
ouUeHABaHe, B CMy4ail, Ye HRMa aKTUBEH nasap.

DOHABLT M3NON3Ba Pa3NMYHK MeTOaM U NPaBK NPEANONOXEHUS, KOMTO Ce OCHOBABAT Ha NasapHUTe YCMOBUA,
CbLUECTBYBALUM KbM BCAKA OTYEeTHa AaTa. M3NON3BaHWTE TEXHUKW 3a OUEHKA BKIIOMBAT W3NON3BAHETO Ha
CbNOCTABUMKM HEOTAABHALIHM OBWKHOBEHW CAOENKW Mexay nNa3apHu Y4acTHWLW, NO30BaBaHe Ha Aapyrv
WHCTPYMEHTW, KOMTO €A MO CbLWECTBO €AHAKBM, aHArM3 Ha AUCKOHTMPAHWUTE NAPW4HM NOTOLW, MOAend Ha
ueHoobpa3syBaHe Ha ONLIMW W APYTU TEXHUKMA 3@ OLEHKA, KOUTO OBMKHOBEHO Ce W3MON3BAT OT YHACTHULUTE Ha
nasapa, KaTo W3NON3BAT MAKCUMANHO NA3apHUTE BXOAOSE M BL3MOXHO Hal-MarKko Ce pasunTa Ha cneuuduyH
32 NPeANPUATHETO AAHHM,

3a aKTMBK M nacuBM, KOUTO CE OUEHABAT MO CNpaBesnuBa CTOAHOCT HA NOBTApALLA Ce OCHOBA, QOHALT
MAEHTUUUMPA TpaHCEpU MEXAY HUBA B NEpapXUATa Ypes NpeoLleHKka Ha KaTeropusauvaTa (Bb3 OCHOBA Ha
Hal-HUCKOTO HWBO HA BXOAALMTE AaHHU, KOBTO & BAXHO 3a OL@HKATa HA CnpaBeanMBaTa CTOMHOCT KaTo LANG), U
CUMTa, Ye TpaHcepHTe ca HACTLNMAKU B HAYANOTO Ha BCEKH OTHETEH Nepuon.

Cnpapeanveata CTOWHOCT Ha (PMHAHCOBMTE WHCTPYMEHTH Ce OMpedens KbM Kpaa Ha BCeKM Mecel, Ha 6asa
nasapHX KOTMPOBKM Ha LUeHaTa M, Bea B HEA Aa ce BKNIOYBAT pasxoauTe N0 OCLUECTBABAHE Ha caenkata. B
Criy4an, ve TaKkupa KOTUPOBKW He CblecTBYEaT, CnpaBeAnveaTa CTORHOCT Ha GPUHAHCOBUTE AKTHMBM Ce onpeaens
upes TeXHWKN 33 OLEHKA, B CLOTBETCTBME C NPUSTUTE NPaBUNA 3a OLEHKA Ha akTUBKTE Ha DoHAA.
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5.7.4. O6eaueHKa Ha hHaAHCOBUTE AKTHBH
WancksanwnaTa 3a obesuenka B MC®O 9 ce Gaampat Ha wHdopmauus, opueHTMpaHa KbMm BbgeweTo, 3a ga
fIPV3HAAT OYaKBAHWTE KPeAWUTHY 23aryby — MoaentT 3a ,0MaKkBaHuTe KpeauTHV aarybu.

WHetpymenTuTe Ha ®oHAa, KoMTO nonafat B ofxsata Ha Te3W M3WCKBAHWA, BKMIOYBAT B3eMaHWA W apyri
AbRrosy (bHaHCOBKW aKTUBH, OUEHABAHW RO AMOPTU3MPAHA CTONHOCT.

MpuaHasaHeTo Ha KpeauTHW 3arybu Beve He 3aBUCK OT HacTbNBaHeTo Ha cbBWUTHe C kpeawTHa aaryba. BmecTo
ToBa POHALT pasrnexaa NOo-WWUPOoK CNeKTHP OT MHGOPMAUMA NPU OUSHKATA Ha KPEAWTHWA PUCK U OLEHARAHeTO
Ha OYakBaHuTe KpegwTHH 38I’¥6Iﬂ, BKAKYATENHO MWHanNX CbﬁHTMﬂ. TeKywmn ycnosus, pasymHi v nogobpxallum
NPOTHO3W, KOUTO BMIMAAT BLPXY O4aKBaHaTa cbbupaemocT 1a HbAeILUUTE NAPUYHW NOTOLUM HA UHCTPYMEHTA.

MNogxogbT Ha $oHAA KbM OYAKBAHWTE KPEAWTHW 3arybu OTPasABa BEPOATHOCTHO-AIpEeTerneHus pesyntar,
BpEMeBaTa CTOMHOCT Ha napuTe W pasyMHa W NOANEeXalla Ha MoAAPbXKa WHMOPMauWA, KOATO € Ha
pasnonoxeHue 6e3 HEONPaBAAHW Pa3xoay WM YCUNUA KbM A4TaTa HAa AOKNAABAHE 38 MUHANOTO ChOGUTHS,
TEKYLM YCNOBUA 1 MPOTHO3M 33 GBbABLM UKOHOMMYECKU YCNOBKS.

Mpw NpunaraHeTo Ha Tasn NOAxXoMd, Haco4eH KbM GbaeweTo, ce NPasW pasrpaHUYeHre Mexay:

¢ (DUHAHCOBK UHCTPYMEHTH, YMETO KPEAUTHOTO KAYecTBO He Ce € BMOWWAO 3HAYUTENHO CNPAMO MOMEHTA Ha
NbLPBOHAYANHOTO NpU3HaBaHe MNW WMaT HWCBK KpeguTeH puck (Pasa 1) - cduHaHcoBM akTvuBu Ges
MHAMKAUWA 38 yBenUYeHWe Ha KPEeAUTHWUA PUCK CNPAMO AATaTa Ha NbPBOHAYANHATA Ouerka. Te ce
XapaKktepuanpar ¢ HUCBK Unu npuemMnue 3a GoHAa kpeawuTed puck. MNpy pasnpeneneHUeTo HA eKCNO3NLMNTE
LB $Paza 1 He ce naeHTUULMPaT CBOMTUA, KOUTO Aa Ca NPAKC CBLP3aHU C BL3MOXHHU Bbaewy KpeguTHW
3aryou ot Tax. MaumcneHuweto Ha ovakBaHaTa kpeawuTHa 2ary6a ce ocHoBaBa Ha GaszaTta Ha 12-mecevHw
KpeaMTHKW 3arybu, a He 3a Uuenna CpoK Ha akTHBa; U

¢ (DMHAHCOBM WHCTPYMEHTH, YMETO KPEAWTHOTO KavecTBO CEe € BJICIMIO 3HAYMTENHO CNpAMO MOMEHTA Ha
NbPBOHAYANHOTO NPU3AHABAHE WNW Ha KOMTO KPeOWTHWA puUcK He e HUcbk (dasa 2). MNpemvHaBaHeTo Ha
exkcnosnuua oT ¢asa 1 KoM dala 2 ce AbMkM HE MOeHTUhWUMPAHOTO 3HaYWTeNHO yBenuqeHue Ha
KPEAUTHWA PUCK B CRaBHEHWe C MOMEHTa Ha Bb3HwkBaHe Ha ¢dmHaHcoBuA akTue. ObesueHkaTa BbB daza 2
ce UIYMCNABA Ha MHAMBUAYaANHA OCHOBA U Ce ONpeflenn Bb3 OCHOBA Ha ovaksaHuTe 3aryOu 3a ocTaHanws
nepuod Ha Bcekn eauH PUHaHCOB aKTUB OT CbOTBETHMA nopTdein. PuHaHcoeBWTe akTMBM BLB (baza 2 ca
TakuBa €KCNO3WLMKA, 38 KOUTO MMa NOHE €OWH KOMWYECTBEH WHAWKATOP WKW KaYecTBeH WHAWKATOP, KOWTO
a NOKa3ea JHAYNTENHO YBENUUEHWE HA KDeAWTHNA PUCK.

» _®daza 3" obxsawa HMHAHCOBU AKTUBMW, KOUTO UMaT OBEKTUBHU J0Ka3aTEeNCTBa 3a 06e3UeHKa KbM OTHeTHATA
fara. ObesueHkaTa ce W34MCNABA Bb3 OCHOBA Ha oOvaKeaHuTe 3arybu 3a uenus octaeaw cpok. 3arybuTe ce
OUeHABAT Ha HOuBMAYanNHa ocHoea. EkcnoanuuuTe BLE (hasa 3 ca TakuBa eKCNO3WULMK, 338 KOUTO UMa noHe
©AWH KONWYECTBEH WHAWKATOP, KOWUTO NoKa3pa, Ye Te ca HeobcnyxBaHW. MokazaTenu 3a HeoBCNYXBaHW ca
AHVM B Npocpoyne — Haa 90, cTaTyc B HEM3NBNHEHUE, KOETO BKNIOYBA W cbaebeH CNOp U HECLCTORTENHOCT
Ha W3[aTeNA Ha MHCTPYMEHTA, KaKTO W HAauWcneHa obesyeHka No AafeHa ekcno3uums.

12-mecevHn ovakBaHW KpeaAuTHW 3aryBu ce NpU3HABAT 33 NbPBATA KATEropusA, AOKaTo ovakeaHute 3arybu 3a
Len1s cpok Ha (hUHaHCOBUTE WHCTPYMEHTW Cé NPU3HaBaT 3a BTopaTa kateropun. OvakBaHWTe KpeauTHU 3arybu
ce OnpeAensT KaTo pa3nukaTta MeXay BCUYKM AOrOBOPHW NapuyHK NOTOLM, KOMTO ce AbMXaT Ha PoHpga u
Napu4HUTE NOTOLM, KOWTO TA AEWCTBMTENHO ovyakea ga nonyun (.napvded Hegoctur). Tasu pasnvka e
OVCKOHTMpaHa no MbpBOHaYaniuA ePeKTUBEH NUXBEH NPOUGHT (MNK ¢ KOPUIMPAHWA CNPAMO KpeaWTa ethexTBeH
nuxBeH NPOLEeHT).

PUHAHCOB aKTWB Ce CuMTa 3a KpeaWTHO obealeHeH, KOraTo ca HACTLMUNKM E€AHO UNK NoBeve CLBUTWA, KOWUTO
UMaT HeraTMBHO BIIMSHWE BBPXY O4aKBaHUTe 6baew NapUYHU NOTOLM NO Ta3M EKCMOINLNA:
* lAspatenn Ha WHaAHCOBMA WHCTPYMEHT/ONbAHMKE W3NUTBA (PUHAHCOBM 3BTPYAHEHUWA WM € B
HEBB3MOXHOCT 32 M3NNallaHe Ha 3agbimkeHusTa cv 6e3 peanusaums Ha ofeaneqeHVsTa, He3aBUCUMO
OT HANWYUETO HA NPOCPOYEHN CYMM M HW B NPOCPOYME.
Hanuue e HapylweHne Ha AOTOBOPA, KATO BKCNO3ULKATA € KAaTeropuaupaHa B HenanbiHeHue",
MiMa BepOATHOCT ANMbXHKUKA A8 M3NALHE B HECHCTOATENHOCT
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PoHoLT e onpepenvna vHaWkaTopbT 90 AHW B NpOCpPoOYMEe KATO CRLP3aH CbC IHAYMTENHO YBENUYEHWE Ha
KpeaWwTHWA PUCK.

duUHaHCOB akKTUBR, KOWTO & Knacud@uumpaH Bee Pasa 2 nopaau 3HAUUTENHO YBENNYEHUE Ha KPeaUTHUA PUCK, ce
npepasnpesena LB Pasa 1 8 MOMEHTA, B KOWTO Beve He OTrOBaps Ha KpUTepuWTe 3a pasnpefeneHve Bbe daza
2

DUHAHCOB aKTuB ce npexsbpra oT ¢hasa 2 kM hasza 1, cneg karo ca UaNbNHEHW CNeSHNUTE YCMOBWUA:
s OBajeceT W uYeTUPW Meceua, cneg mecela, B KOWTO e OWN nNpecTpykTypupaH, HAama 3abaea B
nNawaHWa No rmaBHKULa WunM nuxea Hag 30 aHu;
nunca Ha npocpo4ve Han 90 AHK 33 HeNPEAOrOBOPEHK U HENPECTPYKTYPUPAHH BKCNO3MLUK;
NWNCa Ha UHOMKAUUK 32 BNOWEHO (PMHAHCOBO CLCTOAHUE Ha ANLIKHWKA.

PoHALT oOueHABa NApPUMHWTE MOTOUM, KaTe B3eMa Npeaeup BCUMKM [OrOBOPHM YCNOBUA NO (PUHAHCOBMA
WHCTPYMEHT (HanpuMep onuMK 38 NpeacpoNHO noracAsBaHe, yObMkapaHe, KOM-ONUWKM U APYrU) 3a OYAKBAHUS
CPOK Ha TO3W (PUHAHCOB MHCTPYMEHT. MNapuiHWTE NOTOUW, KOWTO C& B3eMaT npeasua, BKNOYBAT NapuyHN NOTOUM
oT npoaax6arta Ha 06e3NeUYeHUA WK APYTH KpeguTHU NoAobpeHnn, KOUTO ca Hepa3fesHa YacT OT AOrOBOpHUATE
ycnosua. [lonycka ce, Ye 0YaKBaHWAT CPOK Ha (PUHAHCOBUS UHCTPYMEHT MoXe fa 6bge oueHeH NpubnuauTenHo
no HapexaeH HauwvH. B peakute cnyyaw oBaue, Korato He € BbL3MOXHO OYAKBAHMAT CPOK Ha (PUHAHCOBMA
MHCTPYMEHT Aa 6bAe oueHeH NpuBNU3UTENHO NO HagexAeH Hauvud, GOHOLT M3NOoN3Ba OCTaBALWMWA QOTOBOPEH
CPOK Ha (PUHAHCOBMA WHCTPYMEHT.

WMauncnasaHeTo Ha oOvaKkBaHuTe KpeauTHW 3arybu ce onpepenn Ha Gasata HA BepOATHOCTHO MpeTerneHara
npuGNu3aNUTenHa oLeHKa Ha KpeauTHWUTe 3arybu npes o4akBaHWA CPOK Ha PUHAHCOBUTE MHCTPYMEHTH.

POHOLT M3NON3Ba CBOA HATPYNAH ONWT, BBHWHKM NOKa3aTenu u vHpopMauns B ALAFOCPOYEH NNaH, 3a Aa
WIYUCNK QHaKBAHWUTE KPeQWUTHA 3ary6u no akTuBuTe, OTYUTaAHW NO aMOPRTUINPaHa CTORHOCT.

5.7.5. Knacndmxauuna, nbpBOHaYaNnHoO OTHYWTaHe M MOCNeABall0 OLeHABaHe Ha (PUHAHCOBUTE
nacvew

duHaHcoBUTE Nacuek Ha PoHGA BIKNHOYBAT 33ABMKEHHA KEM CBLP3IAHW NULA W APYIV 380 bITKEHWS,

DUHEHCOBUTE NACMBM Ce OLUEHABAT MbPBOHAYANHO NO CNPABEANMBA CTOWHOCT W, KBAETO € MPUNOKWMO,
Ce KOpMrupaTt no oTHOWEeHWEe HA Pa3xeaMTe No caenkarta, ocBeH ako doHaa He e onpenenun AageH mHaHcos
NacuB KaTo OLeHNBaAH NO CNpaBeAnnBa CTORHOCT Npea nevanbara W 3aryGara.

