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1. Opranunzanus

DPonp 3a pascpoyenn miawanus ,Coriaacue, Hapuyad no-vatatek ®Goupa win GPII
»Chruacue, e cp3gageH ¢ pemleHHe Ne 664 wa CbBeTa Ha  AMPEKTOPHTE Ha
[lencuonnoocurypurensa xomnanua “Ceraacue” AJl wa 05.10.2021 r. npn onpenensHe Ha
'BPBOTO pascpoyeHo MiantaHe 1o yin. 31, an. 1 or paunHuka 32 opraHMzanuaTa B aeiHOCTTA
Ha YHHBepcalcH NMeHCHOHeH ¢ona ,,Cernacue’. POHABT € BOKUCAH B pETHCTBpa no yn. 30, an. 1,
T. 13 ot 3akona 3a KomucuaTa 3a pHHaHCOB Ham30p H CE CUMTA 32 YYPEAEH OT NOCTAHOBABAHE Ha
Pemenue Ne 744 — OPIT ot 12.10.2021 r. ot Komucuara 3a punaHcos Hagzop. PoHABT € BIMCaH
B peructsp BYJICTAT npu AreHuusaTa 1o BIIMCBaHMATA € €AWHEH HIACHTH(OHKALMOHEH KOA
177530083.

@®PI1 ,,Crraacue” e obocobeHo MMYLIECTBO, KOETO C¢ YIIpaBAABa M MPeACTaBiABa OT
IlencuoHHoocHryputenta xomnanus ,Coeraacue’ AJl (Komnanuara), yupeneHa u BnucaHa B
Twproecky peructsp Ha 09.05.1995 r. Komnanuara npurtexana Jluuensus Ne 2 ot 03.10.2000 r.
34 ¥3BBPILBAHE HA ICHHOCT N0 JONBIHHTENHO EHCHOHHO OCHIYPABaHE Ha OCHOBaHHe PeleHue
Ne 1/21.09.2000 r. na CpeeTa Mo AOITBIHHTENHO COLMANHO OCHTYPABaHE

Ot @®PII ,,Crrnacue” ce M3NNAILAT CPEACTBATA HA OCHTYPEHMTE JIHLIA, TPHAOGHIM MpaBo
Ha JOMBAHHTENIHA MOXKM3HEHA NMEHCHA 3a CTAPOCT NPH HaBbpLUBaHe Ha BbL3PACTTa UM 0O 4. 68,
an. 1 ot KCO, uMnuTO cpeacTsa no MHAMBHIYaJHAaTa OCHTYpPHUTENHa NapTHAa B YHMUBepcaneH
neHCcHoHeH tong ,,Cernacue’, BKIKOYHTENHO clie]l AONBABaHE MO peaa Ha 4. 32, an. 2 — 5 ot
[Ipasunnuka na YII® ,,Crraacue”, He ca JOCTaTHYHH 3a OTIYCKaHETO i B pa3Mepa o . 30, a.
3 OT Hero, HO HAJBHIUABAT TPHKPATHHA pPa3MEp Ha MHHHMAJIHATA NIEHCHA 33 OCHTYPHTENIEH CTaX
H BB3pact no 4. 68, an. 1 or KCO kbM fararta Ha onpeJieNnaHe Ha CTOHHOCTTA Ha CPe/ICTBATA M0
naptuaara. Ot Qonja ce M3MIAIAT U ABKHMHTE CPEACTBA HA HACHEAHHIIMTE HA MOUYHHAIHTE
M3, NONyYaBanH TaKHBa M/ALIAHHA, H C€ M3BBPLIBAT Pa3XoJH 3a TAXHOTO M3IUIAlIAHE B
CTpaHaTa.

IL. JIHNa, MOJYYABALIH PAa3CcPOUYCeHH NIALIAHAS
Kzm 31.12.2022 r. 6posar Ha jMuaTa, MoaydaBalld pascpoueHH mnawannsa ot OPII
~Corimacue™, e 1 056 nuia, OT KOUTO:
" JMIaTa, oJIyYaBally pa3scpodcHH MUIAIaHKA ¢ OCTaThueH nepuol Ao 1 roa.— 611;
" JMuaTa, NoJIyYaBalld pa3cpouyeHH IIAIlaHUA ¢ ocTaThueH neproj ot 1 go 3 roa.— 410;
® nMuara, Nojy4yaBallH pa3CpoUYeHH NalllaHHg ¢ OCTaTh4Y€H NepHoa Han 3 roa.— 35.
O6miuaT 6poit 1HMLa, NoNTyYaBaluM pa3cpoyeHM alanus KsM 31.12.2022 r. ot goHaoseTe 3a
pascpodeHM NiallaHus B cTpaHaTta, ¢ 11 678,

III. JIMLa ¢ HOBOOTIYCHATH IJIALAHHSA
IIpes 2022 r. nunata ¢ HOBOOTNYCHATH MIalaHKWA BB PoHaa ca 1 038, ot koHTO:
* JHlaTa, 10JIy9aBalii Pa3CpOYEHH IUIALAHHA C OCTaTh4eH nepuop Ao 1 ron.— 458;
" MuAaTa, NoJIy4aBalllH pa3cpoyeHH IUIallaHHA ¢ OCTaThu€eH neprog ot 1 g0 3 roa.— 549;
" AHUaTa, MoJy4yaBalllH Pa3CpOdeHH MIIALIaHUA ¢ OCTaTh4EH NepHOA Haa 3 roa.— 31.
OO6muaT 6poii nula ¢ HOBOOTIIYCHATH IUIALIAHMSA B CTpaHaTa € 11 600,

IV, HM3naareHu cymn
Kbm 31.12.2022 1. ot ®PII,,Coraacue” ca n3nnareHd 6 042 XHi.JB., OT KOUTO:

® Ha NMIATa, NONYYaBall¥ pa3scpoveHH MNallaHHA ¢ OcTaThyeH nepHoa xo 1 roa. - 1 564
XHI. 1B.;
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® Ha IMLaTa, NoMy4aBall¥ Pa3cpPOMEHH MJAIllaHHA ¢ ocTaThueH nmepHox oT 1 po 3 roa. — 4
190 xun. nB.;

® Ha JIMLATa, MOAYYABallM Pa3CPOYEHH NNALIAHMA C OCTAThYEH mepHon Hag 3 rog. — 288
XHIL. JIB.

KbM 31.12.2022 r. ocTaTBKBT N0 aHANTHTHYHMTE CMETKH Ha JIMLaTa € 4 631 1.

O6umaT Opoil H3BBPILEHH IUTAIIAHKS IPE3 NEPHOAa 1O NpeABapuTeNHH JaHHK Ha KOH e
47 521, KaTo cCpeRHUAT pa3Mep Ha MEeCEeUHOTO Iialane e 351.04 ns.

V. HdoxoaHoct

OcHOBHATA 11eJ1 IPH HHBECTHPAHETO HA CPEACTBaTa Ha DOH/A € MOCTHIaHe Ha JOXOAHOCT
Hai-MalKo paBHa Ha OA0OpeHHA TeXHHYeCKHA JHXBeH mnpoueHt ot KomucuaTa 3a ¢uHaHcOB
Hagsop — 0.75%

CpeacTsara Ha PoHa 3a pascpouenH miawanus ,,Coraacue’ ce MHBECTHPAT B MAKCHMAJIEH
HHTEpPEC HAa OCHIYpPEHMTE NHLUA H B IBAHO CBOTBETCTBHE CbC 3aKOHOBHTC HM3HCKBAaHHA H
OrpaHNYEHH, IPH CTIA3BAHE HA MPHUHIMNUTE HA KAYECTBO, HAAEKAHOCT, TMKBHIHOCT, JOXOHAHOCT
H AUBEpPCHPHKALIHA.

Ipn HHBecTHpaHe Ha cpencTBaTa Ha PoHAa ce cneau 3a oNTHMATHO HHBO Ha AOXOAHOCTTA
CMpSMO PHCKA Ype3 JUBepcHU(PHKALUS HA HHBECTHIIMOHHHA nOpThEin 1o rpynH akTHRH U H36op
Ha HHBECTHLHOHHH MHCTPYMEHTH M €MHTEHTH 33 NOCTHraHe Ha Bb3MOKHO Haii-106pa oyakBaHa
BB3BPALIaEMOCT NpU MHHUMH3HPAHE Ha CneUHPHYMHHUA PHCK, XapaKTepeH 3a KHH)KaTa Ha AajeH
€MHTEHT U NpH CBOTBETHOTO CEKTOPHO H PETHOHANHO Pa3npe/ic/icHHe Ha MA3apHHS PUCK.

B pamxuTe Ha HHBECTHLHOHHHA NpoLeC Cé MACHTH(HUUMpPAT, UIMEPBAT M YNpPaBIABAT
CBBKYMHOCT OT PHCKOBE, KOMTO BKIIIOYBAT: MAa3apeH pUCK (B. T.4. JIMXBEH, BAJTYTEH, LIEHOBH),
KpeOUTEeH DHCK (B T. Y. KOHTPareHTeH, CEeTbAMEHT W HHBECTHLHMOHEH), JMKBHACH PHCK,
OMEPATHBEH PHCK, 3aKOHOB PHCK, NONUTHYECKH pUcK. [ToapobHa uHdopmMawns 3a puckosere, Ha
KoHuTO € u3noxeH Ponaa, v lonuTHkara 3a ynpaBnenye Ha PHUCKa, € NPEICTABEHA B MOACHEHHE
10 xbM PHHAHCOBHSA OTUET.

V1. AKTHBH NOJ YIpaBJIeHHE
QOoHALT 32 pa3CPOYEHH IUIAILAHHA 3aN0YHA epeKTHBHO aeiHOCT B Kpas Ha 2021 rog. Kum
31.12.2022 r. akTHBHTE [OJ YIIPaBIICHHUE BH3IU3aT Ha 4 459 Xui1. JIB.

VII. TakcH M VAPBXKH
Ot OPIT ,,Crrnacue™ B nonsa Ha NEHCHOHHOOCHTYPHTENHATA KOMITAHHA C€ HAuMC/siBa
¢AMHCTBEHO TaKca 3a ynpaB/eHHE Ha akTHBHTE B pa3Mep Ha 0,5 Ha CTO roAMILHO OT CTOHHOCTTa Ha
HETHHTE aKTHBH H CE OTYHCIIABA exXKEMECEYHO.
IIpes 2022 r. oTuncneHaTa Takca € B pa3Mep Ha 12 XML fB.

VIII. Puckose, cBbp3aHy ¢ HPUHAHCOBH HHCTPYMEHTH
Ilencuonnoocuryputenna komnanus ,,Cernacue AJl uaeHTHOHIEPa H M3MEPBa pa3NMYHHTE
BH/IOBE PHCK, CBBP3aHH C HHCTPYMEHTHTE, BKIIIOYECHH B HHBECTHUHOHHEA NIopTdeiin Ha doHpa:
» [leHoBu puck
* BanyreH puck
s JIuxeeH puck
= KpeaureH puck
* JIMKBHAEH pHCK
»  KoHlleHTpalHOHEH pUCK
» [lonuTHueckH pHcK
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*  PerynaropeH pHck

IleHoBH puck

Bcuukn ThpryemMH (MHAHCOBM HHCTPYMEHTH Ca M3JIOKEHH Ha LCHOBH pHCK, KOHTO
NpeacTapisBa PHCKBT OT HaMalsiBaHE Ha TAXHATA Ma3apHa CTOHHOCT BCHEACTBHE Ha Obaenin
NPOMEHH B TIa3apHHTE YCNOBUA. DHHAHCOBUTE HHCTPYMEHTH Ce OLEHABAT MO CIIPABENTHBA CTOHHOCT
H BCHYKHM [POMEHHM B TEKYILATa MM OLICHKA CE€ OTpa3sBar AMpPeKTHO B OTyeTa 3a HETHM aKTHBH B
HAAHYHOCT 3a AOXOJH.

Ipurexapanure or DoHAa GUHAHCOBH MHCTPYMEHTH C€ YIOpaBIABAaT, OTYHTaiiku
NPOMEHALIMTE ¢€ Ma3apHH ycnosusa. [Ipy aranu3a Ha LEHOBHMA PHCK Ce B3eMar Moj BHHMAaHHE
YTBbPACHHTE TUMHTH, 3ANETHANH BB BLTPELHHTE NPABHIIa 3a HAONKOJEHHE H YIIPABJICHHE HA PHUCKA.
3a HaMaJlIBaHE Ha TO3H THI PHCK NEHCHOHHOOCUTYPHTENIHATa KOMIIAHHSA C€ CTPEMH MaKCHMAJTHO 13
AuBepcudMuMpa MHBECTMUMHTE B TNOpTdeina CcnpAiMO ONpeneneH HKOHOMHYECKH CEKTOP,
HKOHOMHYECKA CTPYKTYpa HJIH €MUTEHT.

Banyren puck

@DOHILT € U3JIOXKEH Ha BATYTEH PHCK NPH CKTIOYBAHETO HA CAENKH BBB BANYTa pa3fIM4dHa OT
nes H espo. Kem 31.12.2022 r. BcHYKH aKTHBH, C KOMTO pa3nonara OHABT, ca AEHOMHHHPAHH B
7IeBa H €BPoO.

KbM faTaTa Ha M3rOTBAHE Ha TO3M Nokiaj, bearapus npoanikaea xa HMa QMKCHpaH Kypc
KbM €BPOTO, KOETO NPEMAXBa B 3HAYHUTEHA CTENEH BANYyTHUR pUCK. TaKkbB pHCK OM BB3HHKHAJ MpPH
NMPOMAHA HAa HOPMAaTHBHO onpexneieHus Kype | eBpo kvM 1.95583 ns.

JInXBeH pHCK

JIuXBeHHAT PHCK BB3HHMKBA OT ethekTHTe Ha KoncOaHHATa B npeobnajaBaliuTe HMBAa Ha
nasapHHTe THXBeHH npoueHTH. [fokaupaHETO Ha IMXBEHHTE PABHHILA MOHMKABA TEKYILATa OLICHKa
Ha (PMHAHCOBMTE AKTHBH M NIACHBH, ThH KaTO HACTOAILATA CTOHHOCT HA QYaKBAHHUTE MAPHYHH [IOTOLH
cnana. POHABLT NPHUTEXKaBa LIEHHH KHH)KA ¢ (HKCMpaH /IMXBEH NPOUEHT M TOBA H3jara 4acT OT
AKTMBHMTE My Ha 1oJ06€H THN PHCK.

KpeauTten puck

Ilpy ynpaeneHHe Ha KpeIMTHHA PHCK ce HaOMIONaBa PHCKBT OT HEH3IBIHEHHE Ha
AHT2XHMECHTH OT CTPaHa Ha KOHTPAreHTH NpH OMepaltiH ¢ (PHHAHCOBH HHCTPYMEHTH.

Ilpu onpenensue nanu KpeUTHHUAT PUCK Ha JazeH (PMHAHCOR aKTHB € HaPacHa! 3HAYUTETHO
Cllell MbPBOHAYATHOTO NPU3HABAHE H NPH OLICHABAHETO HA OYAKBAHHTE KPeAMTHH 3aryou, QoHabT
B3MMa MNpeABHJA pa3syMHaTa H obocHoBaHa HMHQOPMALHsi, KOATO € MOAXOAAINA H AOCTHMHa 6e3
[IPEKOMEPHH pasxond. ToBa BKIIOYBA KAKTO KOMMMECTBEHA, Taka M KadecTBEHa HMH(popMaluusa H
aHaJIU3, OCHOBAHH Ha HCTOPHYECKHS OMUT Ha PoHAa W 00OCHOBaHA KPEAMTHA OLIEHKA, BKIKOYBAILA
H NPOrHo3Ha HHGOPMaLUs.

JINKBHAEH pHCK

IIpu ynpapnenuero Ha ®oHza ce Ca3BaT CTPUKTHO paslopeAGHTE 3a TMKBHAHOCT, 3a/IeTHAIH
B Hapenba Ne 10 ot 29.06.2021 r. 3a u3MCKBaHMATa KbM IPaHHLATA Ha IUIATEXKOCTIOCOGHOCT H
COOCTBEHHTE CPEACTBA Ha MEHCHOHHOOCHTYDHTENHOTO APYXECTBO, KBM HErOBaTa O3JApPABHTEIHA
nporpaMa ¥ KbM MHHHMAIHHTE IMKBUIHH CPE/ICTBA Ha APYKECTBOTO M Ha YNPABIABAHHTE OT HETO
tdboHoBe.

3a na ce usbernat NMKBMAHM NpodIeMH, ce U3BBPIIBA KOHTPON M OLIEHKA Ha NHKBHAHOCTTA
¥ napu4HUTE NoTol Ha GoHpa, KaTo ce NpeAnprUeMaT aAKTHBHH ACACTBHA.

Brpxy nmxsupHoctra Ha oHma ce M3BbLpUIBA eXeAHeBHO HabmwogeHde. Cueaar ce
H3XOMALIMTE M BXOAAIIH MapHYHK IIOTOHUHM Ha eXKelHEBHa Oa3za.
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Ilpu koHCTaTHpaHe Ha NUKBHMAHH NpoblIeMH € HM3TpafeHa NpoueAypa MO YBeJOMSABaHE Ha
3aHHTEPECOBAaHUTE NHLA — JHIETO, OTTOBOPHO 33 YNPAaBJIEHHETO HA PUCKA, WHBECTULUMOHHHA
KOHCYNTaHT, CLBET Ha AMPEKTOPHTE.

Or 3anousane Ha ficiiHOCTTa Ha POHMA HE € OTYETEH HEJOCTHT Ha JIMKBHIAHH CPEACTBA HIIM
3aTPYJHEHHA NPH NIOKPHBaHE Ha 3a/IbIDKEHUATA MY,

KoHueRTpanHoHeH pHCK

KoHNeRTpanHoHHHAT PHCK NPECTAB/ABAa PHCKBT OT KOHLIEHTPHPAHE HAa MHBECTHLIMM B AaZIeH
CEKTOp OT  MKOHOMHKATa, BajyTa, reorpadcka  JOKauMs WIM  €4UH  €MHTEHT,
[lencnonnoocurypurena xommauus ,.Coraacue” AJl, npuabpkailkk ce CTPHKTHO KbM
CHLUECTBYBAILKTE PErY/alMH, Kacaellld MHBECTHUHOHHATA JEHHOCT Ha MEHCHOHHHTE POHINOBE B
bearapus, ce crpeMH pna MHBeCTHpa cpeAcTBata Ha nuuata BB DPI1 |, ,Crraacue’,
AMBEPCHOMUMPaiiku nopTdeina OT aKTHBH MO BCEKH €AHH OT CIIOMEHATHTE MO-TOPe KOMIIOHEHTH.
3a uenta ce noabupaT MEeHHH KHHXKa KaKTO ¢ QHKCHpaH, Taka M ¢ npoMeHauB aoxod. Kumxara ¢
¢ukcupan noxon npeacTaBABaT OOMMralMK Ha ABPKABH, OOLIMHM WM KOMITAHHH, OT/IHYABAILH Ce
CbC CTAOMITHOCT H Mpejaralid 04aKBaHa Bb3BPBLIAEMOCT, KOSTO MMa MOTEHLMaN Ja M3IMpeBapH
TeMIIa Ha HHIALMA [pe3 CHEABALIKTE TOAMHH, KaTO 1O TO3H HaYMH CIOMOTHE 3a [IOCTHTaHEe Ha
MOJICKHUTENHA peajlHa JOXOAHOCT OT mopTdedna kato uano. KHukaTa ¢ npoMeHmHB moxoj ca
NpeaIUMHO HA YTBLPJACHH WM MEPCMEKTHBHH OBITapCKH KOMNAHHH, NpPH KOHWTO Ca Hallue
BB3MOXHOCTH 3a TIOCTHIaHE Ha PacTeX, H3lpeBappall To3d Ha BBIT na ctpanara.

PerynaTopen u noAHTHYECKH PHCK

PerynaTopHHAT M NOJHTHYECKHAT PHCK Ca PHCKOBE, KOMTO Ca B3aMMHO CBBpP3aHH H CC
OTHAaCAT A0 HEONAaronpHATHA NPOMAHA B HOPMATHBHHTE pa3NopeatH M B3eMaHe Ha NOCIHTHYECKH
pelleHHA, KOHTO Ja Cce OTpa3AT HEraTHBHO Ha JEHHOCTTa, CTOMHOCTTA Ha 4KTHBUTE Ha
YIIpaBiABaHUTE POHZOBE M CHOTBETHO CPEACTBATA HA OCHIYPEHHUTE NUlla. Prkosoactsoto na ITIOK
"Cernacue" AJl cnemu BHHMATENHO W B3€Ma YYacTHE BBB BCAKO €HO 0OCHKAAHE Ha NMPOMEHH B
HOpMaTHBHaTa ypenba, KOMTO MOTAT J]a 3aCTpallaT HHTepeCcHTe Ha nuuara B OPIT , ,Crriacue®.

Tloapo6Ha nudopmMaliua 3a pUCKOBE, CBBP3aHH C YHHAHCOBHTE HHCTPYMEHTH, € IPEACTABEHA
B noAcHeHHe 14 kbM dHHAHCOBHA oT4eT Ha DoHAa.

IX. OuakBaHO 0bJeu1o pa3BUTHE

Ilpes 2022 roa. kpH3aTa, Npean3BHKaHa OT pasnpocTpaHenuero Ha Covid-19 B rnobanex
mamab, npHKIoYH. [TIocTeneHHOTO OTBapAHe Ha HKOHOMHKUTE, KaKTo B EBpomna, Taka # B NIOBEYETO
CTPaHH 10 CBETa C¢ OTpa3H G1aronpuATHO Ha HGM3HEC KIMMAaTa H NOBHIUK NO3UTHBHHUTE OYaKBAHHA
3a cle/BaiaTa rofiHa. EAMHCTBEHOTO ronaMo M3KIIOYEHHE OCTAaHAa KHTalicKaTa MKOHOMHKa, 32
KOATO CHIIO ca HajluLe 060CHOBaHH OYaKBaHHMA, Ue Iie MPEMHHE Ha NBAHKU 06opoTu npes 2023 rox.
B kpaTkocpouen nepuoj ca HaJuHIE ABa OCHOBHH PHCKA, CTENIEHTA Ha YHETO PEATH3HPAHE MOXE A
OMpeAenH, KAKTO MOBEACHHETO Ha (HMHAHCOBHTE Na3apH, Taka M LUANOCTHOTO HMKOHOMMYECKO
pa3pHTHE B robaneH nnad. Ha nbpBo MACTO, TOBAa € HAYHHLT, N0 KOHTO OCHOBHHMTE LIEHTPANIHH
Gankn (Pea u ELIB) ce onuTRaT Aa OBNafeAT 3aAbpXKallUTE CE Ha BUCOKM HHMBA TEMIIOBE Ha
uH(IaLMA. 3aN04HaNNTE AEHCTBHA MO ChKpalllaBaHe Ha IApHYHOTO Ipeasarade npes 2022 rog. ce
OYaKBa /1a NPOALIKAT NOHE A0 cpeaaTa Ha 2023 roa., K0eTo € MOTEHIHANHA 3aNaXa 3a HaBAU3aHe
B penecHs Ha HSIKOA OT TOJIEMHTE HKOHOMHKH. Peanmsupanero Ha mofoOeH clieHapHii MOXke Ja
NPUYMHM CMaj B OLECHKHTE Ha (HUHACOBHTE aKTHBM M Ja 3acerHe He0naronpuaATHO NMOCTHrHATa
JAOXOOHOCT OT YIPABJICHHETO Ha CIIECTABAHMATA Ha ocurypenuTe nuna B ®PII ,,Cernacuc®. Bropuar
OCHOBEH PHCK MNPOM3THMYA OT MpPOAB/KABallHA BOEHEH KOH(IMKT Mexny Pycus u Vkpaiia.
[TepBOHAYANKUAT CTPEC BLPXY IIEHHTE Ha eHPrOHOCHTENHTE NocTeneHHo be opnaasH npes 2022 roa.,
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HO HE3aBHCHMO OT TOBa YBE/NMYaBalllUTe CE€ CAHKUMH BBPXY DYCKHTE (HpMH, NOCTABYHLM Ha
pasnu4HM EHEPTHIHH NPOAYKTH H CYPOBHHH, OrpaHM4aBa JOCTBIIA Ha cTpaHuTe OT EBpona Jo TAX.
Makap npoTHyalMAT npolec Ha IMBEpCHOHKALMA Ha JOCTABYMLMTE HA METPOJI M MPHUPOJEH ras Aa
MMa MONOXHTENEH €(PEKT B CPENHOCPOYEH H ABLATOCPOUEH MEPHOA, B KPATKOCPOUEH, TOH HOCH
pelHla PHCKOBE, pealH3allHATa Ha KOMTO MOXE€ Ja AONPHHECE CBIIECTBEHO 33 MNO-BHCOKA
BOJIATHITHOCT Ha (pHHaHCOBHTE NasapH. Eckanalus Ha BOGHHHTE AEHCTBHA MOXE OTHOBO A2 YBEIHYH
EMHUIPalHATA HAa FOJIEMH IPYNH Xopa OT YkpailiHa KbM CBhCEJHWTE # CTpaHH M Ja MOAJIOXKK Ha
AONBJIHUTENEH HATHCK  MKOHOMHMKHTE HMM. OcCHOBEH npHopuTer B  JeiiHOCTTa Ha
IlencHoHHOOCHTypHTENHAa KoMManua ,ChraacHe” AJl no orHoweHWe Ha ynpaeiasBaHus OPI1
»Chbriacue™ H npes 2023 r. me 6bae peanusypaHeTo Ha ONTUMANHA AOXOAHOCT CIPAMO TEKYILATa
MasapHa cpejia H cIasBHKH perylaTOpHHTE W3UCKBaHMU,

X. CrpdOurns cien 1aTata Ha GHHAHCOBUS OTYET

He ca PB3HMKHaNH KOpHI'HpalllH CLOMTHA MNH IHAYMTEIHH KOPHTHpalllH ChOHTHA MEXIOY
JaTaTa Ha cbnnanconma OT4YET H AaTaTa Ha OTOPH3HPAHETO MY 34 H3laBaHE.
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AOKNAQ HA HE3ABUCUMUTE OQAUTOPM

Ao YnpaBnssauwwre
QoHpA 3a pazcpoveHnt NnamaHua “Cornacue”

Aoxnan oTHOGHO 0AUTA HA hMHAHCOBMA OTYET

Hve u3pbpLIMXME 0ANT Ha (hMHaHCoBMA OTYET Ha DoHAA 3a Pa3CPOYeHM NNawaHKA “Cuxrnacue” (,dorHga™), chabpxauy
oT4YeTa 3a HeTHUTe aKTUEM B HANUYHOCT 3a@ M3NMalaHe Ha Aoxoau kem 31 Aekemepu 2022 r., oTdyeTa 33 NPOMEHM B
pasmepa Ha HeTHUTe aKTUBW B HAMYHOCT 3a M3nnawaHe Ha AOXOAM M CTHETa 3a NapU4HUTe NOTOLM 3a roaMHAaTa,
3aBbpLUBALLA HA Taan AaTa, KakTo WU NOACHWTENHUTE NDWNOXEHWA KbM hMHAHCOBMA OTHET, BKNIOUBAaWM W 0BobueHo
OMNOBECTABAHE HA CbLUECTBEHUTE CHETOBOAHM NOMWTUKK,

Mo Hawe MHeHUe, NPUNOXEHUAT HUHAKCOB OTYET AABa BAPHA W YecTHa NPeAcTaBa 3a (PUHAHCOBOTO ChCTOAHNE Ha PoHaa
Kb 31 gexkemepn 2022 r., HerosuTe (PUHAHCOBM PE3YNTATM OT AEWHOCTTA M NapUYHUTE MY NOTOUM 33 FOAMHATA,
3agbpluBalla Ha Tasn fara, B CbOTEETCTEBME ¢ MexayHapoaHuTe cTaHaap™ 33 GUHAHCOBO oTiuTaKe (MCHQ), npuetn ot
Eeponeiickna cuioa (EC).