®uUHaHCOBMTE NackBM Ce OLUEeHRBAT NOCNefBAlLC NO aMOpTUIWPaHa CTOMHOCT, W3NON3BaMKM MeToda Ha
aedeKTuaHaTa nMxea, c M3KIHeHWe Ha AepUBaTMBM W HDUHAHCOBW NACUBK, KOUTO Ca ONpeaeneHu 3a OUEHABaHe
nNo cnpasefnuea CTOWHOCT npea nevanbata wnu 3arybata (c u3knioveHwe Ha AepuBaTUBHM (PMHAHCOBM
MHCTPYMEHTH, KOWTO Ca ONPeaeneHn N eeKkTUBHN KaTo Xe4Kupaly MHCTPYMEHT).

BcuukK pasxoay CBLPIaHK ¢ NUXBW W, AKO & NPUIIOXKUMO, NPOMEHW B CNpaBefnuBaTa CTOMHOCT HA UHCTPYMEHTA,
KOMTO ce oTyuTaT B nevanBata wnu saryBaTa, ce BiNIOYBAT BbB (PMHAHCOBWTE pa3xoau WUNWM PUHAHCOBUTE
npuxoau.

doHALT He e onpeaensn CBOM MacuMBM KAaTo OUEHABEHW NO cNpaBeAnvBa CTOMHOCT npe3a nedantata wnu
3ary6ara.

3apgbnxeHnaTa ce NpuaHasaT MbPBOHAYANHO NO HOMWHANHA CTOWHOCT WM BMOCNEACTBME Ce OUEeHsBaT no
aMopTuaupyema CTOWHOCT, HaManeHa ¢ NNawaHWa No ypexaaHe Ha 3aQbmKeHveTo.
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5.8. OrpaHu4eH#nA 3a MMBeCTUpaHe

KoMnaHnaTa MHeeCTUpa akTienTe Ha DoHaa caMo B paspeweruTte B KCO MHCTPYMEHTH, KAKTO cneaea:

1. ALAroBM LEeHHW KHWKA, WAAA0HN UAM FapaHTUPaHN OT:

a) AbpKaBa YNeHKa, 3adbMKEHUATa NO KOUTO CLCTABNABAT ALMKABEH ALNT, WK OT HelHATa LeHTpanHa Banka;
6) EpponeiickaTta ueHTpanya GaHka nnu oT EBponenckata MHBECTHUMOHHA BaHKa;

B) TpeTa AbpXasa, onpepeneHa ¢ Hapepba Ha KOMUCHATA, 330bMKEHWATA NO KOUTO CHCTABNABAT AbpKaBeH
AbAr, UMK OT HEAHATA LeHTpanHa GaHKa, KOWTO ¢a NPUeTK 3a THLProBMUS Ha PerynupaH nasap B AbLPXasa YneHka
unu Ha odMuManeH nasap Ha doHgosa 6opca, UNKU Ha APYr opraHU3vMpaH nasap 8 TpeTa AbpXasa,
¢byHKUMOHMPAaLL PedOBHO, NPU3HAT U NYBAUYHO AOCTLNEH;

r} TpeTa Abpxasa M3BbLH NnocodeHUTe B Bykea "B”, 3aAbIUKERUATA NO KOUTO CLCTABNABAT AbPXKABEH ALAT, UNW OT
HeliHaTa ueHTpanHa 6aHka, KOMTO ca NPUETH 32 TbProBUA Ha PerynupaH Nalap B ObpXasa YNeHKa;

A) MexayHapoaHu huHaHCOBK OpraHu3aLyK, KaTo B TO3WU CNy4ai LeHHUTe KHka Tpsabea aa umar
WHBECTULMOHEH KpeaWUTeH PeRTUHT;

2, O6nurayvu, N28aneHn oT:

a) OpraH Ha MECTHATA BMACT HA AbPKABA YNEHKa;

6) opraH Ha MECTHATA BRACT Ha TpeTa gbpXasa, onpegeneHa c Hapeaba Ha KoMucwaTa, Karo B TO3M CRy4Yai
obnuraumnTe TpAGEA A3 UMAT MHBECTULMOHEH KPEaUTEH PeATHHN M A2 Ca NPUETH 3a TLProBVH Ha perynupan
nasap B AbLPKABa YNeHKa UK Ha odmumaneH nasap Ha doHgoea Gopea, MNKW Ha APYT OPFaHU3WPaH nasap e
TpeTa AbpKana, (PyHKUMOHUpaLY PeAOBHO, NPUIHAT U NYBNYYHO [OCTLNEH:;

B} OpraH Ha MecTHaTa BNacT Ha TPeTa AbPXaBa, U3BLH NocodeHuTe g Gykea "6", KaTo B TO3W cnyvai
obnurauuure TpsGea Aa UMAT MHBECTULMOHEH KPEAWUTEH DEATUMHN U Aa Ca NPUETK 32 TLRMFOBWUA HA PEryNUPaH
nasap B8 AbpXaBa YNeHkKa;

3. KopnopaTMBHWU oBAMrauuKn, U3NaneHd WNK rapaHTUpasdy oT Gavku ¢ Hag 50 Ha CTO AbLPXaBHO ydactue,
NONyuYMNK paspelseHe 3a nasbplieane Ha GaHKoBa 4eWHOCT CbINACHO 3aKOHOAATENCTBOTO HA ALPXKEBA NeHKa,
C uen MuHaHCcHpaHe Ha ObLAFGCPOYHW W CPEAHOCPOMHU MHQPACTPYKTYPHU NPOEKTH, 33 KOWTO B PELUEHWEeTO Ha
obwote cbbpaHMe Ha akUMOHEepWTE W B MPBANCKEHWETO 3a CKNIOMBaHe Ha OOnWrauuoHeH 3aem e noeTo
380BIKEHVE d Ce UCKa npuemMaHe 1 aa GbOaT NpYeTH 3a ThProBUA HA PErynupaH nasap B AbpXKaBa YNeHka B
CPOK He NO-AbNLr OT B Meceua oT U3NaBAHETO UM,

4. KOPNOPaTUEHW OGNUraLMM, NPUETH 38 THPrOBUA Ha:

a) perynupas nazap e AbpKasa YNeHxa;

6) ocbuumaneH nasap Ha dponaoea Gopca UMM Ha ApYr OPraHU3IvPaH nasap B TPETA AbPKaRa, (hyHKUMOHMpPALL
PenoBHO, MNpWU3HAT W NyBnNWYHO AOCTBLNEH, KaTo obnuwrauuute TpAGBa Aa MMaT MHBECTMLMOHEH KpeauTeH
penTIHr;

5. Bnorose B GaHKW C MWUHMMarneH KpeguTeH peﬁTHHl’, KOWTO WUMaT Npaeo ga wuisbpliear AEeAHOCT Ha
TepPUTOPHATA HA QbpPXKaBa YNeHka,

6. aKuun, Pa3nU4HA OT AaKUMMKM HA NpeanpUAaATEe 334 KONMeKTUBHO UHBeCTUpaHe, KaKTO U B Apaea WNKu BapaHTh no
TAX:

a) TLPpryBaHu Ha perynupaH nasap B AbpXapa YNeHka;
6) TepryBanm Ha oduumaned nasap Ha ¢onaosa Gopca WNK Ha OpYr OPraHW3MpaH nasap B Tperta AbpXaea,

hYHKUMOHWpaLW, penoBHO, NPU3HAT W NYGIMYHO AOCTENEH, KaTO akuMnuTe Tpabea Oa Ca BKNIKYEHW B WHABKCH Ha
Te3n nasapw,

8) NPUBNNErMPORAHK SKUMW H2 EMUTEHT, YMMTO aKkUMK Ca BKNKYEHK B nHaeKcuTe no Gykea "6™

7. aKyuu Ha:

a) ApYXecTBO CbC CNeunanHa WHBeCTUUMOHHA Les, NWUeH3MpaHo No pefa Ha 3akoHa 3a apyXecrBata Cbe
cneuyUanHa wHBECTULMOHHA Len, KakTo U 8 npaea no § 1, 7. 3 oT gonbNHUTeNHUTe pasnopenbu Ha 3akoHa 3a
nyBAn4HOTO NpeanaraHe Ha LeHHW KHWKa, W30afeHn NpY yBenn4aBaHe Ha KanuTana Ha ApYyXecTBoTo;
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6) npeanpuATHe 3a KONEKTMBHO MHBECTWPaHe, YMATO WIKNIOYMTENEH npeaMeT Ha AefHOCT e WHBEeCTUpaHe B
HEABWXUMWA MUMOTKW, NOMYYWNO pa3pelleHWe 33 W3BbPLUBAHE HA OEWHOCT CbMAAcCHO 3aKOHOOATENCTBOTO Ha

ObPHaBa YNerKa, BbPXY KOeTO Ce OChLIeCTBABA HaA30P, U KOMTO Ca NPUETH 3a ThProBUA Ha perynupaH nasap B
AbPXKABa YNEHKa,

8. akumMn W/unu AANOBe Ha KONeKTHBHA WHBECTUUWMOHHA CX6Ma CbC cefanviie B AbpPKABA WIEHKA MNK B
TpeTa Abpxara, onpeaenieHa ¢ Hapeaba Ha KomucuaTa,

Mpu uHBecTUpane Ha akTuBuTe Ha doHaa, KomnawuaTa cnaisea CNeaHUTE KONWMECTBEHM OrPaHWYEHWA,
npeaenaeqn B KCO:

1. He noee4e oT 5 Ha cTo OT akTMBUTe Ha PoHAA MoraT Aa GbaaT UHBECTUPAHM BbB UHAHCOBU UHCTPYMEHTH,
n3ganeHun oT eMH eMUTEHT, KaTo B TOBA OfpaHUYeHve:

- HEe Ce BKNIOYBAT AbLMIOBUTE LIEHHW KHWXKa no an. 1, 1. 1, Gykewn "a" u "6";

- HE Ce BKNIOMBAT ALNIoBUTE LeHHW KHWka no an. 1, 1. 1, 6ykBa "B" ¢ WHBECTULMOHEH KpEAUTEH PERTUHS,

- KOrato eMMTeHTHLT € BaHka, ce BKNIQYBAT W BnoroseTe Ha doHaa B Tasn GaHka U CTOWHOCTTA HA HeTHaTa
EKCMo3uUMA No hopyLPAHUTE BaNyTHN AOFOBOPK W AOTOBOPWTE 3a NUXBEH cyan KoM cbliata HaHka; - Korato
EMUTEHTBLT e (buHaHCOoBa WHCTUTYLIMA, C& BKIMOMBA W CTOMHOCTTA HA HETHAaTa eKcnoavuuma no opybpaHuTe
BanyTHW AOrOBOPX K LOrOBOPUTE 33 NUXBEH Cyan KbM Hes.

2. Obwara CTOMHOCT Ha MHBECTHUMUTE Ha DOHAA BLB PUHAHCOBM MHCTPYMEHTH, M3QaneHH OT ApyXecTBa OT
€fHa rpyna u fivtarta, ¢ XOMTO Te3n ApY)KecTBa ce HaMMPAT B TECHU BPbL3KK, He MOXe aa npepvwasa 10 wa cTo
OT akTuBuTe Ha ®oHAa. B ToBa orpaHMyeHue ce BKIoMBaT u:

- Bnoropete Ha PoHAa B BaHkK OT rpynata v B GaHKK, KOMTO Ce HaMUpaT B TECHU BPb3KKU C APY)XecTea OT rpynaTta
M CTOWHOCTTA Ha HETHATA EKCAO3WUMA KbM TAX NO POPYBRPAHWUTE BanNyTHU AOFOBOPWU W AOFOBOPUTE 38 NUXBEH
cyan,

- CTOMHOGTTA Ha HeTHaTa eKkcnosvuua no GopybpaHWTe BanyTHU QOrOBOPW M AOTOBOPUTE 38 NWXBEH Cyan C
PUHAHCOBN MHCTUTYLIMM OT rpynata v (hMHAHCOBUA MHCTUTYLMK, KOUTO C& HAMWDAT B TECHW BPbL3KKU © ApyXecTea
OT rpynara.

3. He noseyve o1 10 Ha cTo oT akTuBMTe Ha PoHAa MoraT 4a HwAAT MHBECTMPaHW B UEeHHM kHwka no an. 1, T. 1,
6ykea "r".

4. He noseue ot 10 Ha cTo OT akTBuTe Ha PoHaa MoraT ga 6bAaT MHBECTMPaHM B UEHHW KHwka no an. 1, T. 1,
Gykea "a".

5. He nose4e ot 15 Ha ¢To OT akTMBUTE HA PoHAA MOraT Aa 6LAAT MHBECTUPAHN B UEHHW KHWKa no an. 1, T. 2,
KaTo He nosede OT 5 Ha CTO OT aKTWeWTE MoraT ga ca B obnuraumn, usgageHu ot oprad Ha MecTHaTa BnacT,
KOWTO HEé ce ThpryeaT Ha perynupaH nasap.

6. He noseye or 20 Ha cTO OT aKTMBUTE Ha PoHAa MOraT Aa GLAAT MHBECTHPAHW BbB (PMHAHCOBW MHCTPYMEHTH
noan. 1,7 3.

7. He noseve ot 15 Ha cTo OT akTMeWTe Ha PoHAa MOTaT A2 Cé MHBECTUPAT BLE (hPUHAHCOBU WHCTPYMEHTU MO an.
1, 7.4,

8. He noeeue o1 20 Ha cTo OT aKTMBWTE Ha PoHAa moraT Aa 6bAAT MHBECTUPAHN BbB (DMHAHCOBM MHCTPYMEHTH
noan. 1, 1.6K18,

9. He noseve oT 5 Ha cTO OT akTuBuTe Ha PoHAa MoraT Aa 6bAAT MHBECTUPAHN BbB (BMHAHCOBN KHCTPYMEHTH No
an. 1, T. 7, kaTo He noBeve OT 1 Ha CTO OT akTWBUTEe HA PoHAA MOraT ga GbAaT UHBECTUPAHKN B APYXECTBa Cbe
cneuvanHa MHBECTULIMOHHA Uen, CeKPUTHINPALLW B3eMaHWA.

10. He noseve o1 5 Ha cTO OT akTMEUTe Ha POHAA MOXE [a Ce UHBECTMpaT BLB BNOroee B eAHa GaHka,
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11. He noeede oT 5 Ha cTo OT akTMeuTe Ha PoHOA MOXKE A3 Ce MHBECTMpaT B AAMNOBE HA KOMEKTUBHU
MHBECTULIMOHHW CXEMM, YNPABIABaHW OT €0HO U CLLLO YNPaBNABALLO APYXECTBO.,

12, He noseye ot 20 Ha cTO OT akTMBUTe Ha PoHAA MOraT Aa ca AeHOMUHUPAHW BLB BanyTa, pasn4Ha oT NeB U
eBpo, C W3KNKYeHWe Ha aKTUBUATE, 3a KOWTO & Hanuue orpaHMyaBaHe Ha BanyTHWR PUCK Ype3 CKAKYeHW
Xeprupawm caenku cbrnacHo Yn. 1796 ot KCO.

KomnaHuATa He MOXe O3 WHBECTMpa cpeacTeaTta Ha PoHaa BLB:

1. pUHAHCOBW MHCTPYMEHTK, M3aageH oT KoMnaHwaTa, KOATO ro yNpaensea, unv OT CBLP3aHvTe ¢ Hesl Nuua;

2. PUHaHCOBM MHCTPYMEHTH, M3aaaeHk oT BaHkarta-noneynTen Ha GoHAA UNW NWLA, KOWTO Ce HAMWMPAT B TECHW
BPB3KU C HeA,

3. enoroee B 6aHKa, KOATO e CBbP3aHo nuue ¢ KomnavuAaTa,

4. akunm Wunu 0anose Ha KONEKTMBHA WHBECTWUMOHHA cxema no an. 1, T. 8, ynpasnseaHa OT CBbP3aHO C
KomnaHuaTa nuue,

5. (AMHAHCOBWU MHCTPYMEHTH, KOUTO HE Ca HANBNHO U3NNATEHN,

AxTuBM Ha PoHAa He moraT aa ce npuactneaT oT M PoHALT He MOXe Aa NPUAOGHBa aKTUBM OT:

1. KomnaHuaTta;

2. cebp3anmn ¢ KomnaHusaTta nuua;

3. apyr ynpaenapaH o7 KomnaHuaTa hoHA 3a ACNBLAHWTENHO NEHCUOHHO OCUIyPABaHE MNK (OHA 33 N3BbLPLIBaHE
Ha MNALLaHWR;

4. 6aHkaTa-noneywten Ha PoHAa MNKM OT NKLA, KOUTO Ce HAMUPAT B TECHW BPL3KKU C Hes;

5. nuue no 4n. 123., an. 4 ot KCO unm oT nuua, KoUTo ce HAMMPAT B TECHU BPL3KHU C Hero;

6. KONeKTHBHA VHBECTUUMOHHA CXeMa WnK OpYro NpeanpuATHE 3a KONEKTUBHO WHBBCTMpAHE, YNPABNABaHW OT
©BbPp3aHo ¢ KoMnakuaTa nuue.

3abpanaTa 3a npugobusaHe He ce Npunara 8 CAyYyauTe Ha CKNIOMBaHe Ha CAENKA Ha perynvpaH nasap B
AbpXaBa JneHka Wnv Ha oduuvaned nasap Ha cgougopa Gopca, unu Ha Apyr opraHWaupaH nasap B Tpera
Abpxasa, PyHKUMOHMpALY PEAOBHO, NPUIHAT W NYBNMYHO AOCTBNEH,

KomnaHwATa He MoXe A2 M3BbPLIBA KbCH NPOAaXtM U MAPXWH NOKYNKN Ha (PMHAHCOBU MHCTPYMEHTH 33 CMeTKa
Ha donpa.

KomnaHwATa He moxe Aa npuaobuBa Mnu Oa npexsbLpia Ha perynuvpaH nasap oT MMeTo W 3a cMeTka Ha PoHaa
hmHaHcoBK MHCTPYMEHTM no an. 1, T. 6 u 7 4pes cAenkW, KOWTO CHIMACHe NpaBumnaTta 3a TbLProBua Ha
CLOTBETHWA perynupad nazap noanexaT eiWHCTBeHO HA perucTpupaHe Ha Toaw nasap. 3abpaHata He ce
npunara 3a cAenkn ¢ akUun - NpeaMeT Ha TbProBO NpearioXeHue.

POHALT He MOXKEe Aa NPUTEXaBa NOBEYe OT 7 Ha CTO OT akuuikTe ¢ npaeoc Ha Fnac Ha eqUuH eMUTEHT.

donacBeTe 3a [ONBLAHWTENHO 3a4bIKUTENHO MNEHCMOHHO OcUrypsisaHe W GoHAOBETE 33 M3BLPLUBAHE Ha
nnauanunsa, ynpaenasadn oT KomnaHWwaTa, He Morat 3aegHo ga nputexasar 20 u Hag 20 Ha CTO OT aKuuWTe ¢
NpaeC Ha rNac Ha eauH EMUTEHT.

KomnaHwaTa n ynpaenapax oT HeA ¢oHA, 32 ROMLAHUTENHE 3aALIMKUTENHO NEHCHOHHO OCUrypABaHe u (oHS 3a
M3BLPLWIBaHEe HAa NNawWaHWA He Morat Aa NpuAoGMBAT akuvv, W3OAadeHW OT edUH eMWTEHT, W akuww/asnose,
M3gaA8HM OT dHO NPeAnpPUATHE 3a KONeKTUBHO MHBECTURaHe.

DoHALT He MOXe [a NpuTexasa NoBede OT 7 Ha CTO OT akuuuTe Gea NPaeo Ha rnac Ha eAvH eMUTEHT.
PoHnoBETE 3a AONBAHWTENIHO 3AABLIMKUTENHO MEHCUOHHO ocurypsBaHe W (DOHAOBETe 33 M3BLpLIBAHE HA
nnawadua, ynpaenseadn o1 KomnanvsaTa, He Morat saegHo aa nputexaeaT 20 u Hag 20 Ha ¢To oT akuuuTe Bea
NpaBo Ha rnac Ha e4vH EMUTEHT.

GoHaLT He MOXe Oa NpUTexapa Nosede ot 20 Ha CTO OT eaHa eMUcHA obnurayuu.
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®oHALT He MoXe fa npuaobuea nosede OT 15 Ha €TO OT akuvuTe/gANoBeTE Ha eAHa KONeKTUBHA
WMHBECTWMUMOHHA Cxema no an. 1, 1. 8.

PoHAbLT He moxe Aa nNpuacbuea Nnoeede OT 7 Ha CTO OT AKUMMUTE/NANOBETE HA €0HO NPEaNPUATHE 3a KONEKTMBHO
WHBECTHpaHe noan. 1, 1. 7.

KoMnaHuATa He MOXe ga Nony4aea, KakTo M Aa NPenocTaps, 3aeMW OT UMETO U 3a cMeTKa Ha PoHaa vnv aa
6be rapaHT Ha TPeTh NUa ¢ aKTUBUTE MY.

5.9. MNapwuyHu cpepcrea
dDoHALT OTHMTA KaTO Napu U NapUYHU eKBUBANIEHTH HANWYHUTE Napu B BPOW, NapuuHKW cpepcTea no BaHkoBW
CMETKW, eN03NTK C OPUrMHaneH Nanex Ao Tpu Meceua, KpaTKOCPOUHU U BUCOKONMVKEWAHW MHBECTULIMKM, KOMTO ca
necHo o6pbllaeMi B NAPUYEH EXBUBANEHT U CbABLPKAT HE3HAUUTENEH PUCK OT NPOMAHA B CTOMHOCTTS CH.

5.10. AxTioepcka HACTOAWA CTOWHOCT HA 3aAbL/IKEHUATA KbM AMLA, NONYYaBAWMN NOMUIHEHN

NeHCHHU M HacnNegHULIK
AxTioepckaTa HacTOoALLA CTOWHOCT Ha 3afbMXEHUATA KbM NULE, NOMY4aBaLM NOXNIHEHW NEHCHU W HACTISAHWLIW
NpeacTaBnAga cymMa OT HaCTOAWMTE CTOMHOCTM Ha BCHMMKM Obaewy nnawaHuA, KOUTO ce ovakea aa Gvaar
M3BbpweHn oT ®oHaa. 3a onpegesiAHeTo Ha HACTOAWIATA CTOAMHOCT ce u3nonsea onobpenwsT 3a YN$ Cwrnacue
TexHu{Heckn nnxeeH npoueHT ot 0.75%. CurnacHo wauckeaHwaTa Ha Kopekca 3a coumanHo ocurypsisade,
NOMMIHEHW NEHCWW Ce NoNYy4aBaT OT OHe3W NULA, KOVTO UMaT AOCTATLEYHO HATPYNBAHWA NO UHOMBWOYANHATA CHU
napTwaa 3a nonyyYasBaHe Ha nnawaHe paeHo Ha noHe 15% OT MUHUMaANHUA pasMep Ha NeHcUATa 3a
ocurypuTeneH cTak W ebspacT. Korato kem paTtata Ha onpefensHe Ha NOXW3HeHaTa NeHcUs CpeacTsara no
MHOMBMAYANHATA NapTUOa ca No-Manko oT cyMaTta Ha OpyTHWA paaMep Ha NOCTLNWUNKUTE OCUrYPUTEINHW BHOCKM
3a CLOTBETHOTO NUUE, WHAMBWAYaNHATa napTwaa ce AoNbABA A0 Ta3W CyMa W NnalaHeTo ce onpefens Bba
OCHOBa Ha HesA. lNoXKWaHeHaTa NeHCWA MOXE Aa ce akTyanwavpa M npeusyvucnssa no peg, npeasuped 8 KCO.
AKTyanuaauwaTa Ha oTnycHaTa NoXW3IHeHa NEHCUA Ce K3BLPLUBA C He No-mManko oT 50 Ha cTo OT NpeBuULLeHMeTo
Ha peanuavpaHata OQOXOAHOCT OT WMHBECTUPAHeTO Ha cpedcTeata Ha (oHAa 3a W3NNaWaHe Ha NOXWU3HEHW
neHcuy nNpea nepvoaa, 3a KOMTO ce OTHACA U TEXHUUYECKUAT NUXBEeH NPOLEHT, Bb3 OCHOBA Ha KOWTO € M3vncneH
HeHHWAT paamep. PaaMepbT Ha NONMBbNHUTENHATA NOKU3HEHA NEHCUA 3a CTAPOCT MOXEe Oa Ce Hamansiea camo
cnep n3pasxoAsaxe Ha cpeficTeara OT aHanuTU4HaTa cMmetka no Yn. 192a, an. 11 or KCO n He moxe ga 6bae
NO-HUCBK OT rapaHTMpaHuA pasMep.

511. Taken
BbE Bpb3ka ¢ OCLWECTBABAHETO Ha fleWHocTTa no ynpaenexwe Ha GUMNM or MNeHCUOHHHOOCUIYPUTENHOTO
apyxecteo (NOK), PUMNMN Hauncnaea n wannawa Ha NMOK 0,50% Takca Bbpxy CTOWHOCTTa HA HETHUTE aKTUBH,
onpegeneHa roAullHO B 3aBUCUMOCT OT NEpUOAA, NPe3 KOWTO ca ynpaBnABaHW.

512. AHanWTUYHA cMeTKa
Bue ®UNM ce Boav oTAENHa aHaNUTHYHA CMeTKa 33 YacTTa OT AOXOAA, C KOWTO He & W3BbLPLUEeHA aKTyanusauva
Ha NoOXWHHeHUTe neHcuu. CangoTo No aHaNWTUYHATA CMeTKA NpeAcTaBnsABa NPEBUEHUETO Ha peanuavpanaTa
AOXOAHOCT HAg TEXHWYECKWA NPOLEHT, Cnep akTyanusauus Ha NOXWIHeHWTe neHcwn. To He moxe aa Gwvae no-
Manko oT Hyna. HatpynaHuTe cpeacTsa OT aHanNUTUYHaTa CMETKA MOXe Aa ce U3NON3BaT CaMo 3a NOKPUBaHe Ha
HEHOCTUT OT peanuanpaHa No-HUCKa OT TeXHUYECKUs NPOLEeHT A0XOAHOCT.

513. Mannwek

WanuweksT npeacTasnABa NPeBUEHWe HA HETHUTE aKTUBMW HAA 3a0bMKEHWATA KbM NeHCUoHEepKn 1 HacnegHUwW
KbM 31 OeKeMBPWM Ha CLOTBETHATA rOAMHA W BKIONBA W NOSIOXWTENHOTO Canao NO aHanUTUYHATa CMeTKa,
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5.14. HepocTtur
HepocTurst npeacraBnsea NpesMLLIEHUE Ha 384bNKEHWATA KbM MEHCMOHBPWU K HACNeAHWUM HAA HETHUTE aKTUBK
KbM 31 nekemepu Ha cboTBeTHaTa roauHa. Mpu HannumeTo Ha HegocTur MOK gonknea paanukarta B cpok Ao 31
MapT Ha cnéasallata roavHa Che cpeacTea oT Pezepsa 3a rapaHTupasde U3NNALLAHeTO Ha NOXUIHEHW NeHCuM, a
B CNy4ail Ha HeQOCTUr Ha CPeACTBa Mo TO3W pe3leps NOKPUBA pasnukaTa cbe coBCTBEHW cpencTea.

5.15. [Oanbum
MpuxoguTte Ha choHaa He ce obnaraT ¢ AaHBK NO peaa Ha 3akoHa 3a KOPNOPaTUBHOTO NoaoxeaHo obnarane.

MpuxoauTe OT MHBECTUPAHE HA aKTHBUTE Ha droHAa He ce o6NararT ¢ JaHbLK NO CMUCHIAa Ha 3aKoHa 3a faHbuuTe
BLPXY A0X0OUTE Ha hUanyeckn nuua.

5.16. HecurypHOCT Ha cCYeTOBOAHMTE NPUGU3UTENHW OLUEHKA
Mpu M3roTBAHETO Ha DMHAHCOBUA OTUET PLKOBOACTBOTO NPAaBU peauLia NPeanonoXeHus, OLEHKW U A0NYCKaHUA
OTHOCHO NPU3HABAHETO W OUEHABAHETO Ha aKTUBM, NACUBK, NPUXOLU W pa3Xoau.

HelcteuTenHure pesyntath MoOrat ga ce pasnuyasat 0T NpeanonoxeHWnTa, OUeHKWTe W AONYCKaHWMATa Ha
PELKOBOACTBOTO U 8 pEAKA Cnyvau CbOTBETCTBAT HANBLNHO Ha NpeaBapuTenHO oueHeHUTe pe3ynTaTu.

WHhopMauua OTHOCHO ChlUeCTBEHWUTE NPEANONOXKEHWUN, OLUEHKU M JONYCKAHWA, KOUTO OKA3BAT HAaW-3HAYUTENHO
BNWAHWE BLPXY NPU3HABAHETO M OLLEHABAHETO HAa aKTUBW, NACUBY, NPUXOAWU W Pa3XoaW e NpedcTaBeHa No-aony.

5.16.1. CnpaBeanuBa CTOMHOCT Ha (PUHAHCOBUTE MHCTPYMEHTH
PLKOBOACTBOTO W3NOSIIBA TEXHWKN 3a OLUEHABAHE Ha CNpPaBeanvBaTa CTOWHOCT Ha (PUHAHCOBU UHCTPYMEHTH NpK
nuNca Ha KOTMPaHW LeHW Ha &KTWBEH nasap B chboTeeTcTeue ¢ MpaBunata Ha @oHAa ¥ UIUCKBAHWATA HA
Hapen6a N¢ & ot 19 Hoemepu 2003 r. 3a HauMHa M peaa 3a OLeHKa Ha aKTMeUTe U NacuBUTe Ha coHaoBeTe 3a
AOMLAHWUTENHO NEHCUOHHO OCUMNYPABAHE K Ha NEHCMOHHOOCHIYPUTENHOTO APYXECTBO.