Ba3a 3a U3Pa3IABAHE HA MHEHWE

Hwe u3sbpluMxMe HalwMs oauT B choTBeTcTBUe & MemayHapogHuTe oavTopckM cTaHgapt (MOC). Hawuute OTroBOpHOCTH
ChIMACHO Te3y CTaHAAPTH ¢a ONUCAHKM AONBRHMTENHD B pa3nena ot HAWWA AcKNag ,OTTOBOPHOCTY Ha OAUTOPUTE 38 OAWTA
Ha (HPMHAHCOBUA OTYBT",

Hwe cMe HesaBucumyn ot doHaa n ynpasnasaluata ro koMnanwa MOK Curnacke” Afl B choteeTCTBHE ¢ MexayHapoaHus
€TUYEH KOAGKC Ha NpOdecHOHaNHKTE CYeTOBOAWTENH (BKNIOYMTENHC MexayHapogHW CTaHAAPTH 33 He3aBMCUMOCT) Ha
CubeTa 3a MeXayHapoaHW CTaHAapTH NO eTuka 3a cyetoBoguTeny (Kogekca Ha CMCEC), 3288H0 ¢ @TUHHUTE W3NCKBAHWS
Ha 3akoHa 3a HelasucWMKA uHaHcos oauT (3HGO), NPUNOXMMKU NO OTHOLWEHWE H3 HALLMS OAWT Ha (PUHAHCOBUA OTYET B
Bbarapus, kaTo HUE MINBLAHAXME W HALUMTe APYrW €THYHW OTIOBOPHOCTU B CHOTBETCTBME C W3KCKBAHMATA Ha 3HPO n
Kopekca Ha CMCEC. Hue cuutame, Ye oaWTOpCKWTe NOKAATENCTBA, NONYYEHHU OT HAC, Ca AOCTATEYHN W YMECTHH, 3a 0a
ocurypsaT 6a3a 3a HALLBTO MHEHWe,

Kmo4oBH 0AMTOPCKN BLNPOCH

Kniouosn oanTOpPCKY BHAPOCH ¢a TE3M BLNPOCH, KOMTO CLINACHO HallaTa NpohecHoHanHa npeLeHka ca Bnnu ¢ Hail-ronamMa
3HAYMMOCT NPW OAUTa Ha (HMHAHCOBMA OTYET 33 TeKYLUWA nepuod. TasW BLAPOCH Ca PAsIMeNaHy KaTo YacT OT HALLUA OOWUT
Ha (PMHAHCOBUA OTHET KaTo LANO U IOPMUPAHETO HA HALWETO MHEHUE OTHOCHO HETrD, KATO HUE He NPBAOCTABAME OTASIHO
MHEHWE OTHOCHO Te3W BLNPOCK.



AOKNAQ HA HEBABUCUMUTE OOQUTOPMU (npogbnxeHue)

BanaHcoBa cTOMHOCT HA (DMHAHCOBKUTE

BW No cNpagegnyea CTORHOCT

KHCTPYMEHTH KbM 31 aexembpn 2022 r. .

MoacHeHnA 6 ®MHAHCOBM aKTHEBW, OTYNTAHW NO CNpaBeanvBa CTOWHOCT B nevanbata wnw sarybava, 5.17
BnusHWe Ha BOGHHWA KOHMNMKT mexay YkpaiHa u Pycwa, npomMeHuTe B MKOHOMMuecKata oGCTaHOBKA,
OCTaTLYyHM edeKkTn oT navaemunta Covid-19, 10 3ary6n oT (PMHAHCOBM aKTUBM, OTHMTAHM NO CNPABEANMBA
CTOWHOCT B NevanBara wnu 3aryb6ata, HeTHO U 16 OnpemenAHe Ha CNpaBeANWUBa CTOAHOCT Ha (PMHAHCOBHUTE

Knioyoe ogMTOpPCKH BLNPOC

Kak To3u knwovoB oaMTOpPCKK BBNPOC Bewe anﬁécu-b-ali i
NpY NPOBERENWUA OT HAC OAMT

MopThennbT Ha GoHAA OT MHBECTVUMN BLB (DUHAHCOBM
8KTHBM, OTHUTAHW NO CNPABEAMBA CTOMHOCT B nevanbata
nnv aaryGaTa kbM 31 gexkemepu 2022 r. e B pasaMep Ha 941
XWN nB., koeTo npeAcraensea 21% ot obwata cyma Ha
aKTMBMTE KbM Ta3n AaTta W OT TAXHOTQ ynpaeneHwe ce
ONPenenAY OCHOBHO pesynTatuTe OT [EHHOCTTa Ha
doHpa.

OueHkaTa Ha PLKOBOACTBOTO 338 CNPABSANWBATA CTOAHOCT
Ha WHBECTULMMTE HA DOHOA, KOWTO BKNIOYBAT SbPXABHA
LUeHHA KHIKA K akuun, ce Gaaupa Ha Na3apHW LeHW oT
akTMeHM  nasapu. OMpegensHeTo Ha  NOCOMeHWTe
CNpaBeanWBn CTOAHOCTM W3HUCKDA MW3NON3BAHETO Ha
NPEUBHKK, OCHOBHO MO OTHOWEHWE HAa WSTOMHMKA,
M3NCN38aH 32 Na3apHa UeHa, ManonasaHaTa UeHoBa Hasa
¥ ONpeaensHeTo aKkTWBHOCTTa Ha nasapa.

Nopagn 3HAYMMOCTTa HA MHBOCTULMWTE KATO EMeMeHT Ha
thwuancoBus otyeT Ha dPoHpa v edekta MM Bbpxy
pesynTaTtiTe U pasMepa Ha HETHUTE aKTUBMW 33 M3nnaujaHe
Ha aoxoaw Ha doHAa, HWe CMe ONPeaenunu, e Tasu
ofinacr npeacrasnaea KNIOYOB OAUTOPCKU BLNPOC.

|- CounocraeaHe Ha

HaumTe 0AWTOpPCKM NpoueAYPW OTHOCHO OLEHKATa Ha |
nopTdeiina oT uHBecTUUMM Ha DoHaa BkNYMXa, Ge3 aa
€6 orpaHuuapar fo:

NPU3IHATUTE  CcNpageanvuen
CTOWHOCTM Ha BCUYKW MHBECTHUMK B nopTderna Ha donaa
Kbm 31 pekemBpu 2022 rogmHa, 3a KOWTO €38 HANWMHW
o06aBeHN LUeHW, © NYGNHUYHO ACCTHNHW NA3aPHU LI@HH;

- KpWTUMEH npernes, Ha aKTHBHOGCTTa Ha NA3apuTeE,
KOMTO C& WM3NON3BaT KaTo pedepeHTHW 3a uenuTe Ha
OUeHKMTE HAa (PMHAHCOBUTE akTHBW Ha @oHga, 4pes
aHanu3 Wa uvectotata M ofieMa Ha waBbLpWEAHWTE
TPaH3aKUAM 1 Bb3MOXKHOCTTA UeHOBaTa MHopMauua aa
€@ nNpegocTasn Ha Npoabnxapawa 6asa;

- MonyyabaHe Ha NOTBLPAUTENHO MWUCMO OT
GaHkaTa pfenosuTap W paBHeHUE Ha NOTBLPAGHWUTE
HOMMWHAINHK CTOAHOCTH Ha MHBECTULIMMUTE c
VMHBECTUUMOHHKWA MopTdiedn Ha doHpa KbM OTYeTHaTa
naara;

- OueHka Ha YMECTHOCTTE W HbAHOTATA WA
ONCBECTABAHMATA DBLB BPL3KA € MHBECTHLWKTE,
BKMIOMUTENHO OTHOCHO WepapXWATa Ha CnpaBeanuBuTe
CTOMHOCTH, CNPAMO  W3WCKBAHUATA Ha NpUNoXMMaTa
VYHAHCOBO-OTUETHA PAMKA.

Opyra undropmaumn, paznuuna oT GUHAHCOBHA OTHET U OANTOPCKUA NROKNAR BLPXY HEro

PukoBOACTBOTO HOCKM OTTOBOPHGCT 38 ApyraTa WHgopMauus, [pyrata HOPMaLMA ¢e CLCToM OT AoKnag 3a JeiHocTTa,
W3IrOTEEH OT PLKOBOACTBOTO CBITIACHO 38KOHA 33 CHETOBOACTBOTO, HO HE BKNIOYBA (DWHAHCOBKS OTYOT M HALLMA CAMTOPCKH
LOKNAag BbPXY Hero.

HaweTo MHeHWe OTHOCHO (PMHAHCOBMA OTYET He obxBawa Apyrata MHGOPMALUMA N HUE He M3Pa3RBaMe KaKBaTo U aa e
chopma Ha 3aKnIoHeHWe 3a CUMYPHOCT GTHOCHO HEesl, OCBEH aKo He @ M3PUYHO NOCOYEHO B AOKNANa HW U AO CTeneHTa, A0
KOATC @ nocodeHo. B Bpbaka ¢ HALWMA 0AXT Ha (PMHAHCOBWA OTHET, HALWATA OTFOBOPHOCT C@ CLCTOY B TOBA 2 NpoveTeM
Apyrata WHhoOpMaLIWA U N0 TOIW HAYUH A3 NPELEHUM AANU Ta3n OPYra UH(POPMALMA € B CLLISCTBEHD HeCHOTBETCTBME C
UMHAHCOBWA OTYET MNY G HALIWTE NO3HAHWA, NPUACGUTH NO BpeME HA OAWTA, UMM NO APYr HAYMH MarNeXaa A3 CLALPXA
ChLILEeCTBEHO HENPABMNHO AoKNaaeaHe. B cnyvai ve va 6asata Ha paGoTaTa, KORTO CME M3BLPLIMNK, HUe AOCTUIHEM B0
3aKNIOYSHWE, Ye @ Hanvue CuLWecTBeHo HenpaBMNHC AOKTanBaHe B Tasu Apyra MK(OpMaUMA, OT Hac Ce M3WCcKBa Aa
fAoknaaeamMe Toau daxT. HaMame Kakeo Aa ACKNaNeaMe B TOBA OTHOLUGHMO.

OTroBOpHOCT Ha PBLXOBOACTBOTO M NMUATa, HaToBapeHHu ¢ oo ynpaBnenme 3a GUHAHCOBUA OTHeT

PbkOBOACTBOTO HOCK OTTOBOPHOCT 33 M3TOTBAHETO W [OCTOBEPHOTO NPEACTARAHE Ha TO3N (PMHAHCOB OTYET B CLOTRETCTENHE
¢ MexxaynapogHute craHgapTh aa uHancoBo otunTaHe (MCPO), npuetn oT EC 1 61LnrapckoTo 3aKOHOAATENCTBO, KakTo U
33 TakaRa CMCTEMA 33 BLTPEWEeH KOHTPON, KakBavo pLKOBOACTBOTO ONpegens «aro HeoBxoauma 3a OCWIYPABaHe
WIrOTBAHETO Ha (PUHAHCOBM OTHETHM, KOMTO HE CbLALPKAT CHLLIECTBEHW HENPaBUNHA OTUWTAHWA, He3ABMCUMO A3ANKU
AbMXALWM CO HAa MIMAMA UNW IPeLKa,

Mpwu wnaroTeaxe Ha (hUHAHCOBUA OTHET PLKOBOACTBOTO HOGH OTrOBOPHOCT 3@ OLeHABaHe Ha cnocoBHocTTa Ha PoHaa na
npoavxv aa tbnyuuouupa KaTO AeACTBRAWD NpeanpuATHE, ONOBeCTABAWKW, KOrato Toea e NPANOXKAMO, BBLIPOCH,
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AOKNAL HA HESABUCUMUTE OAUTOPU (npoabmkeHune)

CBBLP3IaHW € NPEOnonoKeHWeTo 3a LEeWCTBALLO NPeanpuATHe W WINON3IBalkk cueToBoaHaTa bala Ha OcHoBaTa Ha
NpeanonoXeHeTo 3a ABACTBALLO NPeANPUATUE, OCBEH aKo PBKOBOACTEOTO HE Bb3HamepsaBa aa nukeuaupa Ponga unm aa
NpeycTaHoBKM AGAHOCTTA MY, AW 8KO PBKOBOACTBOTO HA NPaKTUKA HAMA ApYra anTepHaTMBa, OCBEH Oa NOCTLNKM NO TO3W
HauMH,

Nuuata, HaToBapesn ¢ OGWO ynNpaBneHWe, HOCAT OTIOBOPHOCT 338 OCBWECTBABAHETO Ha HAA30p HaA npoueca Mo
hMHAHCOBO OTYMTaHe Ha ®oHaa.

OTroBOPHOCTU Ha OQUTOPUTE 33 OAUTA HA (PUHAHCOBUA OTYET

Hawwre uenwn ca ga NONy4YMM Pa3yMHa CTeNeH Ha CUMYPHOCT OTHOCHO TORA AANW (DMHAHCOBWAT OTHYET KaTo UANO He
CbAbpXa CbUECTEeHW HenpaBuNHW OTYMTAHWUA, HEIABUCUMO Aanu AbMKALLK C8 Ha MW3MamMa WNW rPewwka, U na wiaanem
OAMTOPCKK AOKNaa, KOWTO 4a BKMIOYBA HAWETO 0AUTOPCKO MHeHWe. PadymHata cTened Ha CUNYPHOCT @ BWCOKa CTeneH Ha
CHIYPHOCT, HO HE @ rapaluMA, Ye oguT, U3BbLPLWEH B ctoTeeTeTene ¢ MOC, BuHarn we pa3kpvBa CbLUeCTBEHO HenpaBwuIiHO
OTHMTaHe, KOraTo Takoea chuwecTeysa. HenpaeunHw OTYWTAHWA MOTraT Aa BbL3HWMKHAT B pe3ynrar Ha vaMama UK rpeulka m
€O CHWTAT 3a CbllecTBaHu, ako 6 morng Pa3yMHO Aa ce oYakea, vYé Te, CaMOCTOATENHO WNK KaTo CbBKYNHOCT, Guxa mornv
3 OKaxaT BNUAHNE BbPXY MKCHOMMYECKWTE pelleHnn Ha noTpebuTennTe, B3eMaHN Bb3 OCHOBA HA TO3W MHAHCOB OTYeT.

Kato uact ot oguta B cboTBeTcTBME ¢ MOC, HUe Wanon3same npodecuoHanHa npeueHka 1 3analsame npodecHoHaneH
CKeNTUUW3BLM Mo BpeMe Ha uenwa oawT. Hue coilo Taka:

—  maeHTUMUMpaME W OUEHABAME PUCKOBETE OT CBILECTBEHW HENpPABWIHW OTHMTAHWA BbE (DUHAHCOBMA OTYeT,
HE3aBUCHMO [anu AbMKauM ¢é Ha M3Mama Wan rpewska, paspaGoTeame W uaNLNHABaME OOUTOPCKM NPOLEAYPU B
OTrOBOp HAa T@3W PUCKOBE M NONY4apamMe OAUTOPCKW AOKA3ATONCTBA, KOWTO 03 €A AOCTATbYHW W YMECTHW, 3a Aa
ocurypaTt 6asa 3a HaweTo MHeHve. PUCKLT ga He GbAe pakpuTO CLULECTBEHO HENpaBuMHO OTYATaHe, KOeTo e
pe3ynTaT OT U3Mama, € NO-BWCOK, OTKONKOTO PUCKA OT ChUWECTBEHO HeNpPaBUNHO OTYWTAHE, KOETD @ peaynTaTt oT
rpewka, TLH KaTo MaMaMaTta MoXe Na BKIIWBA TaiHO cnopasymasaHe, panwuduyupale, NpeaHaMepesn Nponycku,
W3ABNEHUA 33 BbBeXOaHe Ha oauTopa B 3abnyxieHue, KakTo U npeHeGpersaHe wnu 3acbUKanAHe Ha BLTPELIHWA
KOHTpOR;

- nonyvaeame paibupaHe 3a BLTPEIUIHWA KOHTPON, WMMall OTHOWEHWe KbM OAWTa, 3a Aa paspaGoTUM OauTOpCKM
npouegypH, KOMTO Aa ca NOAXOAALM NPY KOHKPETHUTE COCTOATENCTBA, HO He ¢ LIeN M3PaIABaHe Ha MHEHWe OTHOCHD
6tpexTMBHOCTTA Ha BLTPELIHWA KOHTPON Ha doHaa;

-  OUEHABAME YMECTHOCTTA Ha W3NOM3BaHUTe CHETOBOAHW NOMWUTMKA 1 PA3yMHOCTTa Ha cueToBOAHUTE NPUBNManTenHu

OUEHKA ¥ CBLP3aHMTE C TAX OMOBECTRBAHNSA, HANPABEHW OT PLKOBOACTBOTO;
AccTurame A0 3aKnNioYeHre OTHOCHO YMeCTHOCTTa Ha M3NON3BaHe oT CTpaHa Ha PLKOBOACTBOTO Ha CYeTOBOOHATa
fasa Ha oOcHOBaTa Ha NpeANONOMEHUETO 3a AefcTRalWO NpeanpuaTHe W, Ha 6a’aTa Ha NONyuYeHNTE OOMTOPCKM
AoKaszaTenciga, 0THOCHO TOBA AAMNM @ Hannue CLbIecTBeHa HeCUrypHOCT, OTHacAWa ce A0 CbBWTUA unKu Yenoewus,
KOMTG GMXa MOMMW Aa NOPOART 3HAYMTENHW CBMHEHUA OTHOCHO CNOCOBHOCTTa Ha doHAa Aa NPoALMKM Aa
hyHKUMOHWPa KaTo AeficTeallo NpeAnpUATHE. AKO HUe OOCTUIHEeM A0 3aKMiYeHUe, Y4e € HaNWUe CubLecTBeHa
HECUTYDHOCT, OT H3C Ce WauCKea 43 NpUBNEYEM BHUMAHWE B OAWTOPCKUA CW AOKNAN KbM CBLPIAHUTE C Tasu
HECUTYPHOCT ONOBECTABAHUA BLB (PMHAHCOBUA OTYET WM B CAYYal Ye Tean OnoBecTABAHWA Ca HeaneKsaTHW, Aa
moauduuMpaMe MHeHWeTo ci. Hawute 3akmioveHua ce OCHOBABaT Ha OAWTOPCKUTE AOKA3aTencrea, NONydYeHW A0
[aTata Ha OAMTOPCKWA KU Aoknad. bwaeww cvbutus wnm ycnosua ofadve moraT ga craHat npuuvHa ®oHpa aa
npeycTaHoBW YHKUMOHWPAHBTO CU KaTO ASACTBALO NPEaNPUATLE;

- OueHABaMe URMOCTHOTO NpeacTaBsHe, CTPYKTYPa ¥  CbhAbpXaHwe Ha (PUHAHCOBUA OTYET, BKNIOYMTENHO
OMOBECTABAHUATA, U AANW (PUHAHCOBUAT OTYET NPe[CTABA OCHOBONONArallMTe 3a Hero GASNKKW U ChBUTHA MO HAYWH,
KOWTO NOCTUra AOCTOBEPHO NPEACTaBAHE.

Hue komyHukmpame c nuuarta, HaToBapeHy ¢ oGO YNPaBAEHWE, HApes ¢ ocTaHanuTe BLNPOCH, NNaWWpaHuA oBxpar W
epemMe Ha WINMLNHEHWE HAa OAWTA M CLILBCTBEHUTE KOHCTATALMM OT OOWTA, BKIIIOYUTENHO ChILECTBEHM HeAOCTATLUM BLB
BLTPELLHKA KOHTPOA, KOUTO WaeHTUdMLMPaMe MO BPEeME Ha MIBLPLIBAHWA OT HAC OAMT.

Hue NpeaocTaBaAME ChLWO Taka Ha nuuara, HaTtosapeHu ¢ ofwo ynpasnesue, u3nsneHue, e cMe U3NbAHWIK NPUNOXUMKUTE
€TUHHWU M3UCKBAHWA BLB BPH3KA C HEIABUCMMOCTTA M Ye We KOMYHUKMpaAME C TAX BCHYUKM B3aWMOOTHOWEHWR] W Opyru
BLNPOCH, KOUTC Bixa mornn pasymHo Aa BbAaT pasrneXaaHu KaTo WMaLyM OTHOLWEHWE KbM He3aBUCHMOCTTA HW, & KOrato e
NPUNOKNUMO, U CBLR3AHWUTE C TOBA NPeANa3HN MepKU,

CPEA BBNPOCUTE, KOMYHWKWpaH € Nnuuara, HatosapeHu ¢ oblo ynpaeneHue, HWe onpeganaMe Te3n BLNPOCKH, KOUTO Ca
6UNKU © Hak-ronAMa 3HAYUMOCT npy oanTa Ha GUHAHCOBWA OTUYET 3a TeKynA Nnepuoa W KOMTO CNeaoBaTenHo ca KNWYoBKW
OANTOPCKMA BbNpocu. Hue onuceame Teau BLNPOCU B HaWWA OAWTOPCKU ACKNAA, OCBEH B CnyvauTe, B KCWTO 33KOH UNW
HopMartueHa ypenGa Bb3NpenAaTcTBa NyGNUYMHOTO OMNOBecTABaHe Ha nmHbopmaLka aa Tosan BBLNPOC WNW KOraTto, B
W3KNIDYWTENHO PeaKKU CNyYau, HUe pellinmM, Ye NaneH BLNpoc He cnefea aa Guae KOMYHUKMPaH B HaWWA AOKNaa, Thbi KaTo
61 morno pa3yMHO Aa Cce ovakea, ye HebnaronpuaTHWTEe NOCNeACTBMA OT T0Ba AedcTeue Guxa HaaBruUWILOW non3uTe OT
rneaHa Touka Ha o6lecTeeRnn UHTepeC OT TA3IX KOMYHUKaLWA.