Flpn npunaraHe Ha TeXHWKW 38 OLEHARaHE PLKOBOACTBOTO WMAMNON3BA B MAKCUMariHa CTENeH Na3apHu NaHHU K
NPeANONOXKEHUA, KOUTO NasapHWTe yYacTHUUM BWxa BL3NpUend NnpW OUEHABaHeTO Ha AadeH UHAHCOB
MHCTpyMeHT. duHaHcoBUTe akTUBM Ha PoHAa, KOMTO ce OUEHARAT NO CNpaBegnvea CTOWHOCT Ha Gasara Ha
METOAW, pasnuyHn oT BOpCcoBM KOTMPOBKWM Ha akTWBeH nasap kKbM 31.12.2022 r. ewanu3aT Ha 53 xun. ne.,
KnacuuumMpaHy B HUBO 2 OT MepapxuATa Ha cnpaeeanMeBuTe CTOMHOCTU (nosicHeHWe 16).Tean oLeHKn MoraTt aa
ce pasnuyabBaT OT AEWCTBMTENHUTEe LeHW, xouTo Guxa Gunu onpepencHW Npu cnpaseanvBa nasapHa coenka
Mexay MHOPMUPAHK W XKenaeLwwy CTPaHu B KPan Ha OTYeTHUA nepuog

5.16.2. AxTioepcKa HACTOALLA CTOMHOCT Ha 3aALINKEHMATA KbM fIMLUa, NONYYABALW NOXKWIHAHW MEeHCUN
M HacnegHvuM

AxTioepeckaTa HacTosAlWa CTOAHOCT Ha 32ALIKEHUA KbM NWUA, NONYYABALWMN NOXUIHEHU NMEHCUM W HACNeaHWUM
kbM 31.12.2022 ron. e B pasmep Ha 2 251 xwn. ne. O6WOTO 3agbmueHwe e uauncneHo Ha Gazata Ha
NpexsbpneHuTe CyMHU OT MHAMBMAYaNHUTE NapTWaW Ha ocurypeHute nuua B YN 1 TAXHOTO 3aABeHO Xenavue
3a BUAA NOXM3HEHA NEHCKUA, KOATO Lie nonyyaeat. bBbaelwnTe nnawaHna ca AUCKOHTUPAHK ¢ NPOLLIEHT paBex Ha
0fi0bpeHUA TexHU4YeckH NUxBeH npoueHT 3a YM® Cwrnacue. CbrnacHo MauckeaHuATa Ha KCO pasmepsT Ha
NoXwW3HeHaTa NeHCWA He Moxe Aa Gbge no-manbk oT 15% OT MMHUMAaNHWA pasmep Ha NeHCUATa 33
OCUrypuTENEeH CTax u BbapacT.

5.17. BoeHHMA KOHMNUKT Mexgy YkpaiHa W PycMa ¥ NPOMeHUTE B WKOHOMMYeCKATA
0GCcTaHOBKa, 0CTaTLYHK ethekTy OT naHgemunaTa Covid-19
Mpea despyapu 2022 r. 3anoyHa BoeHeH KOHMNWUKT Mexdy YkpaiiHa v PyckaTa cdenepaumns, koeto cbagagne
YCnoxHeHa MexayHapoana obcTaHoBKa W AoBede AC HanaraHeTo Ha CaHKUMKM v OrpaHWYeHWsl OT CTpaHa Ha
Esponeiickun cuios, CALL, KaHaga, BenvkoSputanus v apyrv cnpamo Pyckata ®eaepaums, PyckaTa ueHTpanta
BaHka, KPEAWTHN MHCTUTYLUMKM W KOMNAHWK, KaKTO 1 (PU3MMECKN NULIA, CBBLP3aHU Cbe cubuTUATa B YipaiHa.



®oHA 33 nannawaHe Ha NoOXU3HeHn neHcun "Curnacue” 19
DUHAHCOB OTHET
31 pexkemepu 2022 r.

B pesyntat Ha paspasunata ce Kpu3a W HaNOXEHWUTE CAHKUWW, LEHUTE Ha HAKOW (UHAHCOBU aKTUBW, KOUTO Ca
CBLP3aHN CbC CTpaHWTe, BLBNEYEHM B KOH(brMKTa — YkpaiHa, Pycus w Benapyc, Kakto U B ChCeaHUTe UM
CTPaHW, peanvaupaxa 3HauWTeNnHW cnafoBe W TOBA A0Bede OO NOBUILEBAHE Ha ABa BMAA PUCK — LEHOBWA W
KpeAUTEH.

LleHOBWAT puCK ce NOBWULLK U OT ApyT BaxkeH chakTop, YMeTo nposeneHne Be ocobexo cunHo npes 2022 rop . -
3anoJHanWA Npouec Ha orpaHudyasaHe Ha NapuyHOTO npeanaraHe 0T OCHOBHWTE LEHTpanHuu 6aHku -
denepantun peseps Ha CALL v ELIE. Boneactene Ha OTMMTaHMTe® BMCOKM TEMMOBE HA MHMMAUWA, KAKTO B
Eepona Taka W 8 CAU| nonuTukaTa Ha NecHM Napu’ U KOMWYECTBEHU ynecHeHus Ge 3ameHeHa ¢ npouec Ha
CTPEMWTENHO BAMraHe Ha NUXBEHWTe NpPOoUeHTU W npopaxbn Ha UeHHn kHWka (Quantitative tightening). Tosa
Acsege A0 3HAYWTENHWM KOPEKUWW B UeHWTe Ha WHCTpyMeHTWTe ¢ cukcupaH poxon — ALK v ofnAurauum Ha
BCUYKM CBETOBHW Nasapu. Tasn TeHAEHUMA WMa BEPOATHOCT Ja NpoAbixK U npes 2023 roa., KaTo cTeneHTa Ha
3aTAraHe Ha NapuyHOTO NpeanaraHe B8 rONAMA CTENEH LWe 3aBUCH OT TEKYLWO OTMWTaHUTE TEeMNoBE Ha
HMHbNayus.

Hacroswara MaKpOMKOHOMM4eCKa cpefa, KOATO € peaynTtar oT CbYeTaHWeTO Ha nocneguuuTe OT OTMKUHanara
naHgeMns, VIH(bJ'IauHHTa, NoBULLIABAHETO Ha NWUXBEHWTE NPOLEeHTW, EBnollaBaHeTo Ha 6uMaHec KNMMara,
reononuTYeCcKUTe PUCKOBE WU HECUIypHOCTTa MO OTHOWeHWe Ha ObaewoTo paseuTHe, NOCTABA 3HAMWTENHU
npegwasvkaTencrea npeg eMUTeHTUTE W UHBECTUTOpPUTE,

Toii KaTO CUTYALMATE M NEACTBUATA HA BCUMKW HMBA Ca M3KNIOYUTENHO AMHAMWYHW, PLKOBOACTBOTO Ha dPoHAa He
€ B CbCTOAHME [a OUEHW HAgEXOHMO BBIMOXHUTE KONudecTBeHW edekTM ebpxy GbaewoTo duHaMmcoBo
CbLCTOAHME WM NOCTUrHATUTE pesynTaTh. B cnyyai Ha 2agbnBouaBaHe M yabmkasaHe Ha KoHdNKKTa B YKpaiiHa
UNK NPOALIMKABAHE Ha NOAWTUKATA NO BAWraHe Ha NUXBEHWTE NPOLEHTH OT OCHOBHUTE LUEeHTpanHu Garku B no-
ronsiMa creneH OT TeKYLWUTe AONYCKaHWA, & BL3MOXKHO Aa Ce peanuavMpar AOMbIHUTENHN KOPeKUMK B LLeHWTE Ha
thuHaHcoBMTE aKTWeW. B CLUWOTO BpemMe NpPW MOCTENeHHO CNupaHe Ha BOEHHWTe AeCTBMA W OBpbLLaHe Ha
cnegBaHarta A0 MOMEHTa pecTpPUKTMBHA MapuuHa MONUTUKA OT UeHTpanHuTe GaHKW e BLIMOXHO A8 BUAMM
Bb3IXOAALUO ABMKEHME B LUEeHUTe Ha akuuuTe U obnuraunute. BnusHweTo Ha oblwata MKOHOMUMECKa CUTYauuA
BbPXY YNpaBNeHMeTo Ha nopTdeina oT akTuen ce ouakea Aa Gbje AWHAMUYHO B KpaTKocpoueH nepuog. Toea
e Bnuse BLPXY TekywuTe 6anancoBM CTOAHOCTH HA aKTUBMTE Ha POHAA, KOMTO B 3aBUCUMOCT OT hopMUpaHaTa
TEHAGHUMA HA NasapuTe MOrat Aa ce pasnuuasaT OT Te3Wn, OTPa3eHy BbLB (PUHAHCOBMA OTHET, KOWTO
NpeACTABNABAT MOMEHTHA CHUMKA K:M KPaA Ha KaneHfapHaTa roauHa.

5.18. Bwnpocwu, CBLP3AHKU C KNMMaTa

MNMoHacTosIweM 2akoHogaTenuTe, perynatopHuTe opraHv W noTpefutenure Ha HedMHaHcoBa WHMOPMAaUWA
0TAENAT ronAMO BHUMAHKME Ha M3MEeHEeHWeTo Ha knuMaTta. EC npue EBponeiickata seneHa coenka 3a npexoa
KbM NO-YCTORMMBA MKOHOMUMECKa W (DUHaHCOBa cucTeMa, a Npe3 cnegeawMTe roguHu noapobHUTE U3NCKBaHKA
33 OTUATaHE HA W3MEHEHMETO Ha KNMMara e CTaHaT NPUMNOXUMKU KaTo YacT OT eBpornedckuTe CTaxaapTu 3a
OT4MTaKEe Ha YCTOWYMBOCTTA CbIMEacHo npeacToswara [UpeKTuBa OTHOCHO OTUWTAHeTO Ha NPpeanpuATHATA BbB
Bpbaka ¢ YCTOWYMBOCTTA.

NOK ,Cernacue* Afl, ynpasnaeawo ®WMNN ,Curnacue’ KbM HACTORLIMS MOMBHT HE OTHUTA EKOMOTMYHM,
counanH 1 ynpasneHcku HaKTopW npu B3eMaHe Ha MHBeCTMUWMOHHU PeLLgHWs, Kacaewwu WHBEeCTUUMHTE Ha
thoHaa. OcCHOBHUTE NPUYWHM, NOPaaU KOUTO ropensBpoeHuTe hakTopu He ce BIeMaT NoA BHUMaHWe ¢a
cnegHuTe:

1. KbM HacToswma MomeHT, KoMnaHMaTa HAMa QOCTHN A0 AOCTATBLYHO HAARNKAHW AaHHW, CHIPAMO KOWTO Oa
Knacupnumpa ganeHa WHBECTULMA, KaTO YCTOHRYMBA CHPAMO PA3AIMMHIATE ©KONOTWYHMW, COLMANHN U YNPaBNeHCKU
tharTopm;

2. MNMpenpun mawaba Ha ynpaenasaHuA ¢oHA, pasxoawre 3a HabupaHeTo W KnacubvLUUpaHeTO Ha AaHHW,
Kacaewly eKOnoruiHKW, COLIManHKW W yNpasneHcku ¢hakTopu Npu BCAKE eAHA MHBECTUUMA Ca HeNPONOPLUMHANHo No-
ronemm oT eBeHTyanHuTe Dbaewm nonau.

CTynTadeTo Ha HeGNaronpuATHOTO BL3NEACTBME BLbPXY WHBECTUUWOHHUTE PELUEHUA HA OCHOBHWTE haKTOpU Ha
YCTOHYMBOCT 3aBUCK OT BL3MOXHOCTUTE 1a e OCUTYPAT A0CTATLYHO HAAEXAHW A4aHHK ¢ noactHa HACOMeHOCT U
Aann e MKOHOMWYecku onpaBAaHe 3a nedcuoHepute B UMM Cwrnacve” v npu cnaszeaHe Ha HOPMATMBHO
3aNOXeHUTE N3NCKBAHKUA W MHBECTULWOHHATA NCAMTUKA NO OTHOWEHWE Ha MHBECTULWWTe Ha DoHaa.
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6. DPUHAHCOBMW aKTMBM, OTYMTAHKU NO CNpaBeANMBa CTOAHOCT B nevyanbara nnwu aary6ara

MoacHeHue 31.12.2022 31.12.2021
XN, nN.. Xun. ne.
MuBecTvumm B akumm 6.1 270 -
MHBECTUUMM B ALPKABHY QLATOBK LEHHW KHUXKA 6.2 164 -
HBecTULMK B KOPNOPATUBHK OGNUraumm 6.3 53 -
487 -

WHBecTunTe No cnpaBeanuBa CTOVHOCT NO BUAOBE BaNyTH Ca NPEACTABEHW KaKTo cneapa;
31.12.2022 31.12.2021
Xun, ne. xXun, B,
WHBECTMUMK NO cNpaBennUBa CTOMHOCT B NeBa 307 -
WHBecTUUMK No cnpaBeanMBa CTORHOCT B €BPO 180 -
487 -

MpencTtaseHwte CTOMHOCTM KkbM 31 gekemepw 2022 r. HA LEHHUTE KHUXA, AbLPKAHW 38 TbpryBaHe, ca
onpeaeneHn NocpeacTeOM N3NCN3BaHe Ha NasapHU KOTUPOBKK HA Te3Wn KHWKA. [pw NWNca Ha KOTUPaHW LeHW Ha
aKTUBEH nasap 3a onpefenfHe Ha CNPaBEANMWBWTE CTOAHOCTH HA HAKOM OT LEHHWUTE KHMXKA Ca NPUNOXEHW
TEXHWKW 33 OueHka B cwoteeTcTBue ¢ [paBunata Ha ®oHpa W HapepnGa Ne 9@ orT 19 Hoemepu 2003 r.
WHpopmauma 3a HepapxvwATa Ha cnpasefsMeaTa CTOWHOCT HA (PUHAHCOBWTE aKTMBM € NpPeAcTaBeHa B

noacHexue 16 OueHnBaHe no cnpasefnuea CTOWHOCT Ha (PUHAHCOBM WHCTPYMEHTH,

Mucbopmauws 3a pucKOBETE CBBLP3aHM ¢ (HUHAHCOBMTE aKTMBW W NONUTMKATA 3@ YNPaBneHWeTo WM €

npeactaseHa B noAcHeHne 14 MNonuTuka no ynpaenexHue Ha puUcka.

6.1. UnBeCcTHLIMK B aKUMH

Bua Cnpapegnuea

EMWTEHT Ha aKkuMu Emucun HomuHan CTOMHOCT
BanyTa KbM

31.12.2022

XUn. nB.