AOKNAAQ HA HERABUCUMUTE OOUTOPMU (npoabmkeHue)

Hue cMe conuAapHO OTFOBOPHM 32 MINBLAHEHVETO Ha HaWMWA OAWUT U 33 W3PA3EHOTO OT HAC OAMTOPCKO MHEHME, CbINACHO
manckeaHuata Ha IHGO, nprnoxum & Bbnrapus. MNpu NoeMaHe M UINBLAHERME HA AHFAKMMEHTA 38 CLBMECTEH OAWT, BbE
BPL3Ka ¢ KOWTO AOKNAABAME, HUe CME Ce PLKOBOAWNKM W OT HacokuTe 3a WanNbiHEeHWe Ha CLBMECTEH OAWT, WAAaaeHn Ha
13.06.2017 1. oT MHCTUTYTa Ha AMNNOMUPaHKTE eKCNepT-CHeTOBOAUTENMU B BbArapus u oT Komucwara aa nyBnuyed Hagaop
Haf perucTpupaHwTe oanTopk e Benrapma.

Hoxnag 6L8 BpL3Ka ¢ APYrA 3JaKOHOBH M PEryNaTOPHK HU3MCKBAHMA
Honsnnumensu ebnpocu, koumo nocmaesn ia doxnadeane Jaxonbm 3a cyemoeodecmaomo

B AONBbnHeHWe Ha HalwWTe OTIOBOPHOCTH K AoKNaABaHe chrmacHe MOC, onucamn no-rope B pasaena Jlpyra wigopmaums,
pasnuuHa oT HMHAHCOBUS OTHET W OAMTOPCKUA AOKNAA BbpXY HEro" NO OTHOWEHME Ha AOKNafa 3a AerHOCTTa, Hue
M3MBNHUXME U NpoueaypwTe, nobaBeHy KbM nanckeaxute No MOC, curnacHo ,YKazaHMA OTHOCHO HOBM M PAsILKPEHU
OAVTOPCKM AOKNAAW M KOMYHWKaUMA OT CTpaHa Ha ogutopa” Ha npod)ecMoHanHaTa OPraHUIauMs Ha PErMCTPUpaHWTe
oautopw B Benrapus, MHCTUTYTa Ha avnnoMvipariTe ekcnepr-cueTosoautenn (MAEC)”. Teau npouenypy KacaaT NpoBepKi
32 HaNWMUETO, KaKTo W NPOBEPKW HA OpMaTa K CHALPKAHWETO Ha Ta3W ApYra VHROPMALMA ¢ Uen Oa HW NOANOMOrHaT BbE
thopMupare Ha CTaHOBMILA OTHOGHC TOBAa AaNM Apyrata WMHAOPMALMA BKNIOYBA ONOBECTABAHMATA M OOKNAABAHWATA,
npeasuaenn 8 MNaea ceama o7 3akoHa 3a CHETOBOACTEOTO, NPUNOXMM B Bbnrapus.

Cmanrosuuje ebe epbaka ¢ 4. 37, an. 6 om 3akona 3a cyemoaodcmeomo
Ha 6a3ata Ha W3BbpLUEHUTE NPOUSAYPH, HALLETO CTAHOBULIE €, ve:

{a) wHcdopMaumaTa, BIITIONEHa B AOKNAAA 38 AEHHOCTTA 32 (PUHAHCOBATA FOAUHE, 38 KORTO & MATOTBEH (DUHAHCOBUAT
OTYET, CLOTBETCTEA HA (DUHAHCOBUA OTYET;

{6) poknaAbT sa peliHOGTTa e W3reoTBeH B CLOTBETCTBME ¢ W3WCKBAHUATA HA [naea cegma oT 3akoHa 3a
C4ETOBOACTBOTO.

Hoxnadeane crznacro yn. 10 om Peenamenm (EC) Ne 537/2014 ene epbaka ¢ UIUCK@aHURMa Ha 4. 59 om 3axoHa
3a He3asucuMus gouHaHcoa odum

CobrnacHo U3NCKBaHWATA Ha 3aKoHa 33 He3aBMCUMUA (HMHAHCOBE OAMT BLE BPbaka ¢ un. 10 ot Pernament (EC) Ne 537/2014,
HWe ACKNaneaMe AONBIHUTENHO K MINOXKEHaTa No-AoNy MHHOPMAUNS:

- JPCM B 0OA v MpanT TopHTon" OO/ ca HasHaueHH 38 3aABLMKUTENHN CLBMECTHY OOMTOPH Ha (DMHAHCOBWA OTYET
Ha ®oHOa 3a rogwHaTa, 3aBbplwMna Ha 31 gekemepu 2022 r. ot obwoTo cuBpaHve Ha akumoHepuTe Ha MOK
Curnacue Afl, npoeeaeHo Ha 29.06.2022 r., 3a nepuog oT eflHa roguHa.

= OpnTbT Ha (hMHAHCOBMA OTYET 3a roaMHaTa, 3aBbPWKNA HA 31 aexembpu 2022 r. Ha DoHAa NpeacTaBnaBa BTOpa
nopeAHa rofuHa Ha HeNPeKLCHAT aHFAKUMEHT 3a 3afLNNUTENEH OAWT Ha TOBA NPeaNPUATHE, M3BbpWeH oT PCM B
OO0l n BTOpa NopeaHa roguHa 3a panT TopHToH* OO/,

- B nogxpena Ha CbBMECTHOTO OQWTOPCKOTO MHEHWE HWE CMe NpeaocTaBnnu 8 paagen ,Knovoew oauTopcKK BLRpoCKH”
ONWCAHME Ha HaW-BaXHWTE OLU@HeHW puckoee, ofobleHWe Ha OITOBROpPa HA CHBMECTHATE OOWTOPM W BaXKHW
HabnoaeHWs BHB BPb3Ka C TA3W PUCKOBE, KOTATO & ueneckobpasHo.

- NoTewpxaasame, Ye U3PA3IEHOTO OT HAC CHBMECTHO OQWUTOPCKO MHEHME @ B CLOTBETCTBME C AONBNHUTENHWA A0KNAad,
npeactaBed Ha oauTHWA KoMuTet Ha MOK ,Cwrnacue” ALl, curnacHo MauckeaHusaTa Ha 4yn. 60 ot 3akoHa 3a
HE3aBNCHMUR (DMHAHCOB OOMT.

- lNoTebpxgasame, Ye He cme NPeaocTaBANM NOCOYeHWTe B 4N. 64 oT 3axoHa 3a HE3ABUCMMMA (DMHAHCOE OaWMT
3abpaHeHn ycnyru U3BbH 0auTa.

- MoTevpxaapame, 4e NpW W3BLPWBAHETO HA OAMTE CMe 3aNA3NAK CBOATA HE3ABMCUMOCT chpamo douga W
ynpasnsasailata ro komnaHua NOK ,Cernacue* AQ.

- MMpes nepuosia, 3a kOHTO C@ OTHACA MIBLPLIGHWA OT HAC 3aAbLNXUTENEH DOUT, OCBEH 0AWTa, CLBMECTHUTE OAWNTOPH Ca
npeaocTasunmk cneaxuTe yonyrv Ha MOK .Curnacue” Al v ynpasnsisanute 0T Hero OHAOBE, KOUTO HEe ¢a NOCOMeHN B
AOKNaga 3a AeWHOCTTA WNK (DUHAHCOBKA OTYET Ha GoHpa:

. AHrAKWMEHT N0 WANBLNHEHWE HA AOTOBOPHW NPOUBAYPWU CHIMACHO WIUCKBAHUATA Ha MCCCY 4400 AHraxvmeHT
33 W3BLPLIBAHE HA OOTOBOPEHW NpoLeaypH OTHOCHO (hnHaHCoBa WHpOPMaUMA™ 38 3QaBaHe Ha AOKNAA Ha CbBMECTHUTe
perMcTpupaHi oguTopW CHINAacHO WAUCKBaHWATA Ha yn. 187, an. 3, 1. 2 v yn. 252 ot KCO oTHOCHO cbOTBETCTBME Ha
ucTOpUUeCKaTa (PUHAHCOBA WHEIOPMALMA MeXAY roavlIHUTE OTYeTWM 3a HandopHw uenw Ha NOK Cwrnacwe Al w
yNpaenasaHuTe OT Hero (POHAOOBE, WIrCTEEHW KbM W 32 rOAMHaTE, 3asbpweawa Ha 31 pexkemspu 2021 r. CbIMacHo
usuckeaHuaTa Ha HapenGa Ne 63 v 0AWTUPaHVTE 0T HAC FOAULIHK (UHAHCOBKW OTYETH HA [pYKECTBOTO W YNpaBnApaHuTe
OT Hero PoHAOBE, MIFOTBEHW B CBOTEBETCTBUE CLC 3aKOHa 3a cHeToBoAcTBOTO W MC®O, npuetn oT EC, 3a roguHaTa,
3apbplweala Ha 31 aexemepu 2021 r.



AOKNAA HA HE3ABUCUMWUTE OfIUTOPMU (npoabmkenue)

. HT2XWMEHT N0 WINBAHEHWE Ha ACTOBOPHU NPOUEAYPH CHLINACHO M3UCKBaAHWATA Ha MCCCY 4400 AHraxumeHTy 3a
M3IBLPLIBAHE HA LAOTOBOPEHN NPOUSAYPU OTHOCHO DWHAHCOBA WHMOPMAUMA”, NO OTHOWEHWE Ha cucTemara 3a
ynpasnenue Ha MOK ,Ceracre” Afl kbm 31.12.2021 r., 3a nanasaHe Ha CLBMECTEH AOKNAA HA PEFUCTPUPAHATE OAWTOPU
CBITIACHO MU3MCKBAHWATA Ha un. 187, an, 3, 1. 3 oT KCO oTHOCHO CHOTBETCTBUETO Ha CMCTeMarta 3a ynpaaneHue wa MOK
Chrnacve” ALl ¢ uavicksanuaTa Ha KCO 1 akToBeTe No NpuNaraHeTo My.

30.03.2023r.
rp. Cothua, Bunrapus

3a PCM BIr oo 3a lpau
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doHa 3a pascpodeHn nnawaHua "Cournacue” 1
MNoavwer huHaHCcoB oTHeT
31 nexkemepun 2022 .

OT4eT 3a HETHUTE aKTUBW B HANWUYHOCT 33

nannawiaHe Ha aoxoau Kbem 31 aekemespu
NoAcHeHne 31.12.2022 31.12.2021

Xun. nB. Xun. ne.
AKTnBEM

DUHAHCOBU AKTUBW, OTYUTaHN NO

cnpaBeAnvBa CTCMHOCT B NevandaTa unu 6 941 -
sarybata

MapwyHK cpeacTea 7 3 520 680
OBwo akTUBM 4 461 680
Nacwuen

3agbrkeHns KbM CBbp3aHK Nuua 12 2 e
O6wo nacnen 2 -
HeTHM aKTMBK Ha paznonoXeHwe 3a

e 8 4 459 680
3aabnKeHUATa KbM NUUA, NONYYaBaLK

pa3cCpOMEHN NNawaHnA W HacnegHUUM 9 4631 680
KoM 31 gekemBpu

HepocTtur

/i
vl
Cucraeun:
[TatAxa nﬁaal

fava: 27.03.2023 r.

C oauMTOpCKM AOKNag oT AaTa 30.03.2023 r.:
3a PCM Bl 00 /'
Oputopcko Ak
O-p Mapnana

Ynpasuren

PerucTpupaH oauTop, orroBdpes aa oguta

MoAcHeHWATa KM roavHUA hUHAHCOB OTYBT OT CTp. 4 go cTp. 35 npegcTaBnABaT Hepa3aenHa
YacT OT Hero.



doHA 3a pascpodeHn nnawaxusa "Cernacue” 2
lopvwen nHancos oTyeT
31 nekemepn 2022 .

OTyer 3a NnPpOMEHN B pa3Mepa Ha HETHUTE aKTUBWU B
HanNM4YHOCT 3a U3nnalluaHe Ha 4oxoau

NoacHeHue 2022 2021
3a nepucda
12.10.2021-
31.12.2021
XWUn. nB. Xus. nae.
3ary6u oT (pvHaHCOBW aKTMBW, OTYUTAHW NO
cnpaseanuea CTOMHOCT B nevyantarta unu 10 {113) -
aaryBara, HeTHO
Apyru uHaHCcoBW pa3axoau 11 (2) -
Peaynrar oT unBecTUpaHe {115) -
MocThnunm cymu ot YN® 3a naebpluisaxe Ha
pa3cpoveHun nNnawaHus . Ol e
MNocTenunu cpepctea ot MNMOK aa
8 1 -
Bb3CTAHOBABAHE HA pa3xoau
YesennyueHns 6 042 721
WannaTteHu cyMu 3a pascpoyueHn NNawaHns 8 (2 136) (41)
Takch v yapbXxkv Kem MNOK 12 (12) -
Hamanenun {2 148) {41)
YBenuyeHuwe, HETHO 3779 680
HeTHW akTMBM B HANUYHOCT B HaYano Ha
roavHaTa : ol )
HeTHu akTHBKW B HARWYHOCT B Kpas Ha 8
rognHaTa )
e ! k./}-,.
Cbcerasun: Fnasen nanunHuTenen aupektop NOK CEriAdEne bl \'}
fTatama N Bal g s
MCRERACYE"
Rara: 27.03.2023 r. WanwnHuTeneH aupextop Fi LG /_\{ _
S

3apax Mﬁtgilgb i
PRV cxo:’gpﬁ TB?
/i {if £t
apvi AnbcTonpk
anan‘[qer% ':E” b
Emnnus:MapuHpga, wily!
% oaAuTa Pemcrpu\pnu_o_ yop; ATy B 3 bauta

3aPCMBIr 00 /
Opgutopcko aglikes

O-p Mapwnanxa
Ynpaeuren
O-p Mapuada MuxaWnog
PerucTpupad ogurop

MNoscHeHnATa KbM rogUwHWA hUHAHCOB OTYeT OT cTp. 4 go ¢Tp. 35 NpeacTaenaBaT HepasnenHa
YacT OT Hero.



®douHg 3a pascpoydeHn nhawanus "Cornacue” 3
MopuweH chHaHCcoB OTHET
31 pexkemepun 2022 r.

OT4eT 3a napy4HUTE NOTOLM 3a rogMHaTa,
npukniouBalla Ha 31 gekemBpu

MoacHeHne 2022 2021
Tet0.2001
31.12.2021
OnepaTtueHa gefiHocT XWn. n.. XWn. ne.
MocTbnnenus, CBLR3AHU ¢ NKUA, 8
nony4yagally pascpoYeHn NNawaHus 6 041 721
MnawaHun, cebp3ani ¢ nuua, 8
nonyvasalym pascpoqeHy nnawaHua (2133) (41)
Mnawanma koM NOK 12 (10)
Opyrv napu4HK NOTOUW OT OnepaTUBHA
AeHoCT {2) -
Mapwu4yeH NOTOK OT cnepaTUBHA
AeHHOCT 3896 680
WUHuBecTULUMOHHA AeAHOCT
MonyyeHu nuxeu 10 21 -
Mpuaobueane Ha puHaAHCOBK aKTUBU 6 {1 092) -
MocTbnneHuns, CBBLP3aHN ¢ HUHAHCOBK
aKTneu 15 -
MapuyeH NOTOK OT MHBECTULMOHHA
AeWHOCT (1056) )
HeTHO yBENWYEHNE HA NAPUYHU
cpeactsa 23840 680
NapuyHn cpeacTBa B HAYANOTO Ha
roguHara
NapwvyHn cpeacTBa B Kp 7
roguHara
CxcTaeun:

Dara: 27.03.2023 r. WUanbnuuTeneH aupektop N

O-p Mapnan
Ynpaeuren

A-p Mapuana N ﬁnmﬂ
Peructpupan ogu -.._ .....

MoACHEHWATA KbM FrOAKIIHWA (DMHAHCOB OTHYeT oT ¢Tp. 4 Ao cTp. 35/npeacTaBnsBaT HepasgenHa
4acT OT Hero.
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[loAcHeHns1 KbM bUHAHCOBUS OTYET

1. Obwa uHtpopmauna

PoHALT 3a pascpoveHn nnawaHua “Cernacuke” (PP .Cxrnacue”, PoHALT) @ Cb3nageH ¢ pelueHue Ne 664 Ha
Coeeta Ha aupekTopuTe Ha lMeHcuoHHoocwrypuTenHa komnawwa “Cwrnacne” Afl (wa 05.10.2021 r. npwu
onpegensiHe Ha NMbPBOTO pascpoyYeHo nnawade no 4n. 31, an. 1 or lMpaBunHMKa 3a opraHW3auMATa W
AeAHOCTTa Ha YHueepcaneH neHcuoreH dong Cornacue” (YN ,Curnacune”).

®oHALT e obocobeHo MMYWEeCTBO, KOETO ce yNpasnABa W NPeacTaBNsBa npea TPeTu nuua eAWHCTBEHO OT
MNexcroHHoocurypuTenHa komnanus “Crxrnacue” AQl (NOK ,Crernacne” Afl, Komnanuara nnv QpyecTaoTto).

NOK ,Cvrnacue” Af] e c eaHocTEeNEHHA CUCTEMA HA ynpaBneHWe. ChBETHLT Ha AMPEKTOPUTE € B CLCTAB:

e MuneHn Meopruee Mapkoe — MNpeaceparen Ha Cueeta Ha avpexTopuTe v MnNaseH nanbnHWTeneH
BvpexTop
Kamen WiBaHoB KoneB —~ uned Ha CbBeTa Ha gupexTopute
Ounsaxa Axrenoea epmaHoBa- uneH Ha CeBeTa Ha gupekTopute W UanbiHWTeneH aupexkTop
Becenud Paiuee Mopor —yneH Ha ChBeTa Ha OMpeKTopuTe
Woanuc Flapmeruor MapTeHnoTuc- unen Ha ChEeTa Ha AUpexTopuTe

. " @ @

MoK Curnacne” Afl cé npeactaenssa o1 [NaBHWA W3NbnNHUTENeH AUpekTop U M3NMbAHUTENnHUA AUpeKTop
aaegHo.

KomnanunsTa, ynpasnasawa Ponaa, € cbe ceganuwe rp. Cogun, Ctonnuxa obwimHa - PaitoH “BbapaxgaHe” 1
aapec Ha ynpaeneHue Gyn, "Toaop Anekcargpos” Ne 117.

doHALT e Bnucal B perucTbpa no 4N, 30, an, 1, 1. 13 oT 3akoHa 3a KomucusTa 3aa mHaHCOBR Had3op W ce
CYMTa 3a yupeeH oT nocTaHoBABaHe Ha Pewenue Ne 744 — ®PM ot 12.10.2021 r. o1 KomucunaTta 3a (DMHAHGCOR
Haa30p.

GoHAbT e BnncaH B perveTsp BYNCTAT npu AreHumsaTa NO BNUCBAHWATA C 8AWHEH WOEHTU(DUKALMOHEH KOg
177530083.

DOHALT Ce Cb3AABA 3@ HEONPEeOeneH CPoK.

PoHABLT He OTroBaps ¢ AaKTMBMTE CW 33 334bLIDKEHUATA W 3a 3arybute Ha [lpyXecTBOTO, KOETO ro ynpasnsasa v
npeacTaBnnBa.

®OHALT HAMA CNYXXUTENM.
2, OcHoBHa uHdopmMayua

Cpegcteata b8 ®oHAa ce Habupar or:

1. npexsbpneHnTe cpeacTea 0T UHAUBWAYANHUTE NApTUAW HA NULIATA, Ha KOWTO € ONpefeneHo Pa3CpoMeHo
nnawane no un. 31, an. 1 ot MNpaeunHuka Ha YN$ ,Crurnacue”;

2. npexsbpneHnTe cpeacTea No pega Ha 4n. 1926, an. 7 ot KCO;

3. poxopa oT MHBECTUPEHETO Ha cpeacTeaTa Ha doHaa.

O7 cpencTeaTa Ha PoHaa:
1. ce vsnnawar pascpoveHuTe nnawaHua no 4n. 31, an. 1 ot MpasunHuka Ha YM¢ ,Cournacue” n AbnKUMKATE

cpencrea Ha HacnegHwuuTe Ha noYndanute nuua, Nonydvasanu Takuea nnawaHua, U ¢e WIBLPWRAT pa3lxoan
3Ja TAXHOTO M3annauwlaHe g cTpalaTa;

2. ce u3BbLPLIBAT pa3xoaym 3a NpuaobueaHe v Nnpogaxba Ha HeroBUTe aKTUBM,
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3. ce uannawa rakcaTa no 4n. 25, an. 1, 7. 3 ot MNpaeunHuka Ha YMN® ,Cernacue”;

4. ce npexBLPNAT cpeAcTea no peaa Ha un. 1926, an. 6, 1. 1w an. 8 or KCO w un. 35 an. 9, 7. 3 or
Mpaeunuuka Ha YMN$ Cournacue”;

5. He mMoXe a2 ce W3BBPLIBAT NNALWaHWA, Pa3nndHK OT NpeaBugeHuTe B T, 1 -4,

Msnckeanusta kem QOpPMMpaHeTo M NoAsbpXaHeTo Ha PoHAa, UMUCHABAHETO HA WU3NCKYEMUS pa3sMep Ha
CPeACTBAaTa B HEro M Ha NpPeBUeHWeTo My, AONLNBAHETO My WM OCBOBOKAABAHETO HA CPEACTBA OT HEro ce
onpepenaT ¢ Hapea6a Ne 70 or 29.06.2021 r. Ha K®H.

OcurypeHwTe nuua, npwacbunu npaeo Ha AONBLAHWTENHA NOXWAIHEHA NEHCUWA 38 CTAPOCT NPYU HABLPWBAHE HA
Bb3pacTTa UM no yn. 68, an. 1 or KCO, uunTo cpeactea no MHAMBUAyanHaTa OCUIYpuTeNnHa NapTuoa e
YHusepcaneH neHcuoHeH doHa ,Crrnacme”, BRIOYMTENHO cneld QonbnBaHe No peaa Ha un. 32, an, 2 — 5 oT
Mpaeunuuka Ha YT ® Chrnacue”, He ca gocTaTLYHU 3@ OTNYCKAHETO i B paaMepa no yn. 30, an. 3 o7 Hero, Ho
HAABULLEBAT TPUKPATHWA Pa3Mep Ha MUHVMAaNHaTa NEHCUA 3a OCUIYPUTENEH CTaX U Bb3pacT no un. 68, an. 1
o1 KCO kM pataTta Ha onpeaensHe Ha CTOWHOCTTA Ha cpeacTeaTa No napTvgarta, MMar Npaso Aa rv nonyvat
pa3scpoMeHo.

Korato kbM partarta Ha onpefensaHe Ha pascpOYveHOTO NhaladHe cpeacTearta No HAWBKWAyanHaTa naptuna ca
no-Manko oT cymara Ha 6PYTHVIH pasMep Ha NoCTHNWAWTE OCUIYpUTENHM BHOCKM 3a CHOTBETHOTO Nuue,
WHAKBKAYaNHaTa naptuaa ce Aonbnsa A0 Tasu CyMa U NhawlaHeTo ce onpeaens Bb3 OCHOBA HA Hes.

MeceyHuaT pasMep Ha pa3cpoYeHOTO NNalljaHe KbM AaTtata Ha onpeaensHeTo My He Moke ga 6bae no-ronam
OT MUHUMAaNHKA pasMep Ha NMeHCUATa 3a OCUIYPUTeNeH CTax W Bb3pacT No un. 68, an. 1 o1 KCO kM chwara
nara v No-Mankk oT 15 Ha CTe OT HelHuA pasmep.

FapaHTUPaHMAT pasMep Ha Pa3CpOYEHOTO NNnawaHe € PaBeH Ha TO3M, WadMcneHd Ha 6asa cymaTta Ha GpyTHMA
pasMep Ha NpesefeHWTe OCUIYpUTenHW BHOCKU. KbM MOMEHTa Ha NOCNegHoTo nnawaHe c6opLT OT Hero
BCHYKW NPEAXOAHN NNALLEHWA He MOXE Aa € NO-MankK OT rapaHTUPaHNA paamep.

KoMnaHnATa u3pbpliBa pascpoqMeHOTO NNAWAHE CPelly NpexBbpnaHe Bbe PoHAa HA HaTpPYNaHUTe CPeacTsa
N0 MHOMBWOYaNnHaTa NapTuaa MNKU Ha AOMbLNHEHWA pasMep Ha cpeJcTeaTa.