LIKE AL BG1100014973 BGN 49 000 78
MNapaxoacTeo Benrapcko peyro nnaeawe Al BG1100100038 BGN 40 000 32
Exun-98 Xonawnr Al BG1100007985 BGN 2 800 61
Cereproon-Nem3a XonguHr Afl BG1100026985 BGN 16 000 54
KAYUYYK Afl BG11KAPAAT12 BGN 1500 45

270
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6.2 MHBECTUUNN B ABPXKABHU ALNrOBY LEHHU KHUXa

Emnrent Emucun Nuxeex Napex Bug Homuwan Cnpaseanuea
% BanyTta CTOMHOCT KbM
31.12.2022
Xwn. nB..

AUK oT apyru ALpXaBK YneHKW Ha EC
Peny6nuka PymMbHUs X52258400162 2.625 02.12.2040 EUR 150 000 164
164

6.3 UHBecTULUMM B KOPNOPATHBHH OGNUraynmn

6.3.1 KopnopaTtueHu oGAMraLnum Ha 6LRrapcku eMUTEHTH

EmuTeHT Emucuna NuxeeH Nagex Bug Homunan Cnpasegnuea

% BanyTa CTOMHOCT KM

31.12.2022

XWn. NB.

puinxayc Mponbptic Al BG2100017164 4.25 16.11.2026 BGN 20 000 20
Cned. JTorueTuyHn

Crectemm All 2024 BG2100004105 525 04.05.2024 EUR 8100 16

CunTteTuka Al BG2100003123 4,00 05.04.2027 BGN 16 500 17

53

Criopea usnonspaHuA Moaen 3a oueHka cubrmacHo lNpasunarta 3a oueHka Ha PoHaa, GUHAHCOBUTE aKTUBH,
ABbPXAHK 33 TLPTYBAKE Ce KaTeropuaupar No CNEeAHUA HaYUH:

Cnpapeanuea CnpasegnuBa CnpaBegnuea HeTHa CTOAHOCT

CTOMHOCT CTOWHOCT, CTOMHOCT - Ha aKTHBMUTE KaTo
onpageneHa  onpegeneHa Meroq Ha npuBnuxenue Ha
B xunagu nepa, kbm 31.12.2022r. uypes KOTUPOBKH Hpea ApyrM AWCKOHTHpaHW  cnpasegnueata  O6wo
OT aKTUBHM  Habmionaemu Te NapuMHM cToiHoOCT
nasapw nazapsu noOTOLN
AaHHK
HHBECTULMK B aKUMK 270 - - - 270
AbNroBy UeHHW KHUXA, K3ganeHr
WNK FrapaHTUpaHn oT AbpXasy- 164 - - - 164
YNeHKU
Kopnopatvexn obnuraumn - 53 - - 53
O6uio 434 53 - - 487
Oan B9% 1% 0% 0% 100%

7. Mapwu4Hu cpeacTea
Mapu4HWTe cpeacTea BIIIOMBAT CNEAHUTE KOMMOHEHTH, KOUTC Ca BKMIOYEHM B OTHETA 32 NapUYHWUTE NOTOLM:

31.12.2022 31.12.2021

Napuunu cpeacTea B B pa3nnawaTtenHy 6aHKOBU CMETKU XWn. nB. XWn. ne.
- B NeBa 1694 398
- B €8po 12 -

1706 398
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DoHABLT € IBLPLUWMN OLeHKa Ha oYakBaHWUTe KpeauTHW 3arybu BbpXy NapuyHu cpeactea. OueHeHaTa CTOMHOCT e
onpefeneHa KaTo HeCHLWECTBEHa WM He e NPWIHATa OMaKBaHa KpeguTHa 3aryba BbLE UHAHCOBWA OTYET Ha

doHAaa.
PoHALT HAMA BNOKKMpaHW NApUYHK CpencTea.

8. HeTHm aKTMBM B HANWYHOCT 3a U3NNALLAHE Ha JOXOQH

31122022 31.12.2021
Xun. nB.. Xwn. nB.
AKTI0OEpGCKa HACTOALLA CTOMHOCT Ha 3aAQbIDKEeHNATA KbM LA, NonyYaeawm
NOMXW3HEHW NEeHCUW Y HAcNegHMLUM KbM 31 AeKeMBPY , B T.M, 2 251 393
mexyiluu 3adL/MKeHuUn KbM ula, onyJyagsatiy NOXUIHeHU MeHcul U
HacnedHuyu 298 47
Usnnwek/(HeaocTur) (59) 5
HeTHu axTvBM B HANMYHOCT 3a M3NNaLLAHe HA AOX0AM 2 192 398
MameHeHneTo Ha HETHUTE aKTUBM B HANWYHOCT 3a M3NNalLaHe Ha AOXOoaM 3a Nepuoaa e pesynTar oT:

2022 2021
Xun. NB. XMUN. NIB.
Kum HavanoTo Ha roguHarta 398 -

3arybw oT puHaHCOBK aKTUBHW, OTMMTaHKM NO CNpAaBeanMBa CTOMHOCT B Neyanbata
unw 3arybara, HeTHo (66) -
PeayntaTt oT MHBeCTUpaHE {66) -
MocTenuny cymu o1 YN 3a NOKUIHEHW NEHCUN 2 004 402
MpexsbpneHn cymun o1 YN Ha nouwHany nuua 6es HacnegHULm 16 -
060 yBenuyenne 2020 402
HannaTteHn cyMu 3a NOKNUIHEHN NEHCUK (154) 4)
Takcu v yapbxks kbm NOK (6) -
0610 HaManeHun (160) {4}
KM Kpaa Ha roawHara 2192 398
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9. AxTioepcka HACTOALWLA CTOWHOCT HA 3a0L/KEHHUATE KM NeHCHOHEPU U HacNeAHWLW

31.12,2022 31.12.2021

XWN. NB. XWN. NB.
HeTHu akTMEM B HANMMHOCT 3a U3NNaWaHe Ha AOXOAU 2192 398
3aabNKEeHWA KbM NEHCUOHEPU B Kpasa Ha rogMHaTa:
C noxmsHeHa neHcus 6e3 JONBLAHUTENHY YCNOBUS 26 -
C noxu3HEeHa NeHCKHA © NePUOA HA rapaHTpaHo WannawaHe 263 81
C nodXXu3HeHa neHcus, BKNIOYBALLE Pa3cpoveHo NannallaHe 1962 312
O6uUlo aKTIOEPCKA HACTOAWA CTOMHOCT HA 33ALIMKOHMATA KM NUUa,
nonyvasawu NOXU3HEHN NEHCUA M HACcAeAHWLW KbM 31 AekeMBpU , B T.4. 2251 393
meKyuwil 3a0b/MKeHUS KbM AUUE, Nonyyasauil MOXUIHeHU NeHCUU U
HacneorHuUu 298 47
Wanuuwex/(HepocTir) {59) 5

WMameHeHneTo Ha aKTepckara CTOMHOCT Ha 3aabikeHUATa 3a nepuopga e peaynrart oT.

31.12.2022  31.12.2021

XHn. NnB. XWN. NB.
AKTIOEpPCKa HACTOALA CTORHOCT Ha 3aQbKeHHMATA KbM NULA, Nonyvasalym
MOXUIHEHN NEHCHU M HACTeAHWUM B HAMANOTO Ha roguHara: 393 -
HosooTnycHaTtn neHcum 2004 402
AxTyanuaaums v npeMaqucnasaHe 8 {5)
HannateHn neHcum {154) (4)
O0wWo akTivepcKka HACTORULA CTOMHOCT Ha 3aab/IKeHUATA KbM NWLA,
nonyvasailn NOKWIHEHW NEHCUHM M HAcCNeAHWUW KbM 31 AeKeMBpK , B T.M. 2251 393
MeKywu 3a0bxeHus KbM fuya, nonyvasail MOXU3HEHU eHcUY u
HacnedHuuu 298 47

Mpu M3uMcNerve Ha aKTIDEpPCKaTa CTOAHOCT HA 330bLIPKEHMATA KbM NMLA, NONYYaBalLyM NOXUIHEHH NBHCUN, KaTO
fa3a cnyxat NpexBLPNeHUTEe OT MHAMBMOYANHWTE NApTUAM cpeacTea oT YMN® Ha cbiumTe nuua.

PasamepsT Ha noXuaHeHara neHcUa He Moxe Aa Gbae No-mantk 0T 15% OT MUHUMANHUA paaMep Ha NeHCUATa 3a
OCHIypUTENeH CTaX v BbapacT. MWHUManHUAT pasMep Ha NeHCHWATa 33 OCWUIYPUTENEeH CTaX W Bb3pacT aa
nepwopa cneg 01 onw 2022 r. e 8 pasmep Ha 467 n.. (Ao 30 1w0HK 2022 r.: 370 nB.)

Pa3sMepbT Ha OOMBLAHMTENHATA NOXM3HEHA NEeHCWA 3a cTapocT ce ONpeAens Bb3 OCHOBA HA: cpeacTBaTa Ha
neHcuoHepuTe; Tabnuuarta 3a CMBLPTHOCT W CpeaHa NPOALMKMTENHOCT Ha NPeACTOAWMA XMBOT, NYBNUKyBaHa ot
HaunoHanHua cTaTUCTMYECKN UHCTUTYT W NPW NpUNaraHe Ha TeXHUYECKU NUXBEH NPOLEHT B pasmep Ha 0,75%,
oao6peH oT Komucuata aa coMHaHCOB Hag3op nNo pega Ha un. 169, an. 9 - 12 ot KCO.

Mpy MAUMCNARAHETO Ha ACMTEAHWTENHATA NOXWU3HEHa NeHCWA 3a CTAPOCT He Ce AONYCKa OTUMTAHEe HAa NONa KaTo
aKTIOePCKK thakTop.

Kem 31.12.2022 r. 6posiT Ha nuvuara, Nonyvasaly NoxuaHenn neHceuu ot OUMN ,Cwrnacue" e 133 nvua, ot
kOWTO 20 ca ¢ NOXW3HeHa NeHCUA ¢ NePUOA Ha rapaHTUpaHo nnawade, 111 ¢a ¢ NoXU3HeHa NeHCcUs BRNIYBAaLLA
pa3scpoYeHO NNawaHe U 2 ¢ NeHcus 663 AONLNHUTENHMW YCIIOBUA.

TexymaTa 4acT OT 3aAbMKeHWATa € onpegenedHa kKato 060p OT HACTOALWWTE CTONHOCTU HA BCUMKM AbIHKUMMK
NNAawWaHA KbM NEHCUOHEPW W HACpeneaHWUK B cneasawmTe 12 Meceua.
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Bcrukm 3apbnkeHUA ce cunTat 3a BesycnosHK no cMuckna Ha MCC 26. MocTuraHe Ha NONOXUTENHa AOXOAHOCT

¥ Obaella akTyanu3aluA Ha UINNaWaHUTe NEHCWM Hah rapaHTUPaHuA B CbOTBECTBUE CLC 3aKOH MNK [Orosop
pasmep He ca rapaHTupaHu ot ¢oHaa.

MOK .Cernacve” AJl noKpuMBa pWCcKa OT HAKUBSBAHE W MHBECTULMOHHWA DUCK A0 pasmepa Ha neHcuata
rapaHTMpaH CbC 3aKOH Unu No OroBop.

3anenenute cpeactea kbm 31.12.2022 r. B oTyeTa 3a (PMHAHCOBOTO chetonHue Ha MOK ,Cwrnacue” AL 3a
pe3eps 3a rapaHTWpaHe WINNallaHeTo Ha NOXMW3HEeHW NeHCUM KbM NEHCUOHepW Ha doxaa e B pasmep Ha 350
xun.ne. (31.12.2021 r.: 350 xun.ne.}

10. 3aryGu oT rMHAHCOBYM aKTHBK, OTUNTAHW NO CNpaBeaNMBa CTOWHOCT B NnevanbaTta Mnu 3arybara,

HeTHO

2022 2021
Xun. ne.. Xun. ns.
MNevan6a oT npoMAHa B cNpaBefNWBATA CTORHOCT 183 -
3aryba oT npomsHa B cnpaBeAnvBaTa CTOAHOCT (258) -
Mpuxonu oT nuxBuK 10 -
(65) -

11. flpyrv chuHaHcoBM pa3xoau
2022 2021
Xun. ne. XU, n..
KoMMCUOHHM Ha UHBECTULIMOHHK NOCPeaHNLN (1) -
(1) -

12. Coenku cbe CBBLP3aHM NMUa

Ceupaanute nuua Ha Poxpa ekniousat MOK ,Cernacue” Afl, pEKOBOACTBOTO My W (DOHAOBETE YNpaBNsIBaHW OT
NOK ,Cyrnacue” Afl - YN® ,Crwrnacue”, NMN® ,Crrnacwe”’, AN® ,Cvrnacue®, PN ,Crtrnacue”,

Cpoenkute wa ®oHRa CbC CBLP3AHM NMLA A BbB BPL3IKA CbC CYMaTa HAa NOCTLMNEHWATa 3a BHOcKM oT YMd
LoBrnacue’ aa usnsawlaHe Ha NOXW3IHeHW NeHCUM Ha OCUMIYPEHW NULA, KOWTO UMAT NPAaBO 1 Ca 3afBUNKU TOBa NO
peaa Ha KCO u MNpaeunata Ha ¥MN® Curpacue. 3a 2022 r. Te ca Ha cToilHocT 2 004 xun nB., a yabpxauuTe
Takcn 3a cmetka Ha MOK Curnacue” Afl ca Ha CTOWHOCT § XWN.NB., KAKTO € ONOBEeCTeHa B NOsAcHeHue 8.
3agemkeHweTo kbM MNMOK ,Crrnacue” kem 31 gexemepun 2022 r. e 8 paamep Ha 1 xvwn.ne.

13. YCNOBHW akTUEBW M NacUBK

MNpea nepuona POHALT HAMA YCNOBHU aKTUBKW WITK NACKBUA U HAMA NPeAABEHN KbM HEro NpaBHU UCKOBe.

14. NMonwuTkka No ynpaBneHue Ha pUcKa

MexcuonHoocuryputenHa komnaHua Cwrnacve” Afl waeHTMMUMPA W WAMEPRA pasfVYHUTE BWUAOBE PHCK,
CEbP3aHU C MHCTPYMEHTUTE, BKNIDYEHN B MHBECTULUWOHHWA nopTdeirn Ha PoHaa:



©oH 3a MannawaHe Ha NOXKUaHeHy nexcuy "Cwurnacue” 25
duHaHCOoB OTHeT
31 pexemepun 2022 r,

14.1. Puckobe, cBLP3aHn ¢ HPUHAHCOBUTE MHCTRYMEHTH
®oHABLT Habupa NapuyHNTe CpeACTBa, KAaTo TPaHCKEp OT OCUTYPUTENHUTE NAPTUAN HA OHE3W OCMIYPEHN Nuua B
¥N¢ Cornacue, KOUTC UMAT NPaBo 4a NONyYaT HATPYNaHUTe No MHAMBMAYANHUTE UM CMETKM CpeAcTEa, KaTo
AOXMW3HEHW neHcuu. MNapuyHuTe cpencTea MOrAT A2 ce WHBecTMpaT camo B no3scnedn oT KCO nHCTpymeHTh,
ctoBpa3sHO MHBECTUUMOHHATA NONUTUKa Ha Donga.