MpefBuaeHWTE pascpoMeHW NNAWAHWA, CLOTBETHO AKTYANUIUPAHUTE W MNPEU3HACIEHWTE Pa3cpoHeHu
NNALIAHWA, HE MOXE ia CE NPOMEHSIT, OCBEH NPU U3BLPLUBAHE HA aKTYaNM3aLMa U NPeUIYUCnaBaHe,

PascpoveHoTe Ma3nnauwlade NpeacTaensea AOrOBOPHO W3NMawaHe Ha npexsbpneHata ewB OoHpga cyma,
HaTpynaHa no uHavewayanHara naptuaa e YN Cwrnacue” Ha OCUIYpeHWA, Ha HAKONKO 4acTh ¢ eQHAKbE MNK
pasnuyeH pa3mep, Ha PABHOMEPHW UNW HEPABHOMEPHU Nepuaau.

DOoroBopbT 3a pascpoMEHo UannalwaHe ce CKNIoYBa B NUCMeHa dopMa.

[Ooroeop®T 3a paacpoOYEHO M3NaLaHe ce NpekpaTAea Npu:

1. CMBPT Ha nony4aTens — OT nataTta Ha CMbLPTTA;

2. uaTvyaHe Ha NepuoAa 3a M3BLPLWBAHE HA PAICPOMEHW NNAAHWA NO CKNIOYEH AOFOBOP 33 PasCpoOMeHo
MaNnawaHe NpX ynpaxHABaHe Ha NPaBo W U3NNALAHE Ha AbMKUMUTE CYMK.

PasxopwTe no wvsnnalwaHeTo Ha NuuaTa Ha NONy4aBaHWTe OT TAX PA3CPOYEHW MIALEHUA B CTpaHata ca B
pasmep Ha (PaKTUMECKW W3BBLPLUIEHWTE, HO HE NOBeYe OF eOWH JIEeB Ha TPaH3aKUKMA U C3 3a CMeTKa Ha doHpa. B
chyyal ye (aKTU4eCcKM M3BLPLUEHUTE pa3Xoau HAABWULWABAT TO3W paaMep, KomnaHvATa ebacTaHoBABa HA
PoHAa npeBvMWeHneTo Ha pa3xogwte. PasxoguTe No MannawaHe Ha pascpoveHn Nnawanus u3sbH Penybnnka
BunrapuA ca 3a cMeTka Ha nuuara.

Pa3scpoyeHOTa NRalaHe ce akTyannanpa BEAHEXK MOAUWHO KeM 1 HOGMBPM, KATO rapaHTUPaHUAT PasMep He ce
NpoMeHs.
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Pa3cpoyeHoTO Nnawasde ce akTyanuavpa B 3aBUCWMOCT OT peanuavpaHaTa AOXOAHOCT OT WHBEeCTUPaHeTo Ha
cpegcTeata Ha POHAA Npes Nepuoaa, 3a KORTO Ce OTHACA aKTyanusauwata, Ha roavwHa Gasa.

AKTYanu3aumMATa Ha PA3CPOMEHOTO NMAllaHe ¢& Onpeaens eXerofHo ¢ KoedWLUWEHT, NPUeT C peweHue Ha
CbBeTta Ha AWPEKTOPUTE Ha APYXeCTBOTO, CbOBPAa3HO KOHKPETHUTE UKOHOMMYECKM YCIIOBMWS, HO C HE NO-Marko
oT 50 Ha cTo OT peanuaupaHaTa AOXOQHOCT OT UHBECTMPAHETO Ha cpefcTsarta Ha doHAa npea nepwoaa, 3a
KOWTO ce OTHacs. PasMepbT Ha pa3sCpOYEeHOTO NnallaHe MOXE fAa Ce HAMansBa ¢ KoeUUMEHT, npuet ¢
pewenue Ha CobBeTta Ha [upexTopuTe, CbLOBPA3HO KOHKPETHUTE WKOHOMWMECKW YCIIOBWA, CaMo cneg
¥3pa3XoABaHe Ha CpPeacTeara OT AHANUTWMHATE CMeTKa W He MoXe ga Gbae No-HUCHLK OT rapaHTUpaHuA
pasmep.

Nuuara, KOWTO cnef ckNYBaHe Ha [OMOBOpA 3a pasCpOMEHO W3NMallaHe Ha cpedcTBa, 3anoyHaT WAW
npoabmkaT 4a ynpaxuaeaT TpyAosa AEMHOCT, 33 KOATC NOANeXaT Ha OCUrypABaHe B YHUBEPCANEeH NEHCHOHEH
doHAa, B pe3ynTaT Ha KOeTo WMaT paskpuTa HOBa MHOUBMAYaNHa OCUIypuTenHa naptvaa B yNpaBnABaHWA OT
Komnanuata YNd ,Cuwrnacke”, kakto W nuuara, 3a KOUTO Cneqj CKOMBaHe Ha A0roBopa 3a paicpoqeHo
W3NNAWAHE NOCTENAT OCUIYPUTENHW BHOCKW, ALMKUMW 33 Meceua Ha CKNoYBaHe Ha A0roBopa Wnu 3a
NpeaxogHu Meceum, He noBeve OT BeAHBX B egHA KanNeHAApHa roanHa MOraT aa NouckaT Npensyncnasane Ha
pa3cpOMEHO NNALLAHE, Bb3 OCHOBA HA HaTPYNAHWTE CYMW OT OCMIYPWUTENHWUTE BHOCKW, NOCTbNWNM chef
CHNIYBAHETO HAa AOMOBOPA 33 PAICPOYEHO U3NNALAHE, UMW C YacT OT TAX,

MpensuUcnABaHETO Ce U3BBPLUEA NC NMCMEHO 3anBneHue — obpasell, NOAaAEeHO MTUMHO WA OT YNLHOMOLWEHO
NULE € HOTapWarHO 33BePeHD U3PUYHO NBAHOMOLLHO, A0 MantnHuTenHuTe aupekTopu Ha Komnanuata. Korato
NrUETO Xenae NpeusvncnaBaHeTo Aa 6bAe UIBLPIEHO BL3 OCHOBA Ha YacT OT cpeacTBaTa B 3aABNEHUETO ce
NOCOMBA U KOHKPETHUAT pasMep.

I'IpeuaqucnﬂaaHeTo Ce M3BbLpLWBa OT NbLPBC YUCNO Ha Mecela, cnegeal] meceuya, npes KOATO & noganeHo
3aABNeHVEeTO.

KOMnaHMATa NOKPMBA YACT OT MHBECTUUMOHHWA PUCK, HA KOWTO @ M3NOKEHO NWLETO, NONY4aBall0 pascpoueHo
nrawaxe, nocpeacTeoM Chb3JaBaHe HA OTAE/HA AHANWMTUYHA CMeTKa 3a vyacTTa OT 40x0Aa, C KOATO He e
M3BBbPWIEHa aKTYanuaauns Ha OTNYCHaTOTO pa3cpoyeHo Nnawake no peaa Ha un.169e, an. 5 o1 KCO u peseps
aa rapaHTUpaHe Ha cymata Ha BpyTHWS pasMep Ha npesefeHUTe BHOCKM. PasMepbT Ha pascpoueHoTo
nnawaHe MoXe Aa ce HaManaea camo cnef Uapasxoapaqe Ha CpeacTearTa OT aHaNUTUYHATa CMeTKa W He MOXe
a 6bae No-HUCHK OT rapaHTUpaHnA pasMep.

Cpegcreara Ha doHg 3a pascpodeHu NnatuaHus ,Cbrnacue” ce WHBeCTMPAT B MAaKCUManeH WHTepec Ha
OCUIYpEHUTE NKWLA U B NBbAHO CLOTBETCTBUE CbC 3aKOHOBWUTE WAWCKBAHMA M OFPaHUYeHUs, NpM cnaspaHe Ha
APUHLIMMKUTE Ha KAYECTBO, HAAEKAHOCT, MMKBUAHOCT, AOXOAHOCT U AUBEPCUUKaLNA.

Mpy WHBECTMPAHe HA cpeacTBaTa Ha PoHAA Ce CNeaM 33 ONTUMANHO HUBO Ha IOXOAHOCTTA CMPAMO PUCKa Hpes
aveepcudUKaumvsa Ha MHBECTULMOHHUA NOPTdeN NO rPYNN aKTMBK U M3GOP Ha UHBECTUUMOHHU MHCTPYMEHTH 1
EMUTEHTH 3a NOCTUraHe Ha Bb3MOXHO Hai-po6pa oOYakBaHa BbLIBPAWAEMOCT MPU MUHWMU3WpaHe Ha
cneunduHHUA PUCK, XapaKkTepeH 3a KHKaTa Ha AaneH eMUTEHT W NPW CLOTBETHOTO CeKTOPHO U PernoHanHo
pasnpeaeneHne Ha NA3apHNA PUCK,

B pamkute Ha WHBECTULUMOHHWA Npouec ce uaeHTUULMPAT, 3MepPBaT U YNpaBnABaT CbBKYNHOCT OT PUCKOBE,
KOWTO BKNIOMBAT: NasapeH puck (B. T.M. NWXBEH, BanyTeH, LUEHOBW), KpeauTeH pucK (B T. Y. KOHTpareHTeH,
CEeTLAMEHT W WHBECTMLUMWOHEH), NWKBMAEH PWCK, ONEPaTUBEH pPUCK, 3aKOHOB PMUCK, MNOMUTUMECKN PUCK.
KomnaHuata chbupa Takca, uauucneHa Bbpxy CTOAHOCTTa Ha HETHWUTE akTush Ha doHaa, B 3aBUCMMOCT OT
nepuona, Npes KOWTO Te ca Gunu ynpaenaeaHu oT KomnaHuaTa, B paamep Ha 0,5 Ha ¢To roaMLLIHO.
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OcHoBHKM gaHHKM 33 @PN “ Cwrnacwe” 3a nepnoga 01.01.2022 r.-31.12.2022 r. Xun. ne.
NocTenvnm cymu ot Y@ 3a naebpuisaHe Ha PascpodeHn NNawaHua 6 041
Wannateun cymu 3a pa3cpodeHn NnawaHua {2 136)
PesynTaT oT uHBecTHUpaHe {115)
BCUYKO HETHM aKTHBMW, B T.4. 4 459
3agbnKkeHns KbM LA, NoNy4asally pascpoNeHn NNALLAHWA U HACNeaHMUM KM 31 fekemBpy 4631
2022r,87TM.

Hepoctur {172)
KpamxocpouHyu 3a0b/okeHus 3a DazcpoyeHy nhalaHsus 3 487

3. OcHoBa 3a U3roTEAHE HA PUHAHCOBUTE OTYETH

PUHAHCOBUAT OTHET Ha POHAZ e CbeTaBeH B cboTBeTcTBMe ¢ MC®O, npuetu ot EC. Mo cmucbna Ha naparpad
1, Touka 8 ot [lonbnHuTenHuTe pasnopeaty Ha 3akoHa 3a CHETOBOACTBOTO, NPUNOXWUM B Bbnrapua, TepMUHLT
-MC®O, npuetu ot EC" npepcraBnasaT MexayHapogHuTe cueToBoAHWM cTaHaaptM (MCC), npueTn B
cwoTeertcTBue ¢ Pernament (EO) 1606/2002 Ha EBponefickua napnaMeHT U Ha CueeTa,

DUHAHCOBMAT OTHET 8 CheTaBeH B GbNrapckn Neea, KOeTo e (yHKUMOHANHaTa BanyTa Ha OoHAa, BoUukKu cymu
Ga npeAcTaBeHn B xunaau nesa (xun. ne.). PoHABT e chananeH npes 2021 r., kKaTo NepUORLT, KOATO obxRalla
cbhnocTasumata wrgopmMaums BbB MHAHCOBUA OTYET & NO-ManBK OT eaHa rogvHa ot 12.10.2021 r. Ao
31.12.2021r.

PbKoBOOCTBOTO HOCH OTrOBOPHOCT 33 CBLCTABAHETO W AOCTOBEPHOTO NpeacTaBAHe Ha uutbopmauwma B
HacCTOAWMNA (PUHAHCOB OTHET.

KbM parata Ha w3roTBAHE Ha HacTOAWMA MHAHCOB OTYeT pbKoBoacTeoTo Ha MOK Cwrnacve” ALl e
Hanpaeuno npeueHka Ha cnocoBHocTTa Ha PoHaa Aa NpoabLMKU CBOATA AEWHOCT KaTo Aeicreaw|o
npeanpuatve Ha 6asa Ha HanuyHaTa MHopMauWa 3a npeaemaumMoTe Gbaewe. Crnea MIBLPWEHWA Npernea Ha
AeiAHocTTa Ha ®oHOA PBHKOBOACTBOTO Ovakea, 4e POHALT UMa A0CTATBLYHO BUHAHCOBW pecypcwu, 3a Na
NPOAL/PKW OnepaTUBHaTa ¢l AeHocT B 6nnsko GbaeWEe W NPOALMKABA Aa NPUNAra NPMHLMNS 33 [RelcTRAaLO
NpeanpuaTHE NPU U3rOTBRHETO Ha (PUHAHCOBUA OTYeT.

®UHAHCOBUAT OTYET € CLCTaBeH NPW chassaHe Ha NPUHLUNG Ha AEWCTBAWO NPeArpUATUE W KaTo ca B3eTH
npeaBua NPUNOXUMMTE 3aKOHOBM M3UCKBAHWR 3a yupeaspaHe Ha ®oHga, OCTaTbuHWTE edexTu oT
NpoAbIIXABALLOTO BL3ASACTEME HA navaemuATa oT kopoHaeupyc Covid-19 wn BoeHHMR KOHMNWMKT mexay
Peny6nuka YkpaiiHa U Pyckata ®epepauva.

4. TNpomeHy B CYETOBOAHATA NONMTUKA

4.1. HoBu cTaHQapPTH, U3MEHEHUSA ¥ PA3ACHEHMA Kbm MCDO, kouTo ca BNe3nKn B cuna oT 1 AHyapn
2022r.

POHABLT € NPUNOXWN CNeAHUTe HOBM CTAHAAPTU, WIMEHEHUA M pa3scHeHus KbM MC®O, paspaboTeHn u
ny6nukysanu o1 ChBeTa Mo MexayHapoAHN CYeTOBOAHM CTaHAAPTH, KOMTO Ca 3anb/DKUTENHW 3a NpunaraHe ot
roAvlwHUA nepuogd, 3anovsawy Ha 1 adyapu 2022 r., HO HAMAT cbllecTBeH edeKkT 0T NPUNAaraHeTo UM BbpPXY
huHaHCOBKUA pPe3yNTaT h PUHAHCOBOTO CHCTOAHKE Ha DoHaa:
* WMameHenna 8 MCOPO 3 BuaHec KombuHauwm, MCC 16 MMOTH, MawmHW U cwopbienns, MCC 37
MpoBUanK, yCNOBHU 3aALMKEHUA W YCIIOBHWM aKTUBM B cuna oT 1 aHyapu 2022 r., npuetun ot EC
¢ ToavnwHu nonobpenun 2018-2021 r. B cuna ot 1 aHyapu 2022 r., npuety ot EC
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4.2, CTaHAapTH, HU3IMeHeHWA U Pa3ACHeHWA, KOMTO BCe olle He Ca BNe3Nu B cUNa v He ce Nnpunarar oT
no-pavHa gata oT ®onpa

KtM paTata Ha ogoGpenve Ha TO3W (DUHAHCOB OTYeT c¢a NYGNWKYBAHM HOBM CTaHAAPTH, W3MEHEeHVs W
Pa3sACHEHUA KbM CbILECTBYBAWMW Bede CTaHOApTW, HO He ca BNesnW B cuNa Wnw He ca npuetn oT EC 3a
huHaHcoBaATA rOAWHA, 3anouBalla Ha 1 AHyapw 2022 r., U He ca BUNK NPUNOKEHN OT no-paHHa parta ot Poxaa.
He ce ouaksa Te A& MMaT chluecTBeH edekT BbpXy UHaHCcoBUTe OT4ETH HA ©oHaa. PLKkoBoACTBOTO O4akea
BCUYKW CTAHOAPTU W 3MEeHeHUA aa 6bpaT npuetn B cueToBCAHAYTA NONUTUKA Ha POHAA NPe3 NLPBUA nepuop,
3anouBall cnefi AataTa Ha BW3AaHeTO UM B cuNa.

MpomeHwTe ca CBbp3aHu CbC CNeaHNTE CTaHQapTH:

* WameneHua B MCPO 17 3acTpaxosaTenku norosopuy B cuna ot 1 sHyapu 2023 r., npueT oT EC

* Wamenenua Ha MCC 1 lMpeacraesHe Ha dwmHancoeuTe otyetn, MCOO UaseneHua aa npunoweHve 2:
OnoeectABaHe Ha CYETOBOAHMW NOMNWTUKK, B ckna oT 1 auyapu 2023 r., npuetn ot EC

e WameHenna 8 MCC 8 CuyetoBOoAHA NONMUTMKA, NPOMEHW B CYETOBOAHWTE NPUBANIUTENHN OUEHKU W
rpewkn: Onpenenelue Ha cHeTOBOAHW NPUBIN3MTENHU OUEHKW, B cuna oT 1 anyapu 2023 r., npueTn ot
EC

e WameHenws 8 MCC 12 [danvum Bbpxy Aaoxopa: OTCPOMEHWUTE OAHBLUM CBLP3AHW C aKTMBW M NacKBM
NPOU3THUHALLNA OT eAUHUYHW TpaH3akunv B cuna ot 1 AaHyapu 2023 r., npuetn ot EC

e Wamenenun 8B MCPO 17 3acTpaxosaTenHu agorosopu: MbpeoHadvanHo npunarave Ha MCOO 17 wn
MC®O 9 —- CpaeuutenHa uHgopMmauuna 8 cuna ot 1 sHyapw 2023 r., npuwetn ot EC.

e Wamenewna 8 MCC 1 MpeactaBaHe Ha dwmHancoBuTe OoT4eTH: Knacudukauua Ha NacuBuTe Kato
TEKYLLW U HETEKYLLW, B CUNa He no-paHo oT 1 AHyapu 2024 r., Bce owe He ca npueth oT EC
WNameHenns Ha MCPO 16 fnauHr: 3aabrkeHne No NW3MHE NpY Npoa2x6a W oBpaTeH NU3NHT B cHNa He
no-paHo ot 1 AHyapu 2024 r. Bce owe He ca npuetu oT EC

®  Hameneunn 8 MCOO 14 ,OtcpoueHy cMeTKU NPKU perynvpany ueHv” 8 cuna ot 1 aHyapm 2016 1, He ca
npweTtn ot EC.

5. CuertoBOaHa NORUTHKA
5.1. OBWwmM nonoxeHnn

Hail-3HauumuTe CYSTOBOAHU NONUTUKW, NPUNAraHW APU  WIOTBAHETO HAa TO3W UHAHCOB OTYeT, ca
npefcTaseHn no-aAony.

®DUHAHCOBMAT OTHET € M3rOTBEH NPU CMasBaHe Ha MPUHUMNWTE 33 OLEHABAHE HA BCWMKW BWOOBE AKTHBMW,
Nacveu, NpUXoaU W pasxoau, cbrnacHo MCHO. Baaute 3a OUeHka ca ONOBECTEHU NOAPOBGHO NO-HATaTbK B
CYeTOBOAHATA NONUTUKA KbM (DUHAHCOBKA OTYeT,

Cnenpa pa ce otGenexu, 4e Npu M3roTBAHETO Ha MPEACTaBeHUA (PMHAHCOR OTUET Ca W3NON3BaHN CMETOBOAHM
oleHkN W ponyckaHusa. Benpekn Yye Te ca GasupaHu Ha vHGOPMaULMA, NPEAOCTaBeHa Ha PLKOBOACTBOTO KbM

AataTta Ha varoTesAHe Ha (hUMHAHCOBWUA OTHET, peanHuTe pesynTarkn morart Aa ce paanu4aeart OT HanpaseHuTe
OUEeHKY U QonYyCKaHKA.

5.2. MNpeacTaBAHe Ha (PHUHAHCOBURA OTYET

PUHAHCOBUAT OTYET e MpenacTaseH B CLOTBETCTBUE ChC cleuwanHua ctaHaapt MCGC 26 ,CueTosoacTtBo w
OTYWTEHE Ha NNaHoBe 338 MNEHCMOHHO OCHUIYPABAHE”, OOKOMKOTO CbAbpXKA CNeLMWYHU M3UCKBAHWA KbM
(hMHAHCOBOTO OTHWTaHE W ONOBECTABAHE BbB (hMHAHCOBWTE OTYETW Ha NMEeHCUoHHW coHaose. Mpu nsroTBsHE
Ha HacToALMA PUHAHCOB OTYET BCUYKK OCTAHANW CTAHOAPTU Ca NPUNOXEHU B CTENEH, B KOATO HE C3 3aMeHeHN
OT mauckeaHuATa Ha MCC 26. QoHALT NpeacTaBs GTYET 3a NpPOMEHWTe B pasMepa Ha HeTHWTE aKTWBW B
HanNUYHOCT 3a W3NNAalllaHe Ha AOXOAW 3a roawHaTa, NpuKNuBawa Ha 31 aekemepu. OTYETLT 3a HeETHWUTE
aKTUBW B HANMYHOGCT 3a U3nnalwjaHe Ha AOXO0AM, aKTIOEPCKa CTOMHOCT, M3NULIBK UMW HEQOCTUT KbM 31 nekemBpu
ce npeactaBA Han-obuWiC NO cTeneH Ha NWMKBUAHOCT. AHANKW3 OTHOCHO Bb3CTAHOBABAHETO HA AKTUBWTE UMW
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YpeXXgaHeTo Ha nacuBWTE B paMKKTe Ha ABaHajeceT Mecela cnep AaTaTa Ha oT4YeTa (TEKyLM)  cneg nosede
oT 12 meceua cnen patata Ha oT4YeTa (HETEeKyLM) e NpedcTaBeH B NOSICHEHWe 14.5 AHaNW3 Ha KPeAUTHUA PUCK
u 14.6 AHanu3 Ha NUKBUAHWA PUCK.

5.3. Cpenku B wyxgecTpaHHa BanyTa

CaenknTe B uyKAecTpaHHa BanyTa ce OTYMTaT BbB (hyHKUMOHANHaTA BanyTa Ha PoHaa No ohuuManHua
ofMeHeH Kypc KbMm gartata Ha caenkata (obapenus dukcvHr Ha Bwnrapcka HapogHa Ganka). MevanBure w
3arybuTe OY KypcOBM PA3NMKM, KOMTO BL3HWKBAT NPU YPEXAEHETO HA Te3W CHerku W NpecueHABaHeTo Ha
NapU4HKUTE NO3ULKK B MYXKAECTPAHHA BanyTa KbM Kpas Ha OTYeTHUA nepvoj, ce npusHasaT B nevyanbara vnu
3aryBara.

HenapuyHute NosWumK, OLEHABAHW NO UCTOPUMECKA LIEHa B MyWOECTpaHHa BanyTa, ce OTYMTAT No OBMEeHHUA
KYpC KbM AaTaTa Ha caenkaTa (He ce npeouensBar). HenapwyHwute nosvuuM, oueHABaHW NO cNpasegnuea
CTOMHOCT B HyXAecTpaHHa Banyta, cé oTuvTaT no ofMeHHWA Kypc KbM AaTaTa, Ha KOATO e onpefeneHa
cnpaeegnueaTa CTOAHOCT.

5.4. Mevan6u u npuxoan

Mpuxogu Ha PoHpa ca (bHHaHCOBVI npuxogu OT UHBECTVUUKMKM, BKNIOYBALWLK NpeoLeHKa Ha UEeHHW KHMKa U NUXBKU
OT NUXBOHOCHW LUERHN KHWXA.

MpuxoauTe OT NUXBU Ce NPUIHABAT HA NPMHUMNA HA TEKYLLIO HAYWCASBaHE.

Paanukute ot NpoMeHWTe B oUeHKaTa Ha ¢MHaHCoBUTE WHCTPYMEHTU No cnpaeeanvea CTORHOCT Ce oTuuTaT

kato nedyanBa unu 3aryba 3a nepuoga OT NPEOLIEHKH Ha (PMHAHCOBM aKTUBW, KOTATO TE3W aKTUBN Ca AbPXKaHU
aa TupryeaHe.

5.5. HNocTonunu cymm ot YN® 3a pa3cpONeHH NNAWAHMA

Mpes 2021 r. ¢ NpomAHa B NPUNOXUMOTO OCUMYPUTENHO 3AKOHOAATENCTBO, YHMBepcanHuTe doHacse Baxa
ANBXKHW Aa y4peaaT hoHAOBE 33 U3BbpLUSAHE HA NMAWEaHWATa NPeAHa3HAYEHW CHLOTBETHO 3a W3nnallaHe Ha
ACNBNHUTENHWUTE NOXKWUIHEHW NEHCUW 3a CTApOCT NPU OCUTYpABaHe B YyHUBEpcaneH NeHcroHeH cong (QoHpy 3a
uannawaxe Ha noxusHeHn neHcuu, PUMM) u 3a wannawade Ha pascpoueHUTe NNawaHns no yn. 167a, an. 1 ot
KCO, a umeHHo KoraTo cpeficTBaTa No MHAWBMAYaNHaTa NapTMAa HA OCUIYPEHOTO NWULE, BIIIOYWTENHO cnea
AONbLNBAHE N0 3aKOHOYCTAHOBEHWA pen €a HeAOCTATbYHW 33 OTNYCKAHEeTO Ha AONBNHWUTENHA NOXWIHEeHa
NEHCKUA 3a CTapOoCT B PazMepa, HO HaJBALWABAT TPUKPATHUA pa3Mep Ha MUHUMANHATA NeHCHA 33 OCUTYpUTeneH
CTaX W Bb3pacT KbM AaTaTa Ha ofipeaensHe Ha CTOWHOCTTa Ha cpeacTeaTa No NapTuaarta, QCUrypeHoTo nuue
¥iMa Npaeo Oa ' NONY4YKU pa3cpoOueHo,

MocTenunute cymu BbB ®oHAa ca oT YN Cubrnacwe W ca CBLP3aHM C NPEXBLPNSAHE Ha cpeacTsa oOT
VHOUBMAYaNHATE NapTHAWM Ha NULATE, Ha KOMTO e onpeaeneHa AoNbNHWTeNHa NOXW3AHeHa NeHCWs 3a CTapocT
WNK pascpoYeHo NnawaHe no cMuckna Ha KCO.

5.6. WUsnnatexn cymu 3a pascpoveHH NNallaHus

MannarenuTe CyMin 3a pasCpoYeHM NNAallaHUA Npe3 NEpUOAE C& WIYMCNARAT B CHOTBETCBME ¢ NpaBuiaTta Ha
¥YMN& Crvrnacue va 6asa cbnocTaeka Ha HaTpynaHuTe cpeacTBa NO MHAVBWOYANHATA MAPTWAA HA OCUIYPEHOTO
nuy ¥ GpyTHUS pasmep Ha OCHMIYPUTeNHWTe BHOCKM, KAaTO He ¢e B3eMa NpeaBug AoXod OT MHBECTUpaHe,
NpexBbLpneHk cpeacTea no pefa Ha 4n. 172 ot KCO u vactTa OT BHOCKUTE, KOWTO Beue ¢a W3NNATeHW WNW
NOANEKAT Ha u3nnawaxe.
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5.7. ©®UHAHCOBH WHCTPYMEHTH
5.7.1. NpnanaBaxe W OTNMCBaHe

®uHaHCOBUTE aKTUBM U (DMHAHCOBUTE NACUBW C& NpuU3HaBaT, koraTo GOHALT CTaHe CTpaHa NO AOrOBOPHUTE
YCNOBUS Ha OMHAHCOBMA UHCTPYMEHT,

DUHaHCOBUTE aKTUBM Ce OTNWCBAT, KOTaTo AOrCBOPHWUTE NPaBa BLPXY NAPUHHUATE NOTOLM OT (PUHAHCOBWA aKTHB
W3TUHaT UMK KOraTo hUHAHCOBWAT aKTHB W NO CbILECTBO BCUYKM PUCKOBE W M3roau ce NPexBbpAT, UNK Korato
QoHALT e noen 3afbLRKeHWe 3a MANNAllaHe Ha MonydyeHuTe NapuyHW NOTOUW B NbneH pasmep 6Gea
ChluecTeeHo aafaBaAHe Ha TpeTa CTpaHa No crnopasyMeHwe 3a Npexebpnake u DoHALT e

a) NpexebpNKN NPaKTU4ECKU BCUYKM PUCKOBE U NONIM OT aKTUBa, unw;

6) HUTO NpexBLPNSA, HUTO 3aALPXA CHLISCTBEHO BCUMKM PUCKOBE W NOS3N OT AKTUBA, @ & NPEXBbPIWN KOHTPON
BLPXY AKTHBA;

Korato ®oHALT e npexBbpnun NpaBoTe CWU Ja NONYYABA NAPAYHK MOTOUW OT aKTUB (MNKU @ CKNIYUN
ACrOBOP 38 NPeXBbpNAHE) N HE € NPEexXBLPNIMN UKW 3aNa3UN ChLECTREHO BCUYKW PUCKOBE W NON3KM OT aKTUBa
UAN NPEXBBLPNUA KOHTPON BBPXY aKTWBa, akTMB Ce Npu3HaBa O CTeneHTa Ha NPOAL/IKABAWOTO YYacTve Ha
PoHaa e akTwea. B Toam cnyvai PoHabT CbLIO NPU3HABA CBLP3aH NacKi. MNPeXBLPNEHWAT aKTUE W CBbP3aHKUAT
Nacue ce oueHnBaT Ha 6asa, KOATO OTPa3nBa NpaBaTa U 3aAbMxeHWATa, KouTo POHALT e 3anaswvn.

®duHaHcoBUTE NACHBW CE OTNUCBAT, KOraTo 3afgbKeHneTo, NOCoYeHo B AOropopa, € UANLAHEeHO, & OTMEHeHo
NNy CPOKLT MY € M3TEeKDbN.

5.7.2. Knacudmxkauwsa n NbPEOHAYANHO OTYMTAHE Ha PUHAHCOBU aKTUBK

MupBoHa4anHo (PUHAHCOBMTE AKTUBW Ce OTUYMTAT NO CNpaBeAnuBa CTOMHOCT, KOPUTMpaHa C pas3xoauTe no
CAeNKaTa, C U3KNIOYEeHNe Ha (PUHAHCOBUTE aKkTUBW NO CNpaBeANvEa CTOMHOCT Npes nevanGaTta wnwm sary6ata u
THPTOBCKUTE B3EMAHUSA, KOUTO HE ChABLPKAT CbLIECTBEH MHAHCOB KOMNOHEHT. MbpBOHAYANHaTa OLEHKa Ha
hMHAHCOBUTE aKTUBM MO CNPABEANMBA CTOWHOCT Npes nevan6ata unu 3ary6ata He ce KOpurnpa ¢ pasxoawTe
NO CAENKATA, KOUTO Ce OTHUTAT KATO TEKYLM Pasxow.

PoHaLT KnacumuMpa ceouTe MHAHCOBK aKTUBM W (DMHAHCOBW NACUBW NPU NLPBOHAYANHOTO UM NPUIHABAHE
B KaTeropunte (hUHAHCOBY aKTUBWU U (PMHAHCOBW NACUBM, pasrNeaaHn No-aony.
Mpu npunaraHeTo Ha TasW knacudukauma, PUHAHCOB AKTUMB UMM hYHAHCOB NacMe ce cuuTa 3a AbpXaH 3a
TbpryeaHe, aKo:
*  T0ii e NpaoBvT Wnk NoHeceH OCHOBHE ¢ Len npogamGa wnv o6paTHO uakynyeaHe B 6nusko Buaelle;
* pW NLPBOHAYANHO NpW3HaBaHe, TO € 4acT OoT nopTdein oT wugeHTUdUUMpaHn UHAHCOBU
MHCTPYMEHTW, KOWTO Ce ynpasnaBaT 3aegHo U 3a KOWTO WMa AOKa3aTencTea 3a akTyaneH MOAen Ha
KPaTKOCPOYHO W3BNMYAHE HA neyan6a, unu

s TOBa € AepwBaThB (C W3KNKOYEHWE HAa JepuBaTWB, KOWTO € ACroBOp 33 (WHAHCOBE rapaHUMA MIK
onpefeneH U eeKTUBEH XeAKUPaLY WHCTPYMEHT)

B aaBMCHMOCT OT HauMHa Ha NocnNeABalYO OTYUTaHE, (DMHAHCOBMTE aKTMBM Ha dPoHAaa ce KnacuduLmMpar B eaHa
OT CNegHUTe KaTeropuu;

*  ABLNTOBM MHCTPYMEHTH NO aMOPTHUINPaHa CTONHOCT;

* ¢MHAHCOBM aKTviel NO cnpasennuBa CTORHOCT Npes nevanbata unu sarybarta;

KnacuhukauwnTa Ha MHAHCOBMTE aKTUBK ce onpegend Ha 6a3aTta Ha cneaHuTe ase YCNOBWA:
o OusHec MoAeNtT Ha PoHOA 3a yNpaBneHue Ha (MHAHCOBUTE AKTUBW,
®  XapakTepuCTUKWTE Ha AOFOBOPHUTE NAPWYHK NOTOLM HA (DUHAHCOBUA aKTVB.

®oHALT KNacudULMpa WHBECTULIMATE cU Ha Ba3a kakTo Ha GuaHec Moaena 3a yNnpaeneHueTo WM, Taka W Ha
XapaTKepUCTUKUTE Ha AOCrOBOPHUTE NapU4YHU NOTOLM NO (BUHAHCOBWTE aKTUBW. MHBECTMUMOHHWMAT nopTdein
Ha doHOa e ynpaBnaBaH  HEeroBOTO NPEACTABAHE Ce OUueHABA Ha Gaza Wa WHopMauuA 3a chpaseanueuTe
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CTOMHOCTH. PbKOBOACTBOTC HA (POHAE @ KOHUEHTPUPaHO BLPXY MHMOPMaUrA 3a cnpasearnMenTe CTOWHOCTH Ha
thvHaHCOBWTE aKTUBM W W3NON3BA Tasn WHGOPMaUKrA, 3a [a BIeMa pPelleHWe W Oa OLieHsBa NpeacTaBAHeTo Ha
BKTUBUTE.

5.7.3. flocnepBauwo oueHABaHe HA (YMHAHCOBW aKTHBK

AbnroBu MHCTPYMEHTH NO AMOPTUINRAHA CTORHOCT
DuHaHCOBUTE aKTMBW Ce OLIEHABAT NO aMOPTU3MPAHA CTOWHOCT, KO aKTUBUTE M3NMbLIHABAT CNEAHWTE KPUTEPUN
W He Ca OnpeaeneHu 3a oUueHABaHE NO CNpaseanuea CTORHOCT npea nedanbara v sarybaTta:
e OHOBT ynpaBnABa akTMBMTE B paMKUTe Ha GWM3HeC mogen, YMaTo uen e Aa AbpXu (PMHaHCOBMTE
aKTUBW 1 Aa cuBMpa TeXHWUTe AOrOBOPHU NAPUYHU NOTOLM,
® CLINAcHO AOrOBOPHWTE YCNOBUA HA (PUHAHCOBUA AKTMB Ha KOHKPETHW AATH BBL3HMKBAT NAapuqHM
nOTOUM, KOMTO €8 OQMHCTBEHO MNAllaHWs NO rMaBHULA W NUXBA BBLPXY HENOraceHatTa cyma Ha
rnapHALATA.

Tasn kateropwa BKNIKYBA HEASPNMBATMBHY (PUHAHCOBK AKTWBM KATO BaeMaHWA ¢ (DUKCHMPaHKU WiN onpenenvumMKn
NNALLAHUA, KOMTO He Ce KOTUPAaT Ha akTWMBeH nazap. Cnea MbpPEOHANanHOTO NpU3HaBaHe Te ce OLUeHABaT Mo
amopTu3MpaHa CTOMHOCT ¢ W3NON3BaHe Ha MeToAa HA edekTUBHATa Nuxea. [UCKOHTUPaHE HE C& U3BbLPLLBA,
korato edexkTeT OT Hero e HecbllecTBeH, DOHABLT KnacubuUMpa B TA3U KATErOpWA NapuTe W NapuuYHHUTE
EKBMBANEHTU N B3EMaHUSR.

MeToabT Ha edexTUBHMA NUXBEH NPOLEHT € MEeTOA 3a M3YMCNABAHE Ha amopTM3MpaHaTa CTOWHOGT Ha
hMHAHCOB aKTWB WNKM (BMHBHCOB NAacWB W 33 paanpefensiHe U NPUIHABAHE Ha NPUXOOUTe OT NUXBUA WK
pasxoauTe 3a Nuxen B nedanbata unu 3ary6ara npes cboTeeTHUA nepuod. EPEKTUBHAAT NuxeeH NpoLeHT e
NPOLEHTLT, KOWTO TOYHO AMCKOHTMpa O4aKkeauuTe OGbAeliy NapuyHKM NNAWAaHWA MNWM NOCTBNNEHWA npes
OYaKBaHWA XMBOT Ha (MHAHCOBWA AKTWB WNM (UMHAHCOB nacue A0 6pyTHaTa GanaHcoBa CTOWHOCT Ha
thuHaHCOBMS aKTUB WMNKM KbM amMOpPTM3MpaHaTa CTOWHOCT Ha ¢uHAHCOBMA nacue. Mpu WsuMcnsBaHe Ha
edeKTUBHUA NUXBEH TNpoLueHT POHALT OUEHABA NAPUYHWUTE NOTOLUM, KaTO B3EeMa NpeaBua BCUMKW [OTOBOPHM
YCNOBUA Ha (PMHBHCOBMTE WHCTPYMBHTH, HO He OTYMTA OYaKBAHUTE KPEAUTHW 3arybu. MauncneHneTo BrNovea
BCUUKA Ta&KCH, MNaTEeHW WNKU NONY4YEHW MEeXAy CTpaHuTe no AOroBopa, KOMTC C€a HepasfenHa wJacT oT
e(heKTMBHMA NMTMXBEH NPOLIEHT, TPaH3AKLIMOHHUTE Pa3x0an U BCUHKK APYTH NPEMAM UNU OTCTLIKA.

CnpagegnupaTta CTBOWHOCT Ha (DUHAHCOBUTE MHCTPYMEHTH C& ONpeaess KbM Kpas Ha BCeKw mecel| Ha Gasa
nazapHW KOTUPOBKW HA UeHaTa UM, Be3 B HeR A2 ce BKIIOMBAT PasxoauTe No OCbLIECTBABAHE Ha caenkaTa. B
CNy4aid, e TakMBa KOTWPOBKM HE CLIIEeCTBYBAT, CNpaBeAnMBaTa CTOWHOCT Ha (WHAHCOBWTE aKTMBKM ce
onpeaens Jpesa TeXHAKW 3a OUEHKa, B CbOTBETCTBUE C NPUETUTE NPaBWNA 3a OLUEHKA Ha akTUBMTE Ha doHAaa.

PUHAHCOBKM aKTMBW NOG CNpaBegNUEa CTOWHOCT Npe3 nevan6ata wnn 3ary6aTa

PUHAHCOBU aKTUBM, 38 KOUTO HE @ NPUNoXUM GusHec Mogen ,AbPXaHKU 3a cLBHupaHe Ha [OrOBOPHUTE NAPUYHY
notouu* wnn Gmanec mogen .AbpkaHu 3a cubupane w npogawBa®, KakTO W UHAHCOBM aKTUEM, YWUHUTO
AOFOBOPHW NapW4YHU NOTOLM HE Ca eAWHCTBEHO NNAWEHKA Ha MABHMLAE K NIMXBKW, CE OTYATAT NC CNpaBeanuea
CTOMHOCT npes nedantara unu aary6ata. Bowukn gepuBaTMBHY (HMHAHCOBA MHCTPYMEHTH Ce OTYMTST B Tasu
KaTeropua C W3KNIOWEHWe Ha Te3W, KOWTO Ca onpedeneHn v edekTUBHW KaTo Xegxupaliu MHCTPYMEHTU W 3a
KOWTO C& NpUNarat M3WCKBAHUATA 38 OTUUTAHE HA XeQKUPAHETO (BUK NO-[ony).

Cnea NbpeOHaYanHOTO oueHABaHe, POHALT CUEHABA (PVMHAHCOBUTE MHCTPYMEHTH, KOWTO ca KnacuduuupaHw
KaTo OT4MTaHW NO cnpaBeanueBa CcTOMHOCT npe3 neyanGata wnu 3aryGata no cnpasegnuea CTOWHOCT.
MNocnegeawuTe NPOMEHK B CNpaeeanMBaTa CTORHOCT Ha Tean MAHAHCOBW MHCTPYMEHTU Ce OTYMTaT B HeTHaTa
nevanGa vnu 2aryGa oT pUHAHCOBM aKTMBMW, OTUMTAHM NO CNPABEANWMBA CTOAHOCT B OTYETA 3a NPOMEHM B
pasmepa Ha HETHUTE aKTUBU B HANUYHOCT 3a A0X0Au. Nuxeute 1 AVBWOeHTUTE, NONYYeHw MNK NNaTeHn No Teaun
MHCTPYMEHTH, C& OTUMTAT OTAENHC B NpUXOAUTE WNKM pasxcauTe 3a NUXBW W NPUXOAWTE WM pasxoauTe 3a
AMBUAEHTH B B OTYETA 3a NPOMEHM B pa3Mepa Ha HeTHWTE aKTUBW B HANWYHOCT 3a 40X0AW.
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MNpomeHWTe B cnpaseanveata GTOWHOCT Ha akTUBWUTE B Tasw KaTeropus ce oTpassAsar B nevantu unu sarybu ot
hMHAHCOBK AKTWBM, OTUMTaHK NO cnNpasennuBa cTOAHOCT. CnpaBegnuBaTa CTOMHOCT Ha (OMHAHCOBMTE aKTMBM
B TA3W KaTeropwa ce onpeaens Ype3 KOTUPaHW LEeHN Ha aKTWMBEH Nasap WNK 4pes3 M3N0ON3BaHe Ha TeXHWKW 3a
OLeHABaHe, B CNyyan, Y& HAMa aKTMBEH Na3zap.

POHABLT U3NON3BA PAINUYHW METOAW W NPaBK NPeANONOXKEHWN, KOWTO CE& OCHOBABAT HA NasapHUTe YCNOoBWS,
CbILECTBYBALLUM KbM BCSKa 0T4eTHA pgaTta. ManonseaHute TeXHWKW 38 OUEHKA BINIOYBAT W3MOMN3BaHETO Ha
CbMOCTABUMU HEOTAABHAWHN OGWKHOBEHW CAENkW MEeXAY NAa3apHW YYacTHUUM, NO30BaBaHe Ha Apyry
MHCTPYMEHTH, KOMTO Ca NO CbLUecTBO eAHAKBM, aHanu3 Ha AWCKOHTUPAHWTe NapWyuHK NOTOLM, MOOENnU Ha
ueHoobpasysaHe Ha ONLKA W APYIU TEXHWKM 33 OLEHKA, KOWTO OGUKHOBEHO Ce M3NON3BAT OT YYACTHULIMTE HA
nasapa, KaTo WaNoN3BaT MaKCUMarnHo NalapHUTE BXOA0EE W BLIMOXKHO HAN-MaNKo Ce PasuuTa Ha cneuMpUUHI
3a NpeanpUATMETO AaHHM.

3a aKTMBW W NacuBW, KOWTO C& OLEHABAT MO CNpaBeanvea CTOMHOCT Ha NOBTapsAWa ce ocHoRa, POHALT
naeHTUMuMpa TpaHcepn Mexay HUBa B HepapxuATa Ype3 NpeoLeHKa Ha KaTeropusaumaTta (Bb3 OCHOBA Ha
Hal-HUCKOTO HMBO HA BXOAALLMTE AAHHW, KOETO e BaXHO 3a OLI@HKaTa Ha crpaBeanueaTta CTOWHOCT KaTo Usno),
M cuqUTa, Ye TpaHcepuTe ca HAaCTBNUAKW B HAYANOTO HA BCEKWU OTHETEH nepuog.

CnpaBegnueaTa CTOWHOCT Ha (DMHAHCOBMTE WHCTPYMEHTH Ce ONPefens KbM KpaA Ha BCeKM geH Ha Gaza
nasapHW KOTUPOBKM Ha UeHaTa uM, Gea B HeA a2 ce BKMOYBAT pa3XoaAWTe No OCLILECTBABAHE Ha caenkarta. B
Cny4al, Y4e TakMpa KOTMPOBXM He CHLLIECTBYBAT, CNpaBeanuearta CTOMHOCT Ha (DMHAHCOBUTE aKTUBW Ce
onpeaens 4pes TEXHUKU 33 OUEHKA, B CbOTBETCTBME C NPUETUTE NPaBUNa 33 OLIeHKa Ha akTueuTe Ha GoHaa.

5.7.4. Obe3sueHka Ha (PMHAHCOBUTE aKTUBH

WanckeanunaTa 3a obeauyenka B MCOO 9 ce BasupaT Ha nHdopMaumwa, opUeHTupaHa KeM Bbaewleto, 3a aa
NPU3HAAT OUaKBAHUTE KpEeAUTHW 3arybu — moaentsT 3a ,04aKkBaHWTe KPeAWTHN 3arybu.

WHcTpymeHTWTe Ha PoHpa, kouTO nonapat B obBXBaTa Ha TE3W WINCKBAHMA, BKNIONBAT BIEMaHWA W ApPYrW
AbNroey YMHAHCOBH aKTHBK, OL@HABAHW NO aMOPTUIUPaHa CTOWHOCT.

MpuaHaBaHeTO Ha KPEAUTHU 3ary6u Beue He 3aBMUCU OT HACTBLNBAHETO Ha CLBMUTUE ¢ kpeauTHa 3aryba. BmecTo
ToBa QOHALT pasrnexaa NO-WUPOK CNeKTLP OT wHGOPMAaLIMA NPU OUEHKATA HA KPEAHTHUA PUCK W OLEHABAHETO
HA O4YaKeaHWTe KpeaWTHW aaryGu, BKMIOYWTENHO MUHANW CHGUWTWA, TEKYLLM YCNOBWA, Pa3yMHK U NoAQBPXALLW
NPOrHO3W, KOWTC BIUAAT 8LPXY ovYaKeaHara cwebupaeMoct Ha GbaeluuTe NapUyHK NOTOUKM HA WHCTPYMEHTA.

MoaxoabT Ha doHAoa KbM OuYaKBaHWTE KPeAWTHM 3arybu oTpasABa BEepOATHOCTHO-NPETErNEHWA pPe3yrTar,
BpeMeBaTa CTOAHOCT Ha rapuTe W pasymHa W NOANeXalWa Ha noaapbkka wHhOpMauvs, KoaTo € Ha
pasnonoxeHue Gea HeonpapgaHW pasxoAWM WNKM YCWUNWA KbM AATATa Ha AoknafpaHe 3a MWHAROTO chBuTuA,
TEKYLWM YCNOBWA W NPOTHO3M 3a Gbaelun MKOHOMWMECKN YCITOBWA.

MNpu NnpynaraHeTo Ha Tasn NOAXoA, HACO4EH KbM BbAEILETO, Ce NPABY PA3rpaHNMEHUe MeXaY:

s (QUHAHCOBM MHCTPYMEHTH, YHETO KPeAMTHOTO KAYeCTBO HE Ce € BNOWWNO 3HAMUTENHO CMPAMO MOMEHTA
Ha NbpBOHAYaNHOTO NPW3HABaHE WMW UMAT HUCHLK KpeguteH puck (®Paza 1) - dwuHaHcoBn akTuen Ges
UHOUKAUMA 3a YBENWYeHWe Ha KPEAWTHUA DUCK CNPAMO OATATA HA NbPBOHAYANHaTa OueHka, Te ce
XapaKTepuaupar ¢ HUCLK Wnu npuemnue 3a QoHAa kpeawTeH puck. lNpu pasnpepeneHueTo Ha
ekcnosnunuTe BB $asa 1 He ce waeHTUdMUMPAT CLOMTUSA, KOMTO A3 Ca NPAKC CBbP3aHWU C BLAMOKHM
6baelm kpeauTHK 3arybu ot Tax. M3uncneHneTo Ha ovaKksaHaTa KpeauTHa saryba ce ocHosasa Ha GazaTta
Ha 12-MeceuyHu kpeguTHK 3ary0u, a He 3a Lenvs CpoK Ha akTURa; v

*  (PUHAHCOBU MHCTPYMEHTH, YMETO KPeAUTHOTC KavecTeo Ce € BAOWWNO 3HAYUTENHO CNPAMO MOMEHTa Ha
NbpPBOHAYANHOTO NPU3HABAHe MNW Ha KOWUTO KPeAMTHUA PUCK He e HuchK (Pasa 2). MpemuHasaveTo Ha
excnoavuuma ot (asa 1 kbMm aza 2 ce ALNKM HA MASHTUMPULUMPAHOTO 3HAYMTENHO YBENWYeHWe Ha
KPEAWTHUA PUCK B CpaBHEHWE ¢ MOMEHTa Ha BbaHWkBaHe Ha chMHaHcoBUs akTua. ObeaueHkaTa ebLe dasa 2
Ce U3YUCNABa Ha MHAWBWAYaNHa OCHOBA W C& ONpeaens Bb3 OCHOBA HA OYaKBaHUTE 3arybu 3a ocTananuAa
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nepuoa Ha BCekW eauH (PUHAHCOB aKTWB OT CbOTBETHMA nopTdewnn. ®MHaHCOBUTE akTMBKM BbB (hasa 2 ca
TaKMBa eKCNO3NLIMK, 3a KOWTO MMa MOHE EAWH KONUYECTBEHR WHAKKATOP WWMNKU Ka4ecTBeH UHAWKATOP, KOWTO
fia NOKa3Ba 3HAYMTENHO YBENUYEHUE HA KPBRWTHUS PUCK.