PWCKbT npu ynpaBneHMeTo Ha NOPTHEANHWUTE WHBECTMUWMM MPOM3TMNA OT Bb3IMOXHOCTTA aKTHYeCKWTe
NOCTBLNNEHNA OF AafeH aKTUE Na He CLOTBETCTBAT Ha ouaKBaHuTe,

Mpw nHBecTupaHe Ha cpeacteaTa Ha PoHAa, UenTa e aa Gbae WarpageH NopTdEANn ¢ KOHCEPBaTUBEH PUCKOB
npochun CBC CTENEK Ha PUCK - HUCLK A0 YMEepeH,

Cneuwdmkata npu ynpaeneHWeTo Ha nNopTdednd Ha NeHCMOHHW ¢oHOOBe unagexaa HeobxogumocTTa oF
npuNaraHeTo Ha afeKBaTHA CUCTEMM 3a HABPEMEHHOTO UASHTUdUUMPAHE W YNpaBNeHne Ha pasnuYHuTe BUAOBE
puck. OT ocobeno 3HadeHue ca npouedypute 3a HabNwAeHWEe, aHANMW3 W YNPaBNeHWE HA ChIUTE KaTo
npecnefeaHata LUeN e BCUMKW puckoBe ga Gbaat nogAbpXaHu B MpUeMNUBN rpaHWumM npu ckbniogaeane Ha
NPUHUMMNUTE 33 ONTUMaNHa NMKBMAHOCT W AveepcudukaLms Ha nopTdedna.

¥npaenewveto Ha pucka Bbe PoHga, ce wzebpwsa or MNOK M ce noguuHABa Ha npuHUMNa Ha
LeHTpanuanupaHocTTa U e CTPYKTYPUpaHo cnopeq HUBATa Ha KOMNETeHUVM KaKTo Cnefea;

» CueeT Ha avpekTopuTe - onpegena AONYCTUMWTE HUBA HAa PUCK B PAMKWUTE HA BLINPUETATa
cTparerus 3a passuTie;

*  M3nbnHuTenHW pupekTopu - KOHTPORMpAT npoueca Ha ofobpeHue W NpunaraHe Ha afekBaTHM
NONWTHKW W NPOLIEAYPY B PaMKUTE Ha NpueTaTa CTpaTerds 3a yNpaBneHne Ha pucka;

¢ 3BeHO 3a ynpaeneHue Ha pWcka - U3BLPLUBA ONEpPaTUBHO AEWHOCTTa NO U3MEPBAHE, MOHUTOPWHT,
ynpaBfieHWe 1 KOHTPON Ha PUCKOBETE NPY YNPaBNeHWeTo Ha nopTdedna Ha PoHaa.

[Ae#HOCTTa NO ynpasneHWeTo Ha PUCKOBETE €8 WIBLPLUBA @XeAHeBHO, KaTo Ce CNAa3BaT BCWUKM HOPMATWBHM
W3NCKBaHWA 1 BLTPELUIHWTE NpaBuna 3a ynpasnedue Ha pucka. Flpu OLeHKaTa Ha pycka ce NPUNAraT NOAXoAALLM
W3MEepUTenw, KaTo CTOWHOCTMTE UM Ce aHANWINPAT EXEOHeBHO W C& CNeAAT OfpaHWMEHMATa W AelicTBalLuTe
NUMKTA].

OcHoBeH pucK 3a peiHocTTa Ha $PoHOa e NOoHWKaBaHe Ha NasapHNUTEe LUEHW Ha NpUTeXaBaHWTe (PUHaHCOBM
WHCTPYMEHTH, KOUTO KbM 31 aekemepu 2022 r. ca 22.21% oT HeroBuTe akTueu. NopobHo passutre 61 aoeeno Ao
OTHMTaHEe Ha NPEOUeHBbYHK 3aryBu v CLOTBETHOTO HamansBaHe Ha HeTHaTa CTOWHOCT Ha aKTWeuTe.

Ma3sapHWAT pUCK Ha KOWTO e uanoxeH PoHABLT, BCNEACTBUE HA M3NONIBAHETO HA (PUHAHCOBM MHCTPYMEHTH, e
PHCKBT OT NPOMEHH B LIGHUTE Ha aKTUBWUTE, BANYTHUA KYPC U NNXBEHWA NPOLIEHT.

AreHuuATa 3a kpeauTten peATwHr Standard&Poor's ocTaBu 663 NpomAHa OLAFOCPOMHWA W KPATKOCPOYEH
KpeaWwTeH peiTuHr Ha Bunrapua B YyxaecTpaHHa W MecTHa BanyTa: 'BBB/A-2', kaTo HacTLNK U3MeHeHUe caMo B
nepcnekTUBaTa OT NONOXWTeNHa B cTabunHa,

Kem 31 gekemepu 2022 r. genbT HA MyKABCTPAHHUTE WHBECTWLMM BbB (PMHAHCOBW WHCTPYMEHTM BbL3NU3a Ha
33.68% or vHBECTUUMUTE Ha doHAA.

14.2. AHaNW3 Ha UEHOBMA PUCK
Bouukn Tbpryemn (hMHAHCOBA MHCTPYMEHTW Ca W3NIOXEHW Ha UEHOBM PUCK, KOWTO NpeacTaeBnsBa pucK OT
HaManABaHEe Ha TAXHATA NA3apHa CTOMHOCT B CNEACTBWE Ha BbAellmn NPOMEHWN B NAZAPHWTE YCNOBHA.

MputexasaHute oT PoHAA (PUHAHCOBM WHCTPYMEHTW Ce YNpaBNABAT, OTUMTAMKM NpPOMeHAWaTa ce nalapHa
cpena. EKCnoavunuTe KuM NasapeH pUcK ce yrpasnasaT B CbOTBETCTBUE C YTBLPAEGHUTE NUMWTH, CbobpaseHu ¢
M3NCKBAHWATA Ha NEHCWOHHOTO 3akoHoaaTencTo. 3a HamanssaHe Ha nasapHua puck MNMOK ce crpemu
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MakcMManHe Aa auveBepcudMLMpa WHBECTUUWATE B8 MopTdeina CNpAMo onpegeneH MKOHOMWYECKM CEKTop,
MKOHOMMYECKE CTPYKTYPA UMK EMUTEHT.

MOK wameppa LEHOBUA PUCK HA MHBECTALMWATE B aKUuK nocpeacTeoM UCTOpUH4ECKATa BONATUNHOCT Ha UeHaTa,
HiMepeHa u4pe3 CTaHgapTHOTO OTKNOHEHWe 3a nepuoa OT 8QWH, TPW W LLUeCT Mmecela.

3a nepuoga ot cbanaeare Ha PoHga Ao 31 gekemspu 2022 r., npeaeug xapaktepa, CTRYKTypaTta W obema Ha
MHBECTULMWUTE, HE € NPeLeHEeHs KaTo HeobxoanMo W uenecko6paszHo WABLPLUBAHETO Ha XeMKWPaHe HA PUCKA
4Ype3 W3Non3isaHe Ha AepuBaTUBHW PUHAHCOBHA MHCTPYMEHTH.

Crpyxtypa Ha noprdenina Ha ®UNMN Cuvrnacke kM 31 aexemepw 2022 r. no suaoee ¢UHAHCOBU
MHCTPYMEHTH aKTHBM, OTUMTAHMW RO cNpaBeAnMBa cToAHOCT B neyanbara wnu 3arybata

CTpykTtypa Ha noptdeina va PHUNNA Covrnacue

& [IbNroems UeHHW KHWMHE, H3A30EHH WIK FRPAHTHPAHH OF ABPMARA YASHKS MAK OT
HelHaTa ueHTpanHa Gavka

= HopnopaTtvesn o6AMrauMM, NPUeTH 3a THPTOBHA HA peryaKkpaH Naiap e Abpwasa
YNEeHKa

= AKUMH, TBRIMYBAHM HA PEryaMpaH Nasap 8 AbpHasa YAeHKa

Crpykrypa Ha noptdieitna oT (pUHAHCOBM 2KTUBM, OTYMTAHK NO CNpPaBeANMBa CTOMHOCT 8 Neuanbata unu
sarybara na PUNMN Cwrnacue xbm 31 gexemepwu 2022 r. no reorpadcku NPUIHaK

leorpadcka gueepcudUKaLMA Ha aKTHBWTE

w RO = BG
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Crpyktypa Ha noptdeina or punancosun aktmen Ha OUNN Cwrnacue kbM 31 gekemepu 2022 r. no
COKTOp

CexTopHa ausepcudUKaLmA

NapHuHW CPRACTEA W BIGAIHIHA

NoTpebMTeNCKEM YLy
HMHAYCTRHANHK

| ———— g | | ] |
DUHaHCH -
[ ]
e
A
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MasapsuAT puck nNpowsTMda OT npuTexapaHuTe of @®oHAA NWUXBOHOCHW, THRIYEMW W OSHOMWHWpaHW B
yyxaecTpaHHa BanyTa (PMHaHCOBW aKTMBM. ToBa € pPUCKLT OT NMPOMAHA Ha CNpaeeanueaTa CTOWHOCT WM
GvaewmTe NapuyHU NOTOUW B 33aBMCUMOCT OT NPOMEHUTE HA NUXBEHW NPOLEHTH, BANYTHW KYPCOBE MAKM OAPYM
na3apHu gakTopu.

LieHoBUAT puck ce noewwiv npes 2022 r. 8 peaynTaTt Ha 3anoYHaNWA NpPouUec Ha OrpaHv4aBaHe Ha NapWUHHOTO
fipepnaraxe 0T OCHOBHUTE UeHTpanHk GaHkn — drepepantun peses Ha CALL w ELB. Bcneacteue Ha oTuMTaHuTe
BMCOKM TeMnoBe Ha WHcnauua, kakto B Espona Taka u B CALLl nonuTukata Ha lecHH napu® U KONWYECTBEHM
ynecHeHuA Oe 3aMeHeHa ¢ Npouec Ha CTPeMUTENHC BAMraHe Ha NWXBeHWTEe NPOUEHTU M Npodawby Ha LLeHHW
kHuxa (quantitative tightening). Topa noBeae A0 3HAYMTENHW KOPEKLUW B LIEHWTE HA MHCTPYMEHTHTE C (PUKCHUPaH
poxon — ALK v ofnurauyun Ha BCUYKM cBETOBHU nasapu. Tan TeHAGHUWA UMA BEPOATHOCT Aa NPOALMKK W Npe3
2023 roa., kKaTo CTeNeHTa Ha 3aTAraHe Ha NapUYHOTC NpepnaraHe B rONSMa CTeneH We 3aBWCH OT TeKywlo
OTYMTaHWTE TEMNOBE Ha MH(pNauuA.

14.3. BanyTeu puck

$OHALT @ UINOoHEH Ha BANYTEH PUCK NPW CKIMTIOYBAHETO Ha CABNKW BLE BanyTa paanuyHa oT Nes U espo.

Kem patata Ha npuemaHe Ha cdmHaHcosusn otdeT, Penybnvka Bunrapusa npoagbnxaea Aa uMa tbuKCUpaH Kypc
KbM eBpOTO, KOBTO NPeMaxea B 3HaYMTenHa creneH BanyTHUA PUCK. Takbe pucK OU Bb3HWMKHAN NpW NPOMAHA Ha
HOPMATUBHO onpeaeneHns kypc 1 eBpo KbM 1.95583 ne.

BanyTtHara cTpyktypa kbm 31.12.2022 rofa. Ha ynpaenssasnTe akTueu & noptgenna Ha PUMNN Crwrnacue e KakTo
cnepgea:

31 pexemspn 2022 r. Espo NeBsa Obuwo
Xun. NB, XWA. NB.  XWh. N8B,

Mapuynu cpepcTaa B kaca v GaHka 12 1694 1706

OBwo u3naraHe Ha KPaTKOCPOUYSH PUCK 12 1694 1 706

Obnrodu LeHHU KHxa, M3AafeHn MAW rapaHTUpaHn OT AbLpKaeara, oT

ObPHABU-YNEHKM NK AbPXaBK, NocodeHn 8 Hapenba Ha KPH v TexHute 164 - 164

ueHTpanHu 6aHku
Kopnoparvneuu o6nurauum 16 37 53
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AKUMW - 270 270
06ulo wanaraHe Ha ALNTOCPOYSH PUCK 180 307 487

Crpyktypa ha akrmenrte Ha QUMM Cwrnacve kbm 31 gekemepu 2022 r. no BKA BanyTa

BanyTHa AuBepcuPpUKaLUA HA aKTUBUTE

s EBpO = flega

14.4. IuxBeH puck
JluxBeHUAT puck Bb3HWKBA OT edieKTMTe Ha KoneGaHwATa B npeoGrnagaBaliMTe HMBA Ha NasapHWTE FIUXBEHM
npoueHTH. [oKa4YBaHeTO Ha MAXBEHWUTE PABHWLLA NOHWXABA TEKYIWLATa OLeHKAa Ha PMHAHCOBMTE aKTWBM W NACUBM,
Tb KaTO HACTOALLATa CTOWHOCT Ha OYaKkeaHWTe NAapU4HK NoTolu cnafa. Kem 31.12.2022 ron. $oHALT He NpuTexaBa
aKTUBH, YUATO CTORHOCT 48 3aBUCU OT NPOMAHA B NUXBEHUTE NPOLIEHTH.

DOHABLT He U3NON3Ba KPEAUTHO chuHaKcHMpaHe 3a AefHOCTTa CW, NOPafM KOETO NACUBUTE MY He Ca W3NOXeHK Ha
TUXBEH PHCK.

NuxeeHnaT puck ce Habnwfasa W K3MepBa Ype3 CNeaHNTEe KONWYeCTBEHN MeToAW — Aopauus, MoguduuMpaHa
A0paumnA, KOHBEKUMA W pUCKOBa NpemMuA. [JiopauwsaTa e OCHOBHATA MAPKaA 3a JMYBCTBMTENHOCTTA Ha €AuH
WHCTPYMEHT KbM M3MEHEeHMe Ha HABOTO Ha nuxpeHuTe npoueHTy. MOK Kanonasa moguduuvpanaTa glopauvs u
KOHBEKUUATA, 3a A& W3MEPH NUXBSHUA PUCK M A3 OLUEHW BBLIMOXHUTE OTKNOHEHWA B Na3dpHaTa LeHa Ha
MHCTPYMBHTa BCNEACTBME WU3IMEHEHWBTO Ha fMXBeHWTe HWea. PuckopaTa npeMusa € pasnukata Mexay
AOXOAHOCTTA AC NageX Ha KopnopaTueHa, oBLMHCKa, unk unoTedHa o6Gnurauma U AOXOOHOCTTa 40 NageX Ha
LUK ¢uc cxopen nagex. MNOK aHanwanpa HUBOTO HA PUCKOBATA NPEeMUS U HERHOTO CLOTBETCTBME G KPEOAWTHUA
PERTHHN HA eMUTEHTA.