¢ ,basa 3" obxpawa WHAHCOBW aKTMBKM, KOUTC WMaT 00eKTMBHW AoKalatencTea 3a obesueHKka KbM
oTYeTHaTa fara. O6esueHkaTa ce MAaUNCNABA Bb3 OCHOBA HAa OuaKBaHWTe 3arybu 3a uenws ocTaBaw, CpokK.
3aryBuTe ce oueHaBAaT Ha vHAMBUAYaNHa ocHoBa. Ekcnosuuuute BLB (hasa 3 ca TakMBa eKcnoawuun, 3a
KOWTO MMa NOHe eAvH KONUYecTBeH MHAWKATOP, KOWTO Noka3ea, ve Te ca Heobcnyxeanw. Mokasatenu 3a
HeobCnyKeaHW ca AHW B Npocpoune — Hag 90, cTaTyc 8 HeW3NbLNHEHWE, KOETO BKNIOYBA W cbaebeH cnop U
HECHCTOATENHOCT Ha W3AATENA HA UHCTPYMEeHTA, KAKTO M Ha4YWcneHa oBe3ueHka No 4aaeHa SKCNO3NLIKA.

12-MeceqHn O4aKBaHK KpeawTHW 3arybu ce npuaHaeaT 3a NbLPBaTa KATEropWs, AOKATO O4akBaHWTe 3arybu 3a
uenusa cpok Ha (hMHaHCOBUTE MHCTPYMEHTH Ce NPpU3HaBaT 32 BToparta kaTteropus. OyakBaHuTe KpeauTHU 3arybu
ce ONpeaenAaT Kato pasnukaTta MeXay BCHYKW [OrOBOPHW Napu4HK NOTOLWM, KOWTO ce AbMXaT Ha PoHga u
nNapu4yHUTE NOTOUM, KOMTO TA AEWCTBMTENHO O4akea ga nonywd (.napwyeH Hegoctur’). Tasu pasnmka e
AWCKOHTUpaHa NO MNbpBOHaYanHWA OMEeKTMBEH NWXBEH NPOUEHT (WM C KOPUrMPaHWS CRAPAMO KpeawTa
eheKTuBeH NUXBeH NpPoLeHT).

$UHAHCOB aKTUB Ce CuATa 3Ja KpeAwTHO obesleHeH, KOraTo ca HacTLNWNKM €OHO WAK NoBedYe CHLEMTURA, KOWTO
MMAaT HEeraTMBHO BNUAHKE BBLPXY oYaKkBaHnTe Gbaeluv NapuyHu NOTOUW NO Ta3n eKCnoanuLus:
e Wspatenn Ha GWUHAHCOBMA WHCTPYMEHT/ANBXKHMKA MW3NWTEa WHAHCOBM 3aTpydHEeHuA W e B
HEBBLIMOXHOCT 33 W3NMawiaHe Ha 3aabikeHUsTa cv 6es peanuaayua Ha ofe3NeYEeHUATA, HE3ABMCUMO
OT HANWYUETO HA NPOCPOYHEHU CYMU M [IHW B NPOCPOMME.
Hanuue e HapyweHre Ha AOroBopa, KaTe eKCNO3WUMATA € KaTeropunpaHa B HeMaNbNHeHWe",
Mma pepoATHOCT ANLXHWKa Aa M3NAAHE B HECHCTOATENHOCT

$oHALT @ onpegenuna vHAUKaTopLT 90 AHM B NPOCPOYME KATO CBLP3aH ChC IHAYMTENHO YBENUYEHHE Ha
KpeauTHWUA pUCK.

DdUHAHCOB aKTHB, KOWTO € Knacuduuupad e ®asa 2 nopagn 3HaYMTENHO YBENUYEHWE Ha KPEAWTHWSA PUCK, ce
npepasnpefgenn Bbe Pasa 1 B MOMEHTA, B KOWTC BeYe He OTIOBAaps Ha KPUTEPWUMUTE 3a pasnpefeneHue aue
dasza 2.
$uHantos akTUB ce Npexebpns oT hasa 2 kbM asa 1, cneq KaTto ca U3NbNHEeHK CNeHUTE YCMOBUA:
e [paneceT W YeTUpW Meceua, cneg Meceua, B KOWTC € Oun npecTpykTypupaH, HAma 3abaea e

nnawaHWA No rnasHuLa w/unu nuxea Hag 30 gHw;

nunca Ha npocpouve Haf 90 AHW 3a HeNP@AOrOROPEHU W HENPECTPYKTYPUPAHU eKCMO3HULIMM,

nunca Ha nHAUKaL MK 32 BNOWeHO (PUHAHCOBO CLCTORAHNUE HA ANTBXKHWKE.

POHABLT OUEHABA NAPWYHWTE NOTOUMW, KaTo B3ema NPeaBuf BCMMKW AOrOBOPHU YCNOBMA NO (DUHAHCOBWA
MHCTPYMEHT (Hanpumep onuuKM 3a NPeACPOYHD NoracABaHe, yAbrnkapaHe, KOfM-onuuu U Apyri) 3a OuaKBaHus
CPOK Ha TO3W (PUHAHCOB WHCTPYMEHT. MNapWdiHUTE MOTOUM, KOWTO Ce B3eMaT NpenBMg, BKMIOWUBAT MAPWUUHK
notouu ot npopaxbara Ha oBezneveHWA MNW APYrM KPeaUTHK NodoGpeHwa, KOMTO Ca Hepa3afenHa 4acTt oT
AoroeopHuTe ycrosus. [lonycka ce, Y€ OUYaKBaHWAT CPOK Ha (PUHAHCOBMA MHCTPYMEHT mMoxe Aa 6bae oueHeH
npnbnuauTenHo no HagexaeH HauvH. B pegkute cnyyan oGaye, KOraTo He € BLIMOXHO OMaKBAHWAT CPOK HA
hUHaHCOBUA UHCTPYMENT Aa Hbae oueHeH NPUBNW3UTENHO NO HageXaeH HavyrH, POHOLT M3NON3Ba OCTaBaLLMA
AOTOBOPEH CPOK Ha (DUHAHCOBWA MHCTPYMEHT.

M3uncnasaveTo Ha ovakBaHWTe KpeauTHU 3arybu ce onpepena Ha 6asaTa Ha BEPOATHOCTHO NpeTernieHara
NpuBGNU3nTeNHa oLleHKa Ha KpeQUTHWTE 3ary6u Npea O4YakBaHUA CPoK Ha (MHAHCOBWTE MHCTPYMEHTH.

PoHOLT U3NON3BA CBOA HATPYNAH ONWT, BbHLUHW NOKazatenu W vHChopMauMA B ABNrOCPOMEH nNaH, 3a ga
WI4YUCNK OYaKBAHWNTE KPEeQWUTHN 3ary6u No aKTUBUTE, OTHUTAHU NO AMOPTUINPAHA CTOWHOCT.
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5.7.5. Knacudmkauus, NbpeoHaYANHO OTYUTAHe U NOCNeABAWG OUSHABAHE HA (PMHAHCOBUTE NAacUBH
®vHaHcoBMTE Nacuen Ha PoHAA BKNOYBAT 3aQbIMKEHNA KbM CEBR3aHU NULE W OPYTY 3a0bMKEHNUA,

duHaHCOBUTE NAcMBW Ce OLUEHABAT MbLPBOHAYANHC NO CNpaBeanivBa CTOWHOCT M, KbAETO € NPUMOXUMO,
€€ KOpWripaT no oTHOLIEHWe Ha Pa3xoawuTe No cAenKaTa, ocBeH ako PoHAa He e onpeaenvn aaneH (hpUHaRCoB
nacue KaTo OLEHABaH NO chpaseanvea CTOWHOCT npea nevanbara v 3aryGara.

duHaHCoBUTE NAcuWBW Ce OLEHABAT NOCMEgBAaWO MC aMOPTU3MPaHa CTOMHOCT, W3NON3Baikv MeEeToaa Ha
echekTUBHATA NUXBA, € MWAKNKYEHWE Ha AepuBaTven KM (DUHAHCOBM NaCUMBW, KOMTC Cca onpegensHn 3a
OueHABaHe no cnpaBeanuBa CTORHOCT npea nevanbaTta wnu 3aryGata (c W3kn4eHWe Ha AepUBATUBHK
(hUHaHCOBU MHCTPYMEHTK, KOUTO ca onpedeneHi U eheKTUBHN KaTo XeaKupaly MHCTPYMEHT).

Bouuky pasxogW CBLP3aHW C JIMXBM W, AKO € NPUNOXUMO, MPOMEHW B CHpaBenrMBaTa CTOWHOCT Ha
MHCTPYMEHTa, KOWTO ce oTyuTaT B nevanbarta unu 3arybaTta, ce BKNIOMBAT BbB (MMHAHCOBMTE Pa3xoaw Unu
cvHaHCOBUTE NpUXoAW.

doHaLT HE e onpeAensn CBOW MNacvBW KaTo OUEHSABAHW NO chpaeeAnvBa CTOAHOCT npes nevanbara unu
saryGara.

3agbmkeHuaTa ce NpY3HasaT NbPBOHAYAMHO NO HOMWHaNHa CTOWHOCT WM BNOCNEACTBWE Ce OUEeHABaT no
aMopTHaUpyeMa CTOAHOCT, HaManeHa ¢ NNawaHwWa No ypexaaHe Ha 3agbmKeduneTo.

5.8. OrpaHUueEHWA 33 UHBECTUPaHE

KomnaHunta uHBecTUpa akTuBuTe Ha ®onaa camo 8 paspeweHuTe 8 KCO MHCTpyMeHTH, KakTo crefga:

1. ABAroBM LeHHW KHWXKA, n3aneHu N rapaHTMpaHu oT:

a) AbpXaBa vneHKka, 3afbMXeHUATA NO KOWTO CLCTABMABAT ObPKaBEH AbMAr, WKW OT HeWHaTa LeHTpanHa
BaHka;

0) Eeponeiickata ueHTpanHa 6aHika unv o1 EBponeickaTta uHBECTULIMOHHA BaHKa;

B) TpeTa ABPXAEA, onpefeneHa ¢ Hapeaba Ha KomucuATa, 3afibNXKeHWATa N0 KOUTO CLCTABNABAT AbPKaBeH
ABNr, UNK OT HeWHaTa ueHTpanHa bGauka, KOMTO Ca NpPUETW 32 THProBMR HA perynupaH nasap 8 AbpXaea
UneHka v Ha otuuManeHd nasap Ha coHpoBa Gopea, UNKM Ha APYr opraHusMpaH nasap B TpeTa Obpxaea,
hyHKUVOHWpPaLY PEAOBHG, NPM3HAT U NYSNUYHO AOCTBNEH;

r) TpeTa AbpXaea M3IBRLH nocoyeHuTe B8 Oykea "B", 3afbIMKEHWATA NO KOWTO CLCTABNABAT AbPXABEH LA, UNK
OT He#HaTa ueHTpanHa 6aHka, KOMTO ¢a NPUeTH 3a TLPrOBUA HA PErynNUPaH Nasap 8 AbpPXKaba YNeHKa;

A} mexAayHapoaHn (PUHAHCOBW OpraHu3auvi, KaTo B TO3W CNy4ad LEeHHWTe KHuka Tpabea ga wvmart
WHBECTULIMOHEH KpegUTeH PEATUHT,

2. obnurauuu, anageHu oT:

a) oprad Ha MecTHaTa BNacT Ha AbpPXaBa YNeHKa;

6) opran Ha mecTHaTa BRAcT HA TpeTa AbPXaBa, onpedeneHa ¢ Hapeaba Ha KOMWUCWATA, KaTo B TO3N cnyvaw
obrvraunmTe TpAGBa Aa UMaT MHBECTULMOHEH KPEeAWTEH PeiTHHr W Aa ca NPUeTH 33 TLPTOBUA Ha perynupaH
nasap e AbpKaBa YneHka wv Ha ocdhuumaned nasap Ha ¢oHaora Gopca, WK Ha ApPYr opraHKaupaH nasap B
TpeTa AbpXasa, PYHKLUUOHWPALL, peaoBHO, MPU3HAT WU NyGNKUYHO 4OCTBNEH;

B} opraH Ha MecTHaTa BNacT Ha TpeTa AbpxaBa, W3BbH nocodeHute B Bykea "6", KaTo B TO3IM cnydai
obnurauwuTte Tpabea ga MMaT MHBECTULMOHEH KDEAWTEH PEWTUHT W Aa Ca NPUeTH 33 TLProBUS Ha perynupaH
nasap B AbpXKapa YNeHKa;

3. xopnopaTUBHW OGNUraunmn, U3nageHn unNv rapaHTMpadu oT GaHku ¢ Hag 50 Ha CTO AbPXKABHO ydacTue,
nNony4ywnu paspelleHue 3a W3BbpwBaHe Ha DaHkoBA AEWHOCT CBLIMACHO 3aKOHOAATeNCTBOTO HA AbpXaBa
uneHka, ¢ uen (UHaHCMPaHE Ha ALNrOCPONHW W CPEOHOCPOMHW MHGPACTPYKTYPHM NPOEKTH, 3a KOUTO B
peweHneTo Ha obwoTo chbpaHne Ha akUKOHEepPUTE M B NPEANOKEHWETO 3a CKNKYBaHe Ha oBNUrauvoKeH 3aem
€ NoeTo 3afbMieHue Aa ce Ucka npuemade W ga ObaaT NPUETH 3a THRFOBKMA Ha pPerynupaH nasap B gbpxasa
YNeHka B CPOK He No-ALNbr OT § Mecela oT M3NABaAHETO UM;

4. KoprniopaTUBHU oBnUrauun, NPUeTH 3a THProBUA Ha:

a) perynupaH nasap B fbpxaBa YneHya,
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6) ochuunanen nasap Ha choHgopa Gopca UNW HA APYT OPraHM3uPaH Nasap B TpeTa Abpxasa, hYHKLMOHWpaLL
penoBHO, NpWU3HatT K NyGnu4HO AocTbneH, kato obnuraunute TpPAbea Aa WMAT WHBECTUUMOHEH KpeavTeH
PEenTHHS,;

5. snoroee 8 GaHKW C MWHMMANEH KpEgWTEH PeWTMHI, KOMTO WMAT NPaBO Ja W3BLPLIBAT AEMHOCT Ha
TEPUTOPUATA Ha AbpKaBa YNeHka;

6. aKUMM, PA3NUYHK OT aKUMK HA NPEANPUATUE 33 KONEKTUBHC UHBECTUPAaHE, KAKTO U B NpaBa WNv BapaHTu no
TAX:

a) ThbprysaHu Ha Perynupas nasap B AbpXaBa UneHka;

6) ThpryeaHu Ha oduumaneH nasap Ha ¢oHgoBa Gopca MNKM Ha Opyr OpfaHW3MpaH nasap B TPeTa AbpXKasa,
DYHKLUWOHMPALL, peNoBHO, NPU3HAT U NYBNWYHO AOCTBNEH, KATO aKuuuTe TpAGBa Aa ca BKNIOYEHW B UHOEKCH Ha
Tesu nasapw;

B) NPYBUNETMPOBAHMU GKLMM HA EMUTEHT, YWMTO aKUMK ca BKNIDYEHH B uHAekcuTe no Gykea "6

7. aKkuum Ha:

a) APYKecTBO ChC CNeuyanHa WHBECTULIMOHHE Lien, NULEH3UPaHC No peaa Ha 3akoHa 3a gpyKecTeata Cbe
cneLuranHa uHBecTULIMOHHA Len, KakTo U B npasa no § 1, T. 3 OT gonbhHUTenHuTe pasnopenbu Ha 3akoHa 3a
nyGnu4HOTC NpeanaraHe Ha LeHHW KHWKa, U3aafeHn NpU yBenu4aBaHe Ha KanuTana Ha ApyKecTeoTo;

6) NnpeanpuATUE 33 KONEKTMBHO WHBECTHMPaHe, MUIATO W3KMIoYUTeNeH NpeaMeT Ha AeMHOCT € WHBeCcTUpaHe B
HEOBWXWMMW WMMOTH, MOMNY4YUNO pa3pelleHye 33 W3BbpLIBAHE HA AEWHOCT CLINAacHO 3aKOHO4aTeNncTBOTO Ha
ObpXKaga uYnexHka, BbpXy KO8TO €& OCbUeCTBABA HAA30pP, U KOMTO Ca MPUETH 3a TbPrOBUA Ha perynupaH nasap
B AbPXKasa YNeHKa;

8. akuum wnnu AANOBe Ha KONEeKTUBHA WHBECTULMOHHA CXeMa CLC cefanuile B AbpXasa [NeHKa WK B
TpeTa Abp¥asa, onpeneneHa ¢ Hapeaba Ha Komueuara;

MNpn uHBECTMpaHe Ha akTMBMTE Ha doHAaa, KomnaHuata cnasea CNegHUTE KONUHECTBEHW OrpaHWyeHus,
npeasnaeHn B KCO:

1. He noseye ot 5 Ha cTo ot akTuBUTE Ha DoHaa mMoraT ga GbvaaT HBECTUPaHN BB (DUHAHCOBU UHCTPYMEHTH,
W3020EHN OT eUH eMUTEHT, KaTO B TOBA OrpaHUYeHue:

- HE Ce BKNIOYBaT ABAFOBUTE LEHHW KHWKa no an. 1, T. 1, Bykeu "a" u "6";

- HE Ce BIJIOYBAT ALNTOBMTE LUEHHWU KHWXKa no an. 1, T. 1, GykBa "8" ¢ MHBECTULIMOHEH KpeauTeH PDEWTUHT,

- KOraTo eMUTEHTBLT e GaHka, ce BKMo4BaT M BnoroeeTe Ha PoHAa B Tasu HaHKa W CTOMHOCTTA HA HeTHaTa
eKcno3nuvs no opybpaHUTe BanyTHU 4OFOBOPW W QOrOBOPUTE 33 NUXBEH Cyan KbM CblWata 6aHka; - koraTo
EMUTEHTLT & (DUHAHCOBA WHCTUTYLMA, Ce BIIIOYBA U CTOWHOCTTA HA HETHATa eKkcrnosuuuvs no opybpaHuTe
8anyTHX AOTOBOPK U JOTOBOPUTE 33 NIUXBEH Cyan KbM HeR.

2. Ofwara CTORHOCT Ha UHBECTUUMMTE HA DOHAA BEB (PUHAHCOBU WHCTPYMEHTH, M3AafeHW OT gpYXKecTea OT
eQiHa rpyna v nuuarta, ¢ KOWTO Te3Wn APYXeCTBa C8 HaMupaT B TeCHW BPb3KK, HE MOXe Aa npeeuwaea 10 Ha ¢To
oT akTusuTe Ha ®oHpa. B ToBa orpaHWMeHWe ce BKNIOYBAT U;

- pnoropeTe Ha ®oHAaa B GaHkm OT rpynaTta M B GaHKW, KOMTO Ce HAMWPAT 8 TECHW BPBLIKW ¢ OpYXecTBa oOT
rpynata u CTOMHOCTTa Ha HeTHaTa eKcnoavuMa KbM TAX No thopybpaAHUTE BANYTHW JOTOBOPU U AOTOBOPUTE 33
nwxBeH cyan;

- CTOAHOCTTa Ha HETHaTa eKcno3vumsa No GopybLPAHUTE BanyTHW AOTOBOPW WM AOTOBOPUTE 33 NWXBEH cyan ¢

(PUHAHCOBK MHCTUTYLIMK OT rPYNaTa v (HMHAHCOBY MHCTUTYLIMM, KOUTO C& HaMUPaT B TeCHW BPLIKW C ApYXecTsa
oT rpynara.

3. He noeeye ot 10 Ha cTo oT akTuBWUTe Ha doHaa MoraT A3 GbLAAT MHBECTUPaHK B LEHHW KHwka no an. 1, 1. 1,
Bykea .

4. He noseue ot 10 Ha ¢To OT aktuewuTe Ha doHaa MoraTt fa 6baaT HBECTMPAHU B LEHHW KHmka no an. 1, 1. 1,
Gykea "a".

5. He noeeuve oT 15 Ha ¢To oT akTuBuTe Ha PoHAa MoraT Aa 6bAaT MHBECTUPAHW B LIEHHW KHWXKa no an. 1, 7. 2,
Karto He noBede 0T 5 Ha CTO OT aKTUBWUTE MOraTr gacas oﬁnwrauuu, W3gageHu OT oprad Ha MecTHaTa BnacT,
KOWTO He ce ThLPIyBaT Ha perynupaH nasap.

6. He nosede ot 20 Ha cTe OT akTuBuTe Ha GoHAa MoraT Aa GbpoaT MHBECTUPaHW BLE (PUHAHCOBW
WHCTpYMeHTM no an. 1, 1. 3.
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7. He noseye oT 15 Ha cTo OT akTueuTe Ha GoHAA MOraT Aa ce MHBECTUPAT BLB (hMHAHCOBW UHCTPYMEHTH NO
an. 1, 1.4,

8. He noesye oT 20 Ha cTo oT akTMBUTE Ha PoHaa moraT aa 6baaT MHBECTUPAHW BLE (PMHAHCOBMU UHCTPYMEHTU
noan.1,T.6u8.

9. He noseue o7 5 Ha cTo OT akTuBUTe Ha PoHAA moraT Aaa 6bAAT MHBECTUPAHW BbB UHAHCOBH MHCTPYMEHTH
no an. 1, 7. 7, kaTo He noeeye oT 1 Ha CTO OT aKTMBUTe Ha PoHaa MoraT Aa 6bAAT UHBECTUPAHK B OPYXKECTBa
CbC CneLanHa MHBECTUUMOHHA Uen, CeKIPUTUaNpallU B3eMaHua.

10. He noBeue T 5 Ha CTO OT akTHBUTE Ha POHAZ MOXKE Aa Ce WHBECTUPAT BLB Borose B eaHa Gaxka.

11. He noseve or 5 Ha cTo or akTUBUTE Ha POHOA MOXEe HA Ce WHBECTWpaT B OANOBe HA KONeKTMBHW
MHBECTULIMOHHM CXEMUW, YNPABNABAHW OT 8AHO W CbLLO YNPABNSABALLC APYHECTBO.

12. He noseue oT 20 Ha cTo oT axTuBMTE Ha POHAA MOTaT Ja ca AEHOMWUHUPaHN BLB BanyTa, pasfuuHa oT nes
M eBpO, C U3KMIKYEHWE HA AKTUBUTE, 33 KOWTO € HaNMUUE OrpaHW4aBaHe Ha BANyTHUA PUCK 4Pe3 CKNYEHK
XemKupalwn caenku cernacHo |n. 1796 ot KCO.

KomnaHwaTa He MOXe fa wHeecThpa cpeacTeaTta Ha doHaa BLB:

1. thuHaHCOBYK MHCTPYMEHTH, M3paaeHK oT KoMnawwaTa, KOATO ro YNpaensaea, unv oT CBbpaaHUTe ¢ HeA nuua;
2. (bUHaHCOBW WHCTPYMEHTH, W3faneHn oT bankara-noneunten Ha GoHAa UNK NKLIA, KOUTO Ce HAMUWPAT B TECHM
BPB3KK C HER;

3. enoroee B 6aHKa, KOATO & CBLP3AHC NKMUe ¢ KoMnauunaTa;

4. akuum wuny AAnoBe Ha KONEeKTWBHA WHBECTUUMOHHA cxema no an. 1, 7. 8, ynpasnseaHa oT CBbP3aHo ¢
KomnaHuaTa nuue;

5. (PUHAHCOBW UHCTPYMEHTM, KOMTO HE Ca HANBLMHO U3NNaTEHW.