LeRcTBUTeNHWAT edekT 3aBMCM OT MHOXECTBC (PAKTOPWU, KOMTO BKNIOYBAT NPOMEHUTE B MUXBEHWA MPOLEHT,
NOpPOAEHH OT YYBCTBUTENHOCTTA CNPAMO Pa3AKWYHMTE NEPUOAM WK BANYTH.

W3BbplieHuTe aHanuan Ha 4YyBCTBUTENHOCTTA 3a NPOMEHW 8 CTOWHOCTTA Ha AbLArOBATE LIeHHW KHWXA Nnpu
onpenesieHn UIMEHEHNA B NUXBEHUTE HUBA NOKa3BaT CNeaHOTO:

NpomAHa B NMXBEHUTE HMBa 2022
Xun. nB.
+0.5n.n 11
+1.0 n.n 23
+1.5n.n 35

Aopaunata Ha akTueKuTe Ha PoHaa e 10.44 MoguduurpaHa alopauus Ha akTueuTe Ha PoHpga e 9.78
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Mpea 2022 ron. 6e naebplueHa NPOMAHA Ha HAKOW OT pedepHTHUTE nuxeeHw npoueHT — EONIA, LIBOR v ap.
8 pe3ynTtar Ha KOATO HaCTbNU U3IMEeHeHWe B KYNOHOBUTE AWXBEHW NPOUEHTH NOo eMWTUpaHW oﬁnurauun C
nnapaw NWXeeHW npoueHTH, 66Bbp3aHu ¢ HAKOW OT NUXBEHWTEe WHGexcu. B noprdenna ot AbNrOBK LEHHW
kHW¥a Ha ®UMN Cwrnacue” HAMa obnurauum, YWWTO KYNOHOBW NNALLAHWA Aa Ca 3aCerHaTh OT 3aMAHaTta Ha
NUXBEHUTE MHAESKCH.

B cneppawara Tabnuua e nokasaHa MHOPMAaLIMA 33 HOMUHANHUTE NIUXBEHN NPOUEHTH HA akTueuTe Ha DoHaa:

31 pekemBpw 2022 1. Nuxeex % JluxsoHocHu Be3nvxBeHU O6uwo
XUN. NB. Xun. ne. XWn. NB.
0,
Mapuyun cpeacTea B kaca W GaHka ot ggg;: Ao 1706 - 1706
AbAroBr UeHHW KHUXa, M3naaeHn nNu
rapaHTUpaHK OT AbLPXKAaBaTa, OT AbPXKaBK- }
uNeHKU UNU AbPXKAaBK, NOCOYeHKU B Hapeaba 2.625% 164 164
Ha K®H u1 TexHuTe LueHTpanHu BaHkn
[+]
KopnopaTtueHu oBnuraumm or ggg f/"o‘no 53 - 53
AKUMK - - 270 270
O6uwio aKTBM 1923 270 2193
31 pexemBpw 2021 r. NnxBeH % NuxeonocHn BesnuxeeHH Obwo
Xun. nB. XMn. ne. xun. ne.
[1]
Napw4Hu cpeacTea B kKaca 1 BaHka or (())ggo’/{:. Ao 398 - 398
O6wWwo aKkTUBH 398 - 398

14.5. Ananus Ha KPeAUTHWA PUCK
Mpu ynpasnexue Ha kpeauTHUs puck MOK HaBnionaea pucka OT HEW3NbAHEHWE HA aHraXKMMEHTKW OT CTpaHa Ha
KOHTpareHTu npu onepaunn ¢ PUHAHCOBK WHCTPYMEHTY.

MNpu onpepensHe panu KPeAWTHWAT PUCK Ha AadeH ¢UHAHCOB aKTMB € HapacHan 3HauuTenHo cneq
NbpBOHAYaANHOTO NpMiHaeaHe W NPU OUEHABAHETO Ha 04YaKkBaHWUTE KpegwTHW 3ary6u, ‘DOH}II:T B3MMa npeaevn
pasymHaTa u ofocHOBaHa WHOPMALMA, KOATC € NOAXOAALa U A0CTENHA. TOBA BKNIOYBA KAKTO KONMUYECTBEHA,
Taka M KkadecTseHa UHGOPMAaLMA W aHanna, OCHOBaHW Ha MUCTOPWUYECKWA oNUT Ha ®oHAa M 0GOCHOBaHa KpeauTHA
oleHKa, BKNIOYBALYA U NPOrHO3HA MHGOPMaLUA.

$oHALT NpUema, Ye KpeAUTHWUAT PUCK NO A3AeH HUHAHCOB AKTUB €@ HAPaCHaN, ako NPOCPOYUETO € NO-FONAMO OT
30 gHw.

POHABLT cunTa, ve (PUHAHCOBMAT AKTWB € B HEeW3NbJIHeHWe, KOrato € W3MbMHEeHO NOHE eAHO OF CNeaHWTe
YCROBUA:
®  Marnko BEPOATHO € KpeaWUTOnony4aTensaT 4a U3nnati KpeauTHUTE CU 3aAbiKeHUA KbMm PoHAA B NbneH
pasmep, fea Aa uanckea o1 doHOa AEWCTENA KATO peanuaupaHe Ha rapaHuwa (ako UMa Takuea)
*  NpPOCPOMMETO € No-ronAmo ot 90 AHW.

®UHaHCOBUAT aKTUB & C xpeaAwTHa obe3ueHka, Korato eaHo Wnu noBeue CLOWMTUS @ BLIHWKHANO, KOBTO WMAa
onpegeneHo BNUAHWE BbPXy ovaksaHuTe Gbaewn napuHH1 NOToOUM OT hUHAHCOBMA akTue. [lokazaTencTeara, Ye
hMHaHCOR aKTHE € KpeauTHO obeaueHeH BRMIOMBAT cneaHuTe Habnoaaemmn naHHW:

3HauvTenHU (hMHAHCOBKY 3aTPYAHEHUA 3a KPeQoTONONYYATENS UMY EMUTEHTE;

HapyweHue Ha AOroBOP KaTO HEW3MbNHEHWE UNuW NnpocpodKe Hag 90 aHK;

NpecTpykTypupaHeTo Ha 3aem nnu asanc oT PoHZa Npu yenoeus, kouTo PoHga He 6u pasrnegan vHaqe;
BeposatHo e kpegoTOnoNy4aTenaT Aa BNE3e B HECHCTOATENHOCT MK Apyra GUHAHCOBA peopraHnu3auus;
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¢ Maue3BaHeTo Ha aKTMBEH Masap 3a UEeHHa KHWUra, Nopaau (UHaHCOBM 3aTPYAHEHWS.

Mpu HabnioAeHWeTo HA PUCKOBWTE EKCMOo3WLUWW Ce OTYMTAT KoneBaHuATa B cnNpaBeanueaTa CTOMHOCT HA
thvHaHcoBUTE MHCTPpYMeHTHU. 0610 KOPNOPaTUBHUTE AbNTOBW LUEHHW KHWXa npeacTasnaeat 2.42% ot aKTvenTe.

O6uwo aAbnrosuTe kHka npegctaenaear 9.90% oT aktveuTe, Kato 17.05% oT Tax ca oBesnevyenm, a 82.95% ca
HeoBGesneveHn. OBWo ¢ npucbAeH BbHWEH pedTHr ca 90.78%, a ocTawanuTe 9.22% ca PeMTMHIOBAHK NO
BbTPeLlHa METOACNOMUA.

DUHAHCOBOTC CLCTORHWME HA ANLKHWLMTE Ce aHanuswpa Ha 6a3a Ha TekywuTe UM HUHAHCOBK OTYETH, Apyra
AOCTLNHA 32 KPEAWTOPUTE MHBOPMALMA, KAKTO # NOCPeAcTBOM AWPeKTHW CPelu ¢ pPbLKOBOACTBATa Ha
KOMNaHUATE @MUTEHTHM C LEN U3ACHABAHE Ha NEePCneKTUBWUTE nped TAX W Bb3MOXHOCTUTE 3a NoracsABaHe Ha
3agbnkeHusTa. 3a pasrnexaaHua Nepuon KPeauTHUAT PUCK 3a YNpasnasaHWA NopTdein KaTto LAno e HUCHK.
POHOBLT ce cTpeMy fJa OrpaHU4aBa KPEAWTHWA PHUCK Ype3 OCLILECTBABAHE HA CAGNKM NPUOPUTETHO ©
KOHTPareHTW, NpUTEXaBalluM BUCOK KPEAWTEH PEeNTWHI, a KOrate € HeoGXOOMMO W3MCKBA WM afeKsaTHM
obesnevenun. B cnyvail Ha HeobxoaUMOCT ce NpeAnpueMaT BCHYKW 3aKOHOBM MEPKW © Uen Aa ce 3aluTAT B
MaKCUMANHa CTeNeH WHTEePEeCcUTE Ha nuuaTa,

Wanaraketo Ha ®oHAa Ha kpeguTeH pUCK e orpaHu4eHo Ao paamepa Ha BanaHcoBaTa CTOMHOCT Ha MHAHCOBUTE
aKTUBHK, NPU3HATU KbM JATATA HA OTYETA, KaKTO € NOCOYMEeHo No-aony:

31.12.2022 31.12.2021

XUn. ne, Xun. ne.

Fpynu puHancoBn akTMBM (GanaHCOBU CTOUHOCTH)

DUHAHCOBW aKTUBM NO aMOPTH3NPaHa CTOMHOCT B T.4.

MapuyHk cpeacTea 1706 398

PuUHaHCOBW aKTMBM NO cnpaBeAfivBa CTORHOCT Npea nevanfara w 3aryBara 487 -
2193 398

3ary6a ot obesueHka He e npu3HaBaHa MO OTHOLWEHWE Ha AeNn0aUTH K NapwdHKM cpegcTea. BanaHcoeute
CTORHOCTU ONUCAHW NO-Ffope, NPeACTABNABAT MaKCHManHO BbaMOXHOTO U3NaraHe Ha KpeauTeH puck Ha ®oHga
no OTHOWEHWE Ha Te3u PUHAHCOBN UHCTPYMBHTH.

Kbm 31.12.2022 r. KpeAUTHUAT PUCK OTHOCHO Napy U NapU4HN eKBUBANEHTW Ce CUMTA 38 HECHLLLIECTBEH, Thil KaTo
KOHTpareHTUTe ca baHkn ¢ gobpa penyTauua M BUCOKA BBHLUHA OLIEHKA HA KDEAUTHUA PeRTHHY.

BanaHcoea CTOAHOCT M KpeAWTEH PEATUHE Ha NOPTdEeNna OT JLArOBU KHINKA Ha YYXKAECTPAHHN EMUTEHTH:
Crohroct B

EMmuTenT ISIN XA, N, PeATHHr AreHuwnna
Kom 31.12.2022 r.

OupHaBHA LEHHW KHWXKa

Peny6nuka PymbHUA X52258400162 164 Baa3 Moody’s

B cneapalwwte Tabnuuv & NpeaACTaBeH aHanu3 Ha MATYPUTETHa CTPYKTYpa Cropeq OCTATBUYHMA CPOK HA Nagex
Ha PMHaHCOBWTE akTMEM Ha Poxaa:

Bes
31 pekemspn 2022 r. 1r.-5r. 5r.-20 r. MaTypuTeT Obwo
XWA. ne. Xwn. nB. XHMA. NB. Xun. ne,
MapwvyHKn cpeacTea B kaca v GaHka - - 1706 1706
AenroBu AbpXaBHU LLEHHW KHUXa - 164 - 164
KopnopaTtusHu o6nurayum 53 - - 53
Axumm - - 270 270

QO6wo aKkTuBM 53 164 1976 2193
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Kbm 31.12.2021 r. ®onpa pasnonara eQMHCTBEHO C NApUMHK cpeacTea B paamep Ha 398 xun. n..

14.6. AHanu2 Ha NUKBUWAEH PUCK
Mpu ynpasneHneTo Ha PoHAa ce cnasBaTt CTPUKTHO pasnopeabuTe 3a NUKBKAHOCT 3anerHany e Hapep6a Ne 10
or 29.06.2021 r. 3a M3UCKBAHMATaA KbM rPaHULIATA HA NAATEXOCNOCOGHOCT W COBCTBEHUTE CpeacTBa Ha
NEHCHOHHOOCUTYPUTENHOTO APYXKECTBO, KbM HeroBaTa O3ApaBUTenHa NporpaMa W KbM MUHUManNHWUTE NIMKBMOKKY
CPeACTBa HA APYXECTBOTO W Ha YNPaBNABAHWTE OT Hero doHoBe.

3a na ce uaberHar NuKBMAHK NPOBNEMU Ce WIBLPLIBA KOHTPOM W OUEHKA Ha MUKBMAHOCTTA W NapUYHUTE NOTOLM
Ha PoHAa, KaTo ce NpeanpUeMarT aKkTUBHU eNCTBUA.

Bvpxy nukeugHocTTa Ha doHAa ce M3BLpWBa exeaHeBHo HabnwgeHwe. MOK cnegn usxogawmre v BXOOALN
napWYHK NOTOUM Ha exepgHeeHa Gasa.

Mpwn KOHCTaTupaHe Ha NUKBMAOHW I"IpOﬁHGMVI € WuarpageHa npoueaypa no yeeQoOMABRaHe Ha 3anHTepeCOoBaHUTE
nvua - NMUEeTo OTFOBOPHO 3a YNpapneHWeTo Ha PUCKa, MHBECTULIMOHHWUA KOHCYNTaHT, ChBeeT Ha avpexTopuTte.

OT 3anousaHe Ha geiAHocTTa Ha POHAA HE € OTYeTeH HeQOCTUr HE MUKBWOHW CPEACTBa WNMU 3aTPyOHEHWUA NpU
NOKPWUBAHE HA 38QLIDKEHVATA MY,

Mpes oTyeTHUA Neprod POHALT He & NON3BaN BBHWHM W3TOMHULM 33 ocrypAabaHe Ha NUKBWAHW CpeacTaa, KaTo
€ U3NBLAHABAN CBOWUTE TeKYLLKW 3a0bMKeHUR B CPOK.

Bevuku nacveu Ha PoHAA ca HEMMXBOHOCHW M Ca ¢ OCTaTbYeH MatypuTeT A0 3 meceua. Tekylyn 3agbmKeHus
KbM NKLA, NONyMasalli NOXMIHEHW NEHCKM U HACNSAHMUM, ABITKUMK B paMKkuTe Ha cnegsawuTte 12 meceua ca
B pasamep Ha 298 xun.ne. (47 xun.ne. kbM 31.12.2021r))

MokasaTenure, KOMTC ce CNEAAT BbB BPb3Ka C YNPaBNeHne Ha NUKBWAHOCTTA CLINACHO W3UCKBaHUATa Ha KOH
ca npegcTaseHu B cneasawara rabnuua:

Mokasatenn Xwun. n..
Nukewaxu cpeacTBa, B T.4. 1870
MapuyHK cpeacTea N CMETKM B BaHkK 1706
Obnrosu LEHHWU KHIWKa 164
TekywWwHn 324 BLMKEHUA, B T.\.: 154
ObnkuMu NNaWaHua KbM NEHCUOHEPUTE W TEXHUTE HACNEAHWLW W APYTN TEKYIUM 3aQLMKEHUA 33 153
cneasawmTte 6 Mecela

Opyru Tekywu aaabrmkeHus 1

AemxumMn nnawaHna KbM NeHCUOHePUTE U TeXHUTe HACNBAHULUU U APYIY TeKYLH 26
3agbmKeHUA 3a cnenBaluna Mecel

CoboTHOWeHWe RUKBUAHW CPeOCTBa/TeKYIM 3a0bIKOHUR 12.14
CbOoTHOWeHWe NAapUYHK CPEACTBA N0 CMETKW B BaHKW/QBLNXKMMH NNaWaHUA KM 65.62
NEHCHOHEPUTE U TEXHUTS HACNeAHMUMN U OPYTY TEKYILM 3aQbKeHNA B CNeABaWWNA Mecel, ’

14.7. AHaNW3 Ha KOHUEHTPALMOHHNUA PUCK
KOHUEHTPaUWOHHUAT pUCK NPeAcTaBNABa PUCKLT OT KOHUEHTPUpaHe Ha WHBEeCTMUMM B fAafeH cektop oT
MKOHOMUKaTa, BanyTa, reorpadycka nokauus unv eaud emutenT, NMOK ,Crxrnacue” All, npuabpKaikn ce CTPUKTHO
KbM CbLIECTBYBaLWMTE perynauvu, kacaewmy UHBECTUUMOHHATA AERHOCT HA NeHCUOHHWTe ¢oHaose B Bbnrapus
ce CTpeMU Aa WHBECTHpa cpeacTeata Ha ocurypedute nuua B8 OUNN .Cwrnacve” gueepcudmuympainku
nopTdeina oT akTHBM NO BCEKK eAWH OT CNOMEHATUTE NO-TOPe KOMMOHEHTH.

Mo oTHOWeHKME Ha BanyTHATA AMBEPCUUKALWA Ce aKUEeHTMPA BbPXY AKTMBW AEHOMWHUPAHW B Neea v espo, Tbi
KaTO0 3afb/KeHVaTa Ha (GoHAA Ca M3PA3BHM B TE3W BANYTH,
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Mo OTHOLUEHWE HA KOHLEHTPaUMATa Ha akTWaW, W3AaaeHn OT eduH eMuteHT ~ MOK Cobrnacue” Afl cTPUKTHO
cnaspa 3anoXeHUTe HOPMaTUBHW OrPpaHWYeHWS B 3aKOHOAATENCTBOTO, pernaMeHTUpaLWlo AedHoCTTa Ha ©oHAa U
He Aonycka HaABULLABAHE Ha Pa3peLleHnTe NMMHATH.

14.8. AHanu3 Ha perynatoped M NOAMTUYECKU PUCK

PerynaTtopHMAT W NONWTUYECKWAT PUCK Ca PUCKOBE, KOWTO Ca B3aNMHO CBbp3aHM M Ge OTHacAT [o
HebnarenpuaTHa NPOMARHA B HOPMATUBHUTE PA3Nopedbn W B3eMaHe Ha NONMTAMECKA PEeLeHUA, KOUTO Aa ce
OTPa3AT HeraTMBHO Ha AEeNHOCTTa, CTOMHOCTTA HAa aKTWBWTE Ha ynpaBnsiBaHWTe OHOOBE W cpeacTBaTa Ha
ocwrypeHnte nvua. Pukosoactsoto Ha MOK "Curnacue” Al cnesn BHMMATENHO U B3ema yvacTue BLB BCAKO
eAHo obctiaane Ha NPoMeHn B HOpMaTUBHaTa ypeaBa, KOUTO MOTaT Aa 3acTpalLaT UHYEPeCUTE Ha OCUIypeHuTe
mua & OUNN Cwrnacne”, xato npeqnpueMa afekBaTHW OEWCTRWA B eAHa CUNHO perynupasa cpena w
AvHaMudHa o6cTaHoBKa.

14.9. Karveropuwn ¢uHaHCOBU aKTUBM U NACUBK
banaHcoBUTe CTORHOCTW Ha (hUHAHCOBMTE aKTUBM M NackBu Ha doHga moraT aa H1vOaT NpeacTaBeHn B CregHUTe
KaTeropuu:

PUHAHCOBW aKTUBH 31.12.2022 31.12.2021
R XUn. nB. XMA. NB.
[bnroey UHCTPYMEHTU NO aMOPTU3MPaHa CTOMHOCT:
Mapu u napuyHy ekeUBaNEHTH 7 1706 398
1706 398
D$UHAHCOBK aKTUBK NO cnpaBegnvea CTOMHOCT Npe3 nevanbara
u 3arybara:
ObpXxaBHU LEeHHU KHUKa 6.2 164 -
KopnopaTtueHu o6nuraumu 6.3 53 -
Axumnm 6.1 270 -
487 -
®UHaAHCOBU NAcUBMU 31.12.2022 31.12.2021
UL L Xwn. ne, Xwn. ne.
PUHAHCOBKW NACUBKW, OTYUTAHU NO AMOPTHIUPAHA CTONHOCT:
3aabnKeHuA KbM CBBP3aHU Nuua 12 1 -

15. Nonuruka u npoueaypa 3a ynpaBneHue Ha HETHUTE aKTUBK
Llenute Ha MNOK no oTHoWeHWe ynpaBneHeTo Ha HeTHUTE akTMBK ca:

° Mpyn wHBecTupaHe Ha cpeacTBata Ha PoHAA OCHOBHATA UEN e NOCTUraHe Ha AOXO4HOCT, KOSATO
OCWUIypABa HApacTBane B HOMWHANHO W3PAXEHME HA W3NNALAHWTE NeHCUW M ObIKUMU CYMK Ha
HacneaHWUW Ha NOMWHaNK NEHCUOHEPW B CPEAHOCPOMEH U ABNFOCPOMEH Nepuog NpM noeMaHe Ha
yMepeHO-HUCHLK PUCK.

. Cra3seaHe Ha HOPMATUBHMTE W3UCKBAHWS U KOHKPETHO W3UCKBaHwaTa Ha HAPEOBA Ne 70 or
29.06.2021 r. 3a 3vcKBaHWATa KbM (DOHAOBETE 33 MANNALLAHE HA NOXUIHEHW NEHCUW NO OTHOWEHWE
Ha W3UCKYEMUNT pasMep Ha cpeacTBaTa BbB (POHAA 3a U3NNAWAHE HA NOXMIHEHW NEHCHW, KOITO
KbM 31 AQexkemBpM HA BcAKAa roguHa cnefea TpabBa fa € paBeH Ha 3aAbfKeHUATa KbM
NEHCUOHEPKUTE W TEXHUTE HACNEAHMLM KbM Ta3u AaTa. 3agbMKeHUATa KbM NeHCUOHEPUTE K TeXHUTe
HacnegHWUKW ca PaBHW Ha HACTOAWATA CTOWHOCT HAa ALMKUMWUTE NNAWAHWA KbM NEHCUOHEepUTE U
TeXHWTe HacnedH UKW crneq nocnegHaTa UM akTyanusauws cernacHo un. 168e, an. 1, 2 4 nun. 170,
an. 6 ot KCO 1 nocnegHoTo NperUayucnaBaHe Ha neHoumTe no vn. 169r ot KCO.

MNopAbpxaHe Ha NMKBUAHOCT, B CLOTBETCTBUE C HOPMATUBHWUTE M3UCKBAHUA,
OnTUManHo CLOTHOLIEHWE MEXAY UHBECTULIWM B LIGHHM KHUXKA OT KOMTO Ce 0MaKea peanuaupaqe Ha
QOXOQHOCT W noagbpXaHe Ha AOCTATLYHO MapuyHW cpeacTBa C Uen NoCTUraHe Ha HMBO Ha
NMHKBUAHOCT, KOeTo fOa no3sonu GBSHPEHHTCTBGHOTO vinnawaHe Ha ABLIKMMWTE CYMW KbM
NEeHCUOHEePU M/MNK TeXHW HACTIeOHULU.

YnpapneHueto Ha akTusuTe Ha ®oHAA W M3INON3BAHETO WM 3a reHepupaHe Ha JOX0A Ce W3BbLPWea OT



doHa 3a nannawiade Ha NnoXuaHeHn nercuu "Curnacue” 33
duHaHcoB oTyer
31 pekemepun 2022 .

MHBECTULIMOHHMA KoHCynTaHT Ha MOK ,Cwrnacne” Afl B cboTBeTCTBME ¢ HOpMaTWEHaTa ypeaGa, MNpaBunaTta Ha
doHpa, nog HabnwgeHweTe Ha oTAen “BbTpeweH KOHTpoN”, PUCK MEHUAXLP U aKTUBHOTO B3aWMOOSWHCTBHE C
oTAen “CyeToBOACTEO” CEINACHO NPpaBunaTa 3a BLTPewHaTa CTPYKTYpa M BbTREelHUA KoHTpoN Ha NMOK.

16. Onpegensde Ha cnpagegnvea CTOWHOCT Ha (PHHAHCOBH MHCTPYMEHTH

Cnpaeegnueata CTOMHOCT HAa OWHAHCOBWTE aAKTMBM M MACMBW TLPryBaHM Ha aKTUBHM Nasapn (KakewTo ca
nybnuuHO ThpryemMute AepHBATUEM N TEPIYEMU LIEHHW KHWXKA) @ 6asupaHa Ha NnazapHW KOTUPOBKW KbM ROCneaHa
AaTa Ha TbpryBaHe 3a roAuHata, $UHAHCOB AKTMB CE CHMTA 33 TbPryBaH Ha aKTUBEH Nai3ap, ako nasapHuTe
KOTWPOBKM Ca HaNW4YHK oT Bopcy, Aunbpuy, Gpokepu W T.H., TE3W LUEHW ce NPeacTaBAaT KaTto peanHu U peaoBHo
OCbLLECTBABAHN NA2APHN CABTKNA.

Cnpaeeanneara CTOAHOCT Ha ¢PUHAHCOBM aKTUBM, KOMTO HE CE TbPryBaT HA AKTMBEH Masap ce onpeaennT Ypes
M3NON3BaHe Ha TEXHUKA 3a oueHka. POHABLT W3NON3Ba Pa3fMMHK METOAM 38 OUGHKA U NPeanonOKeHws,
6a3npaHun Ha Na3apHY YCNoBKs, CbILECTBYBALLM KbM Kpas Ha rogvHaTa.

PoHALT € Npuen aAa knacuuuMpa oUeHABaHeTO NO CNpaBefIuBa CTOMHOCT Ype3 U3NON3BaHe Ha Wepapxua Ha
OUEHKUTE NO cnpaseanMea CTOWHOCT, KOATO OTpa3sfBa 3HAYMMOCTTA HA BXOAHWUTE AAHHW, WM3NONIBAHW NPW
onpeaernsHe Ha CUEeHKMTe.
WepapxusTa Ha cNpaBeAnvBUTE CTOMHOCTH UMA CIeaHUTe HYBa:
a) KOTMpaHy (HEKOPUIMPaHW) LeHW Ha aKTUBHUTE NA3APK 338 MOEHTUMHW 3KTUBKW UNK Nacuen (HUeo 1);
6} Apyrn enemeHTU NPKU aKTUB WNW NacUB, OCBEH BKNIOYEHUTE B HUBO 1 KOTMpaHK ueHK, kouTo Buear moraT ga ce
Habniogasat nnu NpAKe (HanpuMep LUeHW), UNK KOCBEHO (HanpyuMep OCHOBAaH W Ha UeHK) (HMBO 2); KaKTOo U
B) enemeHTMTE Npw aKkTMB WNW Nacue, KOWTC He ce OCHOBasaT Ha Habniogaema naszapHa wHthopMaums
(HeHabniopaemw eneMeHTH) (HUBO 3).
HueoTo B liepapxuATa Ha cnpaseAnNUBUTE CTOAHOCTH, B PAMKUTE Ha KOATO Ce KAaTeropuanpa oLeHsABaHeTo Ha
cnpaeeanueaTa CTOAHOCT B UANOCTHUA My 06XBaT, ce onpegens Bb3 OCHOBA Ha HAN-HUCKWA @NeMEHT OT HWBOTO,
KOWTO & OT 3Ha4yeHWe 3a OUEeHABaHeTO Ha cnpaBeanMBaTA CTOWHOCT B USANOCTHWA My obxsar. 3a Tasw uen
3HaYeHWeTO Ha AaneH eneMeHT ce OLUEHABA KaTo ce CbNOCTABA C QUEHABAHETO Ha CNpaBeanuBaTa CTOMHOCT B
UANOCTHUA My oBxBaT. AKO NPU OUEHABAHETO HA cnpaBeanuBaTa CTOWHOCT 6bAaT wanonssaHu HaGnioaasmn
@NeMEHTH, KOWTO Ce HYWEasT OT 3HaUMTeNnHO KOpurMpaHe, OCHOBAHO HA HeHabnioaaeMu enemMeHTH, Takoea
npuaHaBaHe €& oT HWBCG 3. 3a OUEHNBAHETO HAa 3HAYSHWOTO HA JafneH eneMeHT 3a OUeHsIBaHeTo Ha
cnpaBeanuBaTa CTORHOCT B UANOCTHUA My obxeart e Heobxogumo Aa Gbaat B3eTw npeaeun cneundryHUTE 3a
[afleH aKkTUB N NacKUB haKTopH.
Cnepgpauiata Tabnuua npeacTass aHanNM3 Ha WepapxuaTa 3a OTYMTAHE NO CrnpaBeanuea CTOWHOCT Ha
cdvHaHcoBMTe akTMeM Ha PoHAa no BuoBe KbM 31 nexemepy 2022
Hueo 1 Hueo 2 Hueo 3 O6uwo
Xuh.NB. XWA.NB. XMN.AB.  XWA. MB.
Fpynn dMHAHCOBW aKTHUBM NOCNEABAWO OTYMTAHN NO
clipaseainea CTOMHOCT
WHpecTULMK B8 akuun 270 - - 270
ﬂ'bﬂl'om‘l UeHHW KHWXa, U3nafaeHn UNu rapaHTUpaHu ot
AbpXasara, 0T ALPXABU-YNeHKW WNH ObPXaB, NOCOYEHW B

Hapea6a Ha K®H 1 TexHWTe ueHTpanHy BaHkw 164 - - 164
Kopnopatueru oGnuraumm - 53 - 53
O6wo PUHAHCOBHM AKTUBK NO CNPABenIMBA CTOAHOCT 434 53 - 487

17. CuoMTHA cnen Kpaa Ha OTYSTHUA nepuoa

He ca BBL3HWUKHANW KOPUIMPAWW CBEUTHA UMM APYTU 3HAUMTENTHU HEKOPUrMpalLM CLBUTWA Mexay paTtata Ha
(PUHAHCORNA OTUET U AaTata Ha OTOPU3IMPAHeTO My 3a uagaeaqe.

18. OaoBpeHue Ha (PUHAHCOBMA OTYAT
DUHAHCOBUAT OTYET KbM 31 pexemepu 2022 r. (BKNWYMTENHG cpaBHWTenHaTa uHdopmauua) e ogobpeH u
npuet ot Cweeta Ha aupekTopute MOK ,Curnacue” ALl ha 27.03.2023 r.