Axtusin Ha PoHaa He morar aa ce npuaobueaTt oT W POHALT He MOXE Aa Npnaobuea aKTUBN OT:

1. KomnaHunaTa;

2. cebpaanun ¢ Komnanuata nuua;

3. Apyr ynpaenaeaH oT KomnaHwaTa ¢OHA 32 AONBAMWTENHO NEHCWOHHO ocurypseaHe unu ¢oHa 3a
M3BbPLIBAHE HA NNALWWAHKA;

4. baHkara-noneynTen Ha PoHAA WIK OT NULA, KOMTO CE HAMUPAT B TECHU BPBL3KKN C HER;

5. nvue no 4n. 123s, an. 4 o1 KCO ¥nM 0T NMUE, KOUTO C& HAMUPAT B TECHW BPB3IKKU C HErO;

6. KONEeKTUBHA WHBECTUUMOHHA CXeMa MNKU APYro NPeaNpUATASe 3@ KONEKTUBHO WHBECTUpaHe, YNPaBnABaHW OT
cebp3aHo ¢ KoMnaHuaTa nuue.

3abpanata 3a npupoGusaHe He ce npunara B CNyYauTe Ha CKNOMBaHE HA COenka Ha perynupaH nasap B
AbpxaBa MneHKa WnW Ha ocduuvaned nasap Ha c¢oHaoBa Gopca, WNKM Ha APYr OpraHWaWpaH nasap B Tperta
AbpkaBa, QYHKUMOHUPAL, PEAOBHO, NPUSHAT M NYBNUUHO AOCTLNEH,

KomMnanuaTa He MOXE A3 W3BLPWBa KeCK Npoaaxtu u MapXuH NOKYNKKW Ha (OUHAHCOBU MHCTRYMEHTHU 32 CMeTKa
Ha ®oHpa.

KoMnaHunTa He Moxe ga npuaoGuea unv Aa NpexebLPNA Ha perynupaH naszap oT WMETO M 3a CMeTKa Ha doHaa
(DUHAHCOBN MHCTPYMEHTM no an. 1, T. 6 U 7 upes caenkW, KOUTO CLIMACHO NPABUNATa 38 ThLPrOBUA Ha
CLOTBETHUA perynupaH nasap NOANEXaT eOWHCTBEHO Ha PerucTpupaHe Ha TosW nasap. 3abpaHata He ce
npunara 3a cAeNku ¢ akuuu - NPeAMeT Ha TEPFOBO NpeanokeHve.,

DoHALT He MOXE [ia NPUTEXABA NOBEME OT 7 Ha CTO OT aKUWWTE ¢ NPABO HA rNac Ha 8AvH eMUTEHT.

doHAaoBETE 33 AONBMHUTENHO 3AaALNKMTENHO NMEHCHOHHO OCHIYpABaHe W (hoHAOBETe 33 W3BbLPILUBAHE Ha
nnawaHus, ynpaenasaii o1 KoMmnaHuaTa, He MoraT 3aefHo ga npurexaeat 20 u Hag 20 Ha CTo OT akuuvTe ¢
NpaBo Ha rMac Ha 8AUH eMUTEHT,
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KomnanusaTa v ynpasnnapaH oT HeA (DOHA 33 AOMBITHUTENHO 33ALMKUTENHO NEHCUOHHD OCUIYPRBaHE v (DoHA 3a
W3BLPLIBAHE HA NNALlAHWA HEe MoraT Aa npuaobueaTt akuuW, W3NaAEHW OT eauH eMWTEHT, W akuuw/gsnoee,
W3AANEHW OT BAHO NPeLNPUATIE 3a KONIeKTUBHO UHBeCTHpaHe.

DOHALT HE MOXE Aa NPUTEeXAaBa NoBeYe OT 7 Ha CTO OT akyuuTte Gea npaBo Ha rnac Ha euH eMUTEHT.

doHpoBETE 338 OONBMHMTENHO 3aABNXMTENHO NEHCWOHHO ocurypasase W (hoHOOBETEe 3a MIBLPLIBAHE Ha
nnawadus, ynpaenasady oT Komnanuvara, He Morat 3aeaHo ga nputexasat 20 1 Hag 20 Ha ¢TO OT akyuuTte Bes
NpaBo Ha FNac Ha VH @MUTEHT.

GoHOBLT He MoXe Aa NpuTexXaea noeeve oT 20 Ha CTO OT egHa emucks obnuraumn.

dongbT He Moxe ga npuaoGuea nosede oT 15 Ha CTO OT akuwuTe/nAnNOBeTE HAa eAHAa KONEeKTWBHA
MHBECTUUMOHHA cXeMa no an. 1, T. B.

PoHALT He Moxe pa npuaobuea nosedye oT 7 Ha CTO OT aKUMWTE/OANOBETE HA eOHO NpeanpuATHe 3a
KONeKTUBHO MHBEeCTUpaHe noan. 1, 7. 7.

KoMnaHwaTa He MOXe 4a Nony4aea, Kakto W Aa NPeOCTaBs, 38eMM OT UMETO M 33 CMeTKa Ha PoHAS WNK aa
6bAe rapaHT Ha TPETHU NULA C aKTUBUTE MY.

5.8.MapnuHu cpeacTRa

PoHALT OTHUTA KATO Napy U NapUYHK EXKBUBANEHTW HaNWYHWTE napu B Gpol, NapuuHK cpeacTsa no GaHKOBM
CMETKW, [eN03UTH C OPUIMHANeH Nanex A TPU Meceua, KPATKOCPOYHU U BUCOKONMKBUAHU WHBECTULWM, KOUTO
ca necHo o6puliaemMi B NapuieH ekBUBanNeHT U CbabPXKAT HEZHAUMTENEH PUCK OT NPOMAHA B CTOMHOCTTA CK,

5.9. 3agbnxeHWATa KbM NWLA, NONYYaBalLY Pa3CPOYEHH MNALLaAHWA W HacMeaHWUN

HacToAwwa cTOMHOCT Ha 3aAbIMKeHUATa KbM MU, NOMYYaBaLLY PA3CPOMEHU NNALWWAHUS NPeaCTABNABA CyMa OT
BCUYKM ObAeln NNALEHWA, KOMTO ce 04akBa Aa 6baaT u3sbpwenu oT ®oHaa. CbrNacHo WIWCKBAHWATA Ha
Konekca 3a couvanHo OCUIYpABaHe, Pa3CPOMEHW NNALAHWA Ce NONy4YaBaT OT OHEe3M NUUA, KOWTO HAMAaT
AOCTaTbyHO HaTpyneaHWA No UHOUBWAYaNHaTa cW NapTuAaa 3a NonyyaBaHe Ha NoxuaHeHa neHcous. Korato KoM
hatata Ha onpegensHe Ha eAHOKPaTHOTO WNWM Pa3cpoveHOTO NNawiaHe cpepcTBaTa No WHAMBWAYanHaTa
napTuga ca no-Manko oT cymara Ha BpyTHWA pasmep Ha NOCTLNMITMTE OCHIYPWTENHU BHOCKU 33 CLOTBETHOTO
nvue, uHAMBWAYanHaTa napTuaa ce Aonbnea A0 Tasy Cyma w NnawaHeTo ce onpegensa Bb3a OCHOBA Ha Hes.
MpeneupeHnTe pascpoyeHn NNALLAHMA He MOXE A3 Ce NPOMEHAT OCBEH NPW MABLPIIBAHE HA aKTYanuaalva U
npeunaducnnaeaxe no peaa, npeasmaeH B KCO. AkTyannsaumaTa Ha pa3acpoyeHOTO NallaHe ce M3BbLPLLIBA C He
no-manko ot 50 Ha CTO OT peanuavpaHaTa AOXOAHOCT OT MHBECTHMPAHETO Ha cpeacTsata Ha ¢oHaa 3a
PascpoYeHy NnawaHdnus npea nepuoaa, 3a KOWTo ce oTHacA. PasMepbT Ha pascporeHOTO NnaljaHe Moxe 4a ce
Hamansea camo cnef uspaaxogeaHe Ha cpeAcTeaTa OT aHAaNUTUYHaTa cMmeTka no Yn. 1926, an. 3, 1. 2 oT KCO
W He MOXe fa Gbfe NO-HWUCHK OT rapaHTUpaHus pasmep.

5.10. Taxcwn
Bbe Bpbaka ¢ OCBLLIECTBABAHETO Ha AeWHoOCTTA no ynpaeneHwe Ha OPM ot MNeHCUOHHHOOCUIYPUTENHOTO
apyxecteo (MOK), P Hauncnsea v wannawa Ha NOK 0,50% Takca Bbpxy CTOMHOCTTa Ha HETHUTE aKTUBM,
onpefeneHa roaulliHO B 3aBUCUMOCT OT NePUoAa, NPes KOATC ca ynpaBnaBaHu,

5.11. HaHbum

Mpuxoaute Ha ¢oHpa He ce obnaraT ¢ AaHbK No peaa Ha 3akoHa 3a KOpPNOPaTUBHOTO NOADXOAHO obnaraHe.

MpuxoauTe OT WHBECTUpaHe Ha akTueuTe Ha doHAa He ce obnaraT ¢ AaHbLK NO CMUCBNa Ha 3akoHa 3a
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paHbLuUTe BLPXY A0XOAUTE Ha huanuecku nuua.

5.12. Wannwbk

ManuweKkeT npegcTaensea npesullieéHne Ha HeTHWTE akTUBKM Hag 2aAbL/UKeHWATa KbM nuuarta, nonydasailn
pa3scpoyeHn NNawWadna K HacneaHKLUM KbM 31 geKkeMBpY HA CHLOTBETHATA rofuHa W BKIIOUBA W NONOXWUTENHOTO
cango no aHannTUYHaTa CMeTKa.

5.13. HegocTtur

HefocTUrsT NpeacTagnABa NpesvWIEHNe Ha 38LMKEHUATA KbM NULATA, NONYYARALM PAICPOMEHHU NNALLEHWS
W HacneAHVUM Haa HETHWUTE aKTMBW KbM 31 AekeMBpU Ha CHOTBETHATA roavHa.

5.14. AxTyanwiauwna

OTnycHaTUTe pascpoHeHn NNaulaHWA ce aKTyanuaupaT exerogHo B 3aBUCUMOCT OT Peanu3upaHaTa foXOAHOCT
OT MHBECTUPaHETO Ha cpeAcTeaTa Ha (hoHAa Npes nepuoaa, 3a KOMTO Ce OTHACA aKkTYanu3auwaTa, Ha roauLLHa
Gasa. AKTyanusauwaTa ce U3BbpLAa C He No-manko oT 50% OT peanuaupaHaTa AOXOOHOCT OT MHBECTUPAHETO
Ha cpeficTeaTa Ha PoHAa Npes Nepyoaa, 3a KOMTo ce oTHacA. PasmepbT Ha pascpoueHUTe NNAWaHUA He MOoXe
Aa 6bae No-HMCHK OT rapaHTUpPaHWUA UM pasmMep.

5.15. 3aabAXKEHUATA KbM NULLA, NONYYABAWK PA3CPOIEHW NRAWAHUA W HACNEQHULN

HacToAwa CTOMHOCT Ha 3aABITKEHUA KbM NALA, NONYYABAIWW PA3CPOYeHN NNALIAHKMA KbM 31.12.2022 rop. e B
paamep Ha 4 631 xwun. ne. OOWOTO 3aAbNKeHVe € HaMepeHo Ha BGasata Ha NpexeLPfeHWTe CyMu oOT
MHAMBUOYANHWUTE NApTHAW Ha ocUrypeHuTe nuua B YT U TAXHOTO 3aA8€HO Xenavue 3a Cpoka 3a nonyyasaHe
Ha paacpoveHoTo nnauwaHe. ChrnacHo nauckeaHuaTa Ha KCO pa3cpodeHoTo nnawaxe He moxe aa 6uae no-
manko ot 15% 0T MUHUManNHUA pa3Mep Ha NEeHCUATA 33 OCUIYPUTENEH CcTax W Bb3pacT M no-ronamo o1 100%
OT MUHVMMAaNHWA pa3Mep Ha NEeHCUATA 3a OCUIYPUTENEH CTaX W Bb3pacT.

5.16.HecurypHoCT Ha CHETOBOAHUTE NPUBNUIUTENHK OLEHKW

Mpwn uarotesHeTo Ha hHAHCOBUA OTHET PBLKOBOACTEBOTO NPABK peauUa NPEANONOKEHUN, OLUEHKU U AONYCKaHNA
OTHOCHO NPU3HABAHBTO W OLIEHABAHETO Ha aKTUBM, Nacuew, NPUXOaK WU pasxoan.

AefcTeuTenHuTe peayntaTv morat ga ce pa3nu4asar OT NPeAnoOnoKeHWATa, OUEHKMTE W AONYCKaHWATa Ha
PBKOBOACTBOTO W B PEAKW CITy4au CLOTBETCTBAT HANLITHO HA NPEABAPUTENHO OLIEHEHUTE pe3ynTaTH.
MHpopmaLms 0THOCHO CbLUECTBEHWUTE NPEANONOKEeHUA, OLEHKW U AONYCKAHWSA, KOWTO OKA3BAT Hal-3HAUTENHO
BIMAHKE BBPXY NPUIHABAHETO W OLEHABAHETO Ha aKTMBK, MACUBU, NPUXOAN W Pa3XOaW e npeacTaBeHa no-
aony.

Cnpasegnusa CTOMHOCT Ha (PUHAHCOBUTE MHCTPYMEHTH

P1KOBOACTBOTO U3NON3BA TEXHWKW 38 OLIGHABAHE Ha CNPaBeAnvBaTa CTOMHOCT HA WUHAHCOBKU MHCTPYMEHTH
npy NUNca Ha KOTUPAaHA LIeHW Ha akTuBeH nasap B cboTtBercTeve ¢ MpaBunata Ha ®oHOa W HOPMAaTUBHKUTE
W3VWCKBaHWA.

MNpwu npunaraHe Ha TEXHUKW 3a OUEHABAHE PbKOBOACTEOTO MANON3Ea B MAKCUMAaNHa CTENeH NasapHu AaHHW u
NPeAnOnOXeHWA, KOUTO NasapHUTe y4acTHUUW Ouxa BLaNpuenu Npw oOLeHsBaHeTo Ha aageH UHaHCOB
MHCTPYMEHT. OuHaHcoBUTe akTMBM Ha PoHAE, KOMTO Ce OLEHSBAT NO CNpeBeanuBa CTOMHOCT Ha BGasaTta Ha
MeToaK, pa3nuyHK OT GOpCOBM KOTUPOBKM HAa aKTUBEH Nasap kbm 31.12.2022 r. pwanuaar Ha 114 xun. ns..,
knacuduumpasm B HWBO 2 OT HepapxuATa Ha cNpaBeAnuenTe CTOMHOCTW (noacHenne 15 QueHsBaHe no
CMpaBeAnuea CTOWHOCT Ha (WHAHCOBM WHCTYPMEHTM). Teau OUeHKM MoraT ga ce pasnudasaTr oT
DeACTBUTENHUTE ueHn, kouTo Guxa OuAM onpepeneHW nNpw CNpaseanMea nasapHa cOenKka Mexay
MHPOPMUPaHA K enaewm CTPaHN B KPaA Ha OTYETHUA Nepuod.
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5.17 BoetHuna kownukr mexay YxpainHa w Pycna m npoMeHuTe B MKOHOMMWuYeckaTa oBCTaHOBKA,
ocrarTbyHM ecekTy oT naHgemuAara Covid-19

MNpes despyapn 2022 r. 3anouHa BoeHeH KOHGNUKT Mexay YkpaidiHa u PyckaTta drepepauus, koeTo cbipane
YCnoXHeHa MexgyHapoAHa oGCTaHOBKa ¥ AoBene N0 HANAraHeTO Ha CaHKLUWKM M OrPAHWMEHMA OT CTpaMa Ha
Eeponeiickus cbio3, CALL, Kanapa, BenwkoGputauua u apyru cnpamo Pyckata ®epepaumn, Pyckata
ueHTpanHa 6aHka, KPeAUTHY WHCTUTYUMM W KOMNaHWK, KaKTO W (IM3UHECKM NULE, CBBP3IAHM CbC CEOUTMATA B
YrpaiHa.

B peaynTaTt Ha paspasunata ce Kpu3a ¥ HANOMEHWTE CaHKLWMK, UEHWTE Ha HAKOW DUHAHCOBMN BKTMBW, KOWTO ca
CEbp3aHW CbC CTpaHwWTe, BbBneJeHW B koHGNWKTa — YikpaiiHa, Pycua v Benapyc, KakTo U 8 chcegHuTe uUm
CTpaHW, peanuavpaxa 3HaYMTENHW cNanoee W ToBa AOBeAe A0 MOBULIABAHE HA ABA BUAA PUCK — LIEHOBHW W
KPEaUTEH.

LleHoBuaT p1ck ce NoBULLK U OT Apyr BaxkeH ¢rakTop, YMeTo nposieneHwe e ocobeHo cunHo npea 2022 rop . —
3anouHanuA Npouec Ha orpaHvWYaBaHe Ha NapuyHOTO NpegnaraHe oOT OCHOBHWTE UeHTpanHu GaHku —
Penepaned pesepe va CAL u ELB. BeneacTeue Ha OTYMTaHUTE BWCOKM TEMMNOBE HA WHGDNAELMA, KaKTO B
Espona Taka n 8 CALL nonvtvkata Ha 1eCHW napu” U KONWYECTBEHW yrnecHeHun Ge 3ameHeHa G Npouec Ha
CTPEMUTEAHO BOMraHe HA NWUXBEHWTE NPOLEHTH U npodaxbu Ha UeHHW KHWxa (quantitative tightening). Tosa
AoBefle A0 3IHAMUTBNHY KOPEKUWW B LIGHWTE HA WHCTPYMEHTUTe ¢ (hukcupaH goxon - AUK v obnuraumm va
BCUYKU CBETOBHW Nasapu. Tasu TeHOeHLUWA UMa BEPOATHOCT Aa Npoabsmky 1 npes 2023 rof., KaTo cTeneHTa Ha
3aTAraHe Ha NapuyHOTO NpepfaraHe B roNAMa cTeneH LWe 32BUCU OT TEKYLIO OTYWTAHWTE Temnose Ha
WHdnauus.

Hacroswara MaKkpOoMKOHOMWYECKa CpeAa, KOATO e pesynTaTr OT chL4yeTaHneTo Ha nocneguuuTe 0T OTMWMHanaTa
naHgemus, und)naunﬂra, NOBMLLABAHETC HA NMXBEHWTE NPOLEeHTW, BNOoWwasaHeTo Ha GuaHec knumarta,
reonoNUTUYECKUTE PUCKOBE W HECUTYPHOCTTa RO OTHOWeHWe Ha ObABWOTO pasBUTUE, NOCTABA 3HAYUTENHW
npeauaBuKkaTencrTea npen eMUTEHTUTE U UHBECTUTOPUTE,

Toi KaTo CUTYaUWATa W AEACTBUATA HA ABPKABHWUTE BNACTW HA BCHYKW HUBA C& WBKITIOMMTENHO AMHAMMMHM,
PBLKOBOACTBOTO Ha POHAA He € B CLCTOAHME A3 OLUEeHWU HAAEXKAHO BL3MOXKHUTE KONMYecTBeHN edeKTH BbpXy
6baewoTo hUHaHCOBO CLCTOSHUE U NOCTUIHATUTE peaynTaTtu. B cnyyai Ha 3agenBouasaHe M yabikaBaHe Ha
KOHEHNAWKTA B YKpaiiHa Unu NpogbikasaHe Ha NONUTUKATa NO BAUrAHE HA NUXBEHUTE NPOLEHTH OT OCHOBHUTE
ueHTpanHn GaHkM B NO-TONAMA CTENEH OT TEKYWWTe AONYCKAHWA, € BLAMOXHO [a C& pEeanvIupar
AONBNHUTENHN KOPEOKUMM B LIEHUTE Ha (DMHaHCOBUTE AKTWBW. B CLIOTO BpemMe Npu NOCTENSHHO CRUPaHe Ha
BOEHHWTE fAeiAcTBMA M obpbllaHe Ha cnegBaHara 4O MOMEHTA PECTPUKTHBHA NapUUHa NONMTWKE OT
UeHTpanHuTe 0aHKW e BL3MOXHO fa BUAUM BL3XOAALWO ABWKEeHWe B LUeHWUTe Ha akuuuTe u obnurauumte,
BnuanneTo Ha ofjata KOHOMUYECKa CUTYAUNA BbPXY YNPABNeHWeTo Ha NopTdenna oT akTMBW ce oYaKkea aa
6bae AMHaMM4HO B KpaTKocpouveH nepuon. ToBa We BNWMAE BLPXY Tekywwmte GanaHcoBn GTOMHOGTM Ha
aKTMeuTe Ha POHAA, KOMTO B 3ABUCMMOCT OT (POPMUpaHaTa TeHASHUMA HA NasapuTe MoraT Aa ce pasnuyasaT
OT Tean, OTpaseHW bBbB (UHAHCOBMA OTYET, KOWTO MPEACTABMABAT MOMEHTHA CHWMKA KbM Kpas Ha
KaneHaapHaTa roavHa,

5.18 Bunpocu, CBLP3aHK C KNUMaTa

MNoHacToAWweM 3aKOMOAATENUTe, PerynatopHUTe opraHk U notpebutenute Ha HedpuHaHcoBa WHOpMaUMs
OTAENAT roNAMO BHUMaHWe Ha M3MeHeHneTo Ha knumata. EC npue EBponefickaTa 3eneHa chgenka 3a npexoq
KbM NO-YCTOWYMBE MKOHOMMHECKa W hUHaHCOBa CUCTEMa, a Mpe3 CNeaBaLuTe roguHNU NoAPOBHUTE NINCKBAHKS
33 OTUMTAHEe Ha WIMEHEHWEeTO Ha KNWMATa We CTaHaT NPUNoXWMK KaTo YacT OT eBPONenAckuTe CTAaHAapTW 3a
OTYMTAHE Ha YCTONMMBOCTTA CbrNacHo NpeacToAwara [MpekTiBa OTHOCHO OTYMTAHETO Ha NPEeAnPUATUATA BbB
BPb3Ka C YCTOWYMBOCTTA.

MOK .Cvrnacwe* All, ynpaenseawo ®PMN ,Cbrnacve” KeM HACTOALMA MOMEHT HE OTYMTA EKOMOTUUHM,
COUManHW U ynpasnexcku (aktopu npu B3eMaHe Ha MHBECTMLMOHHM PelueHWs, Kacaewy OCUIypuTerHuTe
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BHOCKW Ha OcWrypeHwute nvua Bbe groHaa. OCHOBHUTE NPUHYWHK, NOPaaN KOUTO ropenabpoeHnte dakTopm He ce
B3emaT No BHUMaHWE ca cnegHuTe:

1. Kbm HacToswms moMeHT, KoMnaHnaTa HAMa AOCTLN A0 A0CTATHYHO HAAEKOHW OAHHW, CMPAMO KOWTO Aa
knacuduunpa nNafeHa WHBBCTUUMA, KaTO YCTOWYMBA CNpPAMO pPAa3NIMYHWATE EKOMNOrMYHW, CcouWanHu W
ynpaeneHcku gakTopu;

2. Npepsua mawabGa Ha ynpaBnAsaHWA HOHA, pa3xoguTe 3a HaGupaHeTo U KNacuULMpPaHETo Ha AaHHW,
Kacaelwn eKoNoruiHK, CoUMantiu W ynpaBneHckn (hakTopy nNpu BCcAxa egHa MHBECTULMA Ca HENpOnOPUMHANHO
no-ronemMu oT eBeHTyanuuTe Gbaeilliu nonau.

OTtuutaHeTo Ha HeBnaronpuATHOTO Bb3AEHCTBUE BLPXY MHBECTULMOHHUTE PELLIeHWA HA OCHOBHUTE (hakTopu Ha
YCTOWYMBOCT 33BUCH OT BLAMOXKHOCTUTE Aa Ce OCUIYPAT AOCTATBLYHO HAASKAHW AaHHU ¢ NoaohHa HACOYEeHOCT
W ganu e UKOHOMKWYecku onpasaaHo 3a neHcuoHepute B ®PM .Cwrnacwe” w nNpu cnaseaHe Ha HOPMaTWUBHO
3aN0XEHUTE UINCKBAHUA M UHBECTULUMOHHATA NONUTUKA NO OTHOWEHWE Ha UHBECTUUKMKMTE Ha doHga.

6 ®uHaHCOBKW aKTMBK, OTYMTAHW NO cNpaseqnNMBa CTOMHOCT B nevanbara nnu 3ary6ara

MoacHeHne 31.12.2022 31.12.2021

Xun. ne. xun. ne,

WMHBecTULMK B aKUMK 6.1 500 -
MHBecTULIM B ABPKABHW ABLATOBU LEHHW KHUKA 6.2 327 -
MHBecTUUMW B KOPNOpaTMBHK OBUraLiMmn 6.3 114 -
941 -

MHBecTHUMMATE NO cnpaseanuMea CTORHOCT NO BUQOBE BanyTu ca npecraeeH KaKTo cneaea:

31.12.2022 31.12.2021

XMn. n.. Xwn. nB..

WuBectyuvmn no cnpaeegnnea CTOMHOCT 8 Nesa 577 -
MHBecTvuMK No cnpaseannea CTOAHOCT B eBpO 364 -
941 -

MNpeactaeeHuTe CTOWHOCTM kbM 31 pekemepu 2022 r. Ha UEHHUTE KHVXA, AbPKAHW 33 TbprysaHe, ca
onpegeneHn NocpeacTsoM U3NON3BaHe Ha Na3apHW KOTMPOBKM Ha Teau kHka. MNpu nunca Ba KOTUpaHK LeHK
Ha aKTMBEH Nasap 3a onpeaesiAHe Ha CNpaBeanUBUTE CTOMHOCTH HA HAKGW OT LIEHHUTE KHWKA Ca NPUIOKEHH
TEXHUKW 3a oueHka B cboTBeTcTBMe ¢ [paBunara Ha doHpaa n Hapepba Ne 9 or 19 Hoemepu 2003 r.
WHdopmaumna 3a WepapxwaATa Ha cnpapegnvMeaTa CTOWHOCT Ha (DUHAHCOBWTE aKTUBM € MNPeAcTageHa B
noscHeHue 15 OuenrBaHe No cnpaBeanyBa CTORHOCT Ha (hUHAHCOBU UHCTPYMEHTH.

Wuchopmauma 3a puckoBeTe CBbP3a&HU C (DMHAHCOBUTE AKTMBM W NONMMTUKATA 3a YNPaBNeHWeTo UM e
npeacraseHa B nokcHeHue 14. MNonuTuka No ynpasneHne Ha pucka.

6.1. MHBECTULWK B aKUUN

Bu CnpaBegnuBea

EMMUTEHT Ha axuumn Emucua A HomuHan CTOWHOCT
Banyra BM

31.12.2022

Xun. ne.

UKB AL BG1100014973 BGN 70 096 111
RapaxoacTeo Benrapcko peyHo nnaeare Al BG1100100038 BGN 85 000 68
Exnn-98 Xonauur A BG1100007985 BGN 5600 122

Cesepkoon-Msmaa Xonavwdr Afl BG1100026985 BGN 31000 105
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B Cnpasegnusa
EMuTeHT Ha akumm Emwncun A Homunan CTOMHOCT
BanyTa KoM
31.12.2022
Xun, ne.
LIKB AfQ BG1100014973 BGN 70 096 111
KAYUYK ALl BG11KAPAAT12 BGN 3100 94
500
6.2 UnBecTULMK B ABPKABHH ObLITOBY LIEHHW KHWKa
EmurenT Emucun Nuxeen Napex Bua Homunan Cnpasegnuba
% BanyTa CTOWHOCT KbM
31.12.2022
XWn. ne.
OUK oT apyru gupxasu yneHkm Ha EC
PenyGnuka PymbHWA X82258400162 2625 02122040 EUR 300 000 327
327
6.3. UHBecTUUMK B KOpNopaTHBHK 06AMTraumK
6.3.1 KopnopaTtueHn o6nuraunmn Ha BLNrapckn eMUTEHTH
EmuTteHT Emucun NuxeeH Mapex Bua Homunan CnpaseanuBea
% Banyra CTOMHOCT KbM
31.12.2022
XWn, NB.
MpwiHxayc Mponbptuc Al BG2100017164 4.25 16.11,2026 BGN 43 000 43
CNC Xongunr Al BG2100004105 5.25 04.05.2024 EUR 18 900 37
Cuntetuka Afl BG2100003123 4 05.04.2027 BGN 33 500 34
114

Cnopea wanonasaHua Mogen 2a OUEeHKa CbrNacHo Flpaeunarta 3a oueHka Ha PoHAa, UHAHCOBWUTE AKTVIBM,

AbBPXaHW 3a ThprysaHe Cce KaTteropusupaTt no CNefiHWA HauYuH:

Cnpaseanvea CTOHHOCT

Cnpaseanuea CTORHOCT,

B xunaam nera, kbm 31.12.2022 r, onpeaeneHa Ype3 KOTHPOBKH onpeaeneHa upes Apyri Obue
OT aKTUBHM Nasapn HabnogaeMK NA3aPHN JAHHK

WMHBECTULMM B aKUMK 500 - 500
Obnroen UeHHW KHWKa, M3aneHn unu 127 R 127
FApaHTUPaHW OT AbPKABU-HNEHKA

KopnopaTtuenW o6nurauuwm - 114 114
06wo 827 114 941
Aan 88% 12% 100%
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7 TNapwu4Hu cpeacTBa

Mapu4HuTe cpeqcTea BKIOYBAT CNEAHUTE KOMNOHEHTW, KOMTO C2 BKNKDYEHW B OTHETA 3a NapyuvHWUTe NOoToUW

MapwyHn cpegcTaa B pasnnawatenHu 6aHKOBU CMETKW

- B Neea
- B €8P0

22
31.12.2022 31.12.2024
XMUAN. nB. XWn. ne.
3492 680
28 -
3 520 680

POHALT © W3BLPWWI OUEeHKa Ha O0vaKBanUTe KpeavuTHu 3arybu BBPXY Mapu4HKM CpefcTsa W NapU4vHU
ekpuanedTi. OueHenata CTOWHOCT e onpepeneHa Kato HeCbhWeCcTBeHa W He e NPU3HaTa KaTto oYaksaHa

KpeauTHa 3aryba suB VHAHCOBMA OTueT Ha PoHpa.
DoHABT HAMA BAOKUPAHU NAPUYHW CPEACTEA.

8 HeTHwn akTMEM Ha pazNONOXKeHWe 3a NNAWAHUA

3agbMmKkeHuaTa KsM NMUa, NONY4aBaly pa3cpoqeHW NNaLaHns u
HacneaHuun kem 31 pekemepu 2022 1., B T.y.

Texywu 3adbmKkeHus

Hepoctur

HeTtHu akTHBMW Ha pa3nonoXeHue 3a NNawaHuA

W3aMeHeHMeTO Ha HeTHWTe aKTUBU B HANWYHOCT 33 nnawaxuAa e pe3yntart oT.

KbM Ha4anoTo Ha nepuoga

MocTenunu cyMu o1 YMN$ 3a nasbpliBaHe Ha pa3Ccpo4eHI NNalWaHWs
MocTonunu cpeactsa ot MOK 3a BbcTaHOBABaHe Ha pasxogu
O6wo yeenuveHue

WannarteHu cyMu 3a paacpoyeHn nnawaHun
Pasxoauw 3a wannallade Ha pascpoyeHH NNawaina
Takcu 1 yapsxkn Kem NOK

O6Wo HamaneHns

Peaynrar oT MHBeCTUPaHe

Kum kpan na rogunara

31.12.2022 31.12.2022
xun. n8a, XWn. ne.
4 631 680

3 487 451
(172) -

4 459 680
2022 2021
XWUA. NB. xvn. ne.
680 -

6 041 721

1 n

6 042 721
(2133) (41)
(3) -

(12) -

{2 148) (41)
{115) -

4 459 680
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9 3aabnxeHuA K=M NWUA, nonyvyasawmw paicpodveHi nnawasma U HacnegHuun

3aAbMKOHUATA KbM NHULA, NOAY4aBaLYH PAICPOUSHN NNALAHNSA W
HacnegHuum Kkbm 31 gaekemepu 2022 r., B T.M.
Tekywmu sagbmxeHun

HeTHW aKTHEW B HANMTMYHOCT 3a NNalaHNA

3agtmkeHns KbM NKULUA, NONYYABALUM Pa3CPOUEHH NNAWAHUA U HACNEAHULIV
B KpanA Ha roguHaTa, B T.4.4:
niuara, nonyyapeallv pacpo4eHu nnalwaHus ¢ ocTaTb4eHd nepuod Ao 1 ron
nMuaTa, nony4YyasallW pascpodeHn NnalaHun ¢ ocTaTb4eH nepuod oT 1 Ao 3 roa
nuuara, nony4asally pa3cpodeHH NNALWAHWA C OCTaTbyeH Nepuog Hag 3 roa.
MounHanu nuua
meKyuju 3a0LKeHUs KbM fuYa, NoAyYasaly PaicpOYeHU NNawanus u
HacrmedruLU
Hepocrur

WameHeHNeTO Ha 3a4bIMKeHnATa 3a neprnona € pes3ynTart oT.

3abKeHUA KbM NHLA, NONYYaBaLLM PA3CPOUeHN NAALAHUA W HACNBOHWUUM
B Ha4anoTo Ha roguHaTa:
HoeooTnycHatv nnawaims
AxTyanuzaums U npevaqnucnaBaHe
HMannateHu neHcum
SaabnKeHMA KbM NMLA, NONYy4aBally Pa3cpoueHn NAAWAHWS W HACNeOHUUM
KM 31 gekemBpH , B T.\u.
mexywiu 3a0bmKeHua KM IUYaE, N0Ay4aeailu NOXUIHEHU NeHCUY U
HacnedHuyu

23

31122022 31.12.2021
Xun. n8. XWI. nB.
4631 680
3487 451

31122022 31.12.2021

Xun. ne. Xun. ne.

4 459 680

4631 680

1491 62

2850 580

283 38

7 -

3487 451

(172) -

31122022 31.12.2021

XMn. nB.. XMn. nB.

680 -

6 041 721

43 -

(2 133) (a1)

4631 680

3487 451

an vayucnesve Ha 3afbMKeHWATa KbM nuua, nonyyvyapalln pascpouMeHW nnawaHvsa, kato basa cnyxart

npexpbpneHnuTe OT KHAWBWAYANHWUTE NapTuau cpeactea ot YNQ Ha culuTe nvua.

PasmepbT Ha pa3cpoYeHOTO MnawaHe He Moxe fa Gwvae no-mManko oT 15% OT MUHWManNHWA pasmep Ha
ASHCUATA 38 OCUIypUTEneH CTaX W BbL3pacT U no-ronamo ot 100% oT MUHUMAnNHUA pasMep Ha NeHcuATa 3a
OCUIYpPUTENeH CTax M BbapacT. MUHAMANHUAT pasMep Ha NEHCMATa 3a OCUIYPUTENeH CTax W BLapacT 3a

nepvopa cnen 01 1onn 2022 r. e 8 paamep Ha 467 ne. (ao 30 wHKn 2022 r.; 370 ne.).

MNpu UzvNCNeHWe Ha pas3cpOYeHOTO NNALaHe ce NPUNara TeXHWYECKW NUXBEH NPOUEHT B paaMep Ha 0,75%, a
CPOKBLT Ha nonyyaeaHe ce ONpeaens OT OCUIYPEHOTO nWue. TeKywata 4acT OT 3ab/KeHUATa & onpegeneHa
KaTo cGop OT BCUHKK AbMKUMK NNALLAHWA KbM OCUTYPEHW NUUa B creaBawmTe 12 Meceua.

Kem 31.12.2022 r. 6poar Ha nuuaTa, nonyvasawy pascpodeHn nnawanns ot ®PN ,Cwrnacve” e 1 056 nvua,

OT KOUTO!

- naugaTta, nonyyasalwu pascpoyenn nnawaHusa ¢ octatbuyeHd nepuon Ao 1 rog.—~ 611;
- nuyarta, nony4dasaw paacpodeHn NNawaHusa ¢ octaTbyeH nepuon ot 1 Ao 3 rog.— 410;
- nuuaTta, nony4asally paacpoveHi Nnawalna ¢ ocTaTeyeH nepuon Haa 3 roa.— 35.

Npez 2022 r. nMuaTa ¢ HOBOOTAYCHATW NNawaHns exe PoHpa ca 1 038, or KouTo;

- nuuara, Nony4aeaily PascpOMEHH NNAWAHWA ¢ ocTaTbyeH nepuon Ao 1 ron.— 458:
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- nvuara, nonyvasaliv pascpoJeHun nnalwaHna ¢ octaTbuyeH nepuog ot 1 4o 3 ron.— 549;
- nvuara, nonyyasawy pascpoyeHW NNallaHua ¢ 0cTaTbyeH nepuoa Haa 3 ron.— 317.
Kbm 31.12.2022 r. ov ®PI ,Cernacue” ca uannatenu 2 133 xun.nB., OT KOMTO Ha:
- Nvuara, nonyvasaily pascpodeHn NnallaHWa ¢ octTaTbueH nepuon 8o 1 rog - 643 xun.ne.;
- Nvuara, nonyvasalk pascpodeHH NnalaHua ¢ octaTbyeH nepuog ot 1 Ao 3 rog.- 1 460 xvn.ns..;
- NWyara, nonyyasalw pascpo4eHn NNalaHua ¢ ocTaTbyeH nepuod Hag 3 rog -30 xun.ne.

10 3ary6a oT hMHAHCOBM aKTHBH, OTYNUTAHU NO CNpPaBeANMBa CYOWHOCT B Nevanb6aTta unu 3ary6ara,

HOTHO
2022 2021
XWn. NB. Xun. ne.
NevanGa or npoMAHa B cNpaBegnMearta CTORHOCT 392 -
3aryba oT npomsiHa B CNpaBeanueaTa CTONHOCT {525) -
Mpuxogu ot nuxeun 20 -
{113) -

11 Apyru punaHcoBsM pa3xogn
2022 2021
X#r. nB. Xvn. ne.
KOMWCHOHHN HA MHBECTUUMOHHM NocpeaHULA (2) -
(2} s

12 Cpenku cue cBBLp3aHK NULa

Cebp3aHuTe Nua Ha PoHaa ekniowpat MOK ,Curnacue” Afl, pLKOBOACTBOTO My U (JOHAOBETE YNPaBNABaHN OT
NOK ,Cernacue” Afl - YN® ,Cwrnacve®, NN® ,Cwrnacue®, AN .Curracue”, ®UMNN ,Cbrnacue.

Cpenknte Ha $OHAA CbC CBBLP3aHM NULIA Ca BLE BPbL3Ka CbC CyMaTa Ha NoGCTLNNEHUATA 33 BHOCKU OT YMP
~Cbrnacue” 3a MIBLPUIBAHE HA PASCPOYSHW NNALLAHWA HA OCUTYPEHW NWLA, KOWTO MMAT NPaBO WU Ca 3asBUNKU
ToBa no peaa Ha KCO wu MNpaeunata Ha YN® Curnacue. CTohHocTTa UM e 6 041 xun.ne. (2021: 721 xun n..),
KaKTO e onoeecTeHa B noacHeHwe 8. Takcute v yapbxmn kbm MOK 3a 2022 r. ca B pasmep Ha 12 xun.ne.,
3a0bMKeHWATA KbM Kpas Ha Nepwosia ca B pasmep Ha 2 Xu.ns.

13 YcnoBHM akTWBM ¥ Nacuewn

Mpes nepuona PoHABLT HAMA YCNOBHW AKTUBK MNKM NACHBY W HAMA NPEAABEHN KbM HEro NPaBHU UCKOBE.

14 MonwnTukKa Nno ynpasneHne Ha pucka

MNexcuoHHoOCHTYpUTeNHa komnaHua ,Cbrnacue” Al MOEHTURMUMPa W M3MepBa pPasNMYHUTE BUAOBE PHCK,
CBLP3aHW C MHCTPYMEHTUTE, BKNIOYeHN B MHBECTULMOHHUA nopTchenn Ha doHaa:

=  LleHoBu pUck

=  BanyTeH puck

= JluxseH puck

= Kpegurel puck

®  KoHueHTpauvuoHeH pucK

= [onuTUMeckH pUck

®=  PerynatopeH puck
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Yenosu puck

BoudKN TupryeMm (DUHAHCOBM UHCTPYMEHTW Ca W3NOKEeHW Ha LUEHOBU PUCK, KOWTO NpPeAcTaBnsBa pUCKLT OT
HaMansABaHe Ha TAXHATA NalapHa CTOWHOCT BCNeAcTBME Ha GbAelln MPOMEHM B NasapHWTE YCMOBWA.
PUHAHCOBUTE UHCTPYMEHTH C& OLi@HABAT NO CNpaBeanvea cCTORHOCT U BCWYKWA NPOMEHU B TEKYLLATA UM OLeHKa
ce 0TPa3neaT AMpexTHO B OT4eTa 3a HEeTHU aKTUBM B HANWYHOCT 33 OX0AW.

MputexapaHuTe OT POHAA (PUHAHCOBK VHCTPYMEHTY Ce ynpaenagaT, OTYMTARKKM NPOMEHALMTE Ce Na3apHW
yonoeus. lNpn aHanu3a Ha UEHOBWA PUCK Ce B3eMaT Nog BHUMAHWE YTBLPAGHWTE NUMWTM, 3anerdany BbB
BbTpelwHuTe nNpaBuna 3a HabnNoaeswe W ynpaBneHwe Ha pucka. 3a HaMansABaHe Ha TO3W TUN puUCK
NEHCUOHHOOCUNYPUTENHATA KOMMaHWA Ce CTPEeMU MakCMManHo fa AaveepcuduuMpa WHBECTULMMTE B
noprdperna cnpsamMo onpeaeneH MKOHOMUHECKN CEKTOP, UKOHOMUMECKA CTPYKTYPa MM EMUTEHT.

Banymen puck
$OHALT € NINOXKEH Ha BaNyTEeH PUCK NPW CKMIOMBAHETO Ha CAENKU BLB BanyTa PasnuuHa ot nes W espo. Kbm
31.12.2022 scuuKin aKTHBH, ¢ KOWTO pasnonara hoHAbT Ca ASHOMUHUPAHW B NEBA U €BPO.

KwM pataTa Ha W3roTBAHe Ha To3W AoKNad, Bunrapus npoabnkasa ga uMa (OUKCUPaH KYpe KsM eBpoTo, KOeTO
npemaxea B 3HauWTenHa creneH BanyTHWA PWCK. TaKeB pUCK OWM BBL3HWKHAM MPY NPOMAHA HA HOPMATHEHO
onpegeneHus kypc 1 espo kbm 1.95583 nB.

Huxeen puck

JuxpeHuaT puck BL3HUKBa OT edhekTuTe Ha konebaHuATa B NpeobnNafaBalUTe HMBA Ha NalapHUTE NUXBEHY
NpoueHTy. MokaysaHeTo Ha NUXBEHWTE PaBHULLA NOHWKABA TEKYWaTa OUeHKa Ha (DMHAHCOBUTE aKTMBW W
NacvBM, Tl KATO HACTCAWATA CTOWHOCT Ha OHaKBaHUTE NapH4HK NOTOUM cnaaa.

Kpedumen pucx

Mpw ynpaenexue Ha kpeauTHuA puck MOK HabGropasa pucka 0T HEM3NBNHEHWE Ha aHraXXUMEHTH OT CTpaHa Ha
KOHTpareHTu Npy onepauvm ¢ UHAHCOBU MHCTPYMEHTW.

MNpy onpepensHe Aany KPeAWTHUAT PUCK Ha AafeH (DMHAHCOB AKTVMB € HAapacHan 3HauMTenHo cnep
MbPBOHAYANHOTO NPU3HABAHE W NPW OLEHABAHETO HA OYaKBaHWTE KpeaWTHW 3arybu, GoHALT BaMMa npeaeun
pasymHata n 0GocHOBaHa WHOPMaLMA, KOATO e Noaxodswa W aocTbnHa Be3 npekomepHu pasxoaw. Tosa
BKMIOYBA KAKTO KONUYECTBEHA, TaKa W KavecTBeHa MHhOpMaUWs U aHanW3, OCHOBAHK HA UCTOPWHMECKMA ONWUT Ha
donna u 06ocHoBaHa KpeaWTHA OLIeHKa, BKNIOMBALLA W NPOTHO3HA MHAOPMALInS.

KonuesmpayuoHeHn puck

KOHUEHTPaLWOHHUAT PUCK NpeacTaBnABa PUCKLT OT KOHUEHTPUpAHE HA WHBECTMUMM B AANEH CeKTop OT
VKOHOMUKaTa, BanyTa, reorpadcka nokauuA wnu eguH eMUTeHT. [MeHCHMOHHOOCHIYPUTENHA KOMMAHKUA
~Curnacne” All, npuabPKaAku Ce CTPUKTHO KbM CbLIECTBYBALLMTE PErynaliMK, KACaell WHBECTULMOHHATA
AEeAHOCT Ha NeHCUOHHUTE oHaoBe B Bunrapus, ce cTpemMu Aa UHBECTUPA CPEACTBATA HA OCUIYPEHUTE Nuua B
®PM .Cvrnacwe’, aveepcvduumpaiky nopTdenna OT akTUBM NO BCEKM eauH OT CNOMeHaTMTe no-rope
KOMMOHEHTHW.

Pezynamopen u nofrumuvecku puck

PerynaTtopHWAT M NOAWTUYECKWAT DUCK €A PWUCKOBE, KOMTO CA B3aMMHO CPBLP3aHM % C€ OTHAcAT a0
HeBnaronpuaTHa NPOMAHA B HOPMATUBHUTE pa3snopeabu U B3eMaHe Ha NONMWMTWUYECKW PEeeHWA, KOWTO fa ce
OTPA3AT HEeraTUBHO Ha AeHOCTTa, CTOMHOCTTA Ha aKTUBMTE Ha ynpaBnasaHWTe (OHO0BE W ChLOTBETHO
cpeacTBaTa Ha ocurypeHute nuua. PrkoeoacteoTo Ha MOK "Cuwrnacwe" Afl chegn BHUMaTENHO W B3eMa
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y4acTue BLB BCAKO efHO obcbXAaHe Ha NpomeHn B HopMmaTWBHaTa ypeaba, KOWTO MoraT fa 3sacTpawart
WHTepecuTe Ha nuuaTta BwB Pl ,Cwriacue”.

14.1  Pucxoee, CBLP3aHN C (PUHAHCOBUTE HHCTPYMEHTH

DoHALT Habupa napuyHWTe cpeacTsa, KaTo TpaHoheR OT OCUIYPUTENHWTE NAPTHAW HA OHE3U OCWTYPEHN NULA
B YM® ,Cobrnacue’, kOMTO WMMaT NpaBo M ca 3anBUNKM CBOETO XKenaHve Aa nonyyaT HaTpynaHuTe no
WHOMBMAYANHUTE WM CMETKW CpeAcTBa, KaTo pasCpoOYeHo NnauwiaHe 3a onpepeneH nepuos OT BpeMme.
MapuuHuTe cpenacTea MOraT Aa ce WHBecTMpar caMo B no3eoneHn ot KCO WHCTpymeHTw, cboBpasHo
WHBECTULMOHHATA NONUTUKA Ha PoHaa.

PUcKLT npu ynpaBneHneto Ha nopTdhehnHuTe MHBECTMLMM NpPOM3THMa OT Bb3MOXHOCTTa (haKTWYeckuTe
NOCTBNNEHUA OT NAAEH aKTUB Aa He CHOTBETCTBAT Ha ovaKeaHuTe.

Cneuncbvkata npu ynpaeneHWeTo Ha NOPTREANK HA NEHCMOHHWM oHAOBE MaBexaa HeobxoguMocTTa OT
npunaraHero Ha afeKBaTHW CUCTEMMW 33 HaBPEMEHHOTO uaeHTUWLWPaHe W YNPaBNeHWe Ha pasfiMyHuTe
euaoee puck. OT ocobeHo 3HaveHue ca npoueAypuTe 3a HaGnwaeHWe, aHaNU3 W YNpaBneHue Ha CbLLUTE KaTo
npecneneaHaTa Uen e BCUMKM puckose fa 6baaT nogabpkaHyi B NPUEMIUBN rpaHuum npw cbbBnioaasane Ha
NPUHLKMNATE 33 ONTHMaNHa NMKBUAOHOCT M AuBepcuUKaLWA Ha nopTdeina.

YnpaeneHuete Ha pucka ewB $oHaa, ce wuaswpwea o NOK » ce noguuHssa Ha NpuHUMNE Ha
LUEeHTpanuaupaHocTTa U € CTPYKTYPUPAaHO cnopeg HMBaTa Ha KOMMNeTEeHLUWK KakTo cneapa:
o CouBer Ha avpeKkTOpUTe - ONpepens AONYCTUMMTE HWBA Ha PUCK B PAMKATE Ha BbanpuetaTa
cTpaTerna 3a pa3suTue;
e M3MbIHUTENHW AWPEKTOPM - KOHTPOMWpaT npoleca Ha onobpeHue w NpunaraHe Ha aneKBaTHW
NCNUTUKW U NPOLIEAYPM B PAMKUTE Ha NpueTaTta cTparterus 3a ynpasneHue Ha pUcKa;
+ 3BEHO 3a ynpasrieHne Ha puUcka - MIBBPWEA ONEPATHBHO AEAHOCTTA NO U3MEPBAHE, MOHUTOPWHT,
ynpaeneHue v KOHTPON Ha pUCKoBeTe NPy ynpasneHWeTo Ha nopTdeinna Ha doHpa.
flefiHocTTa No yNpasneHWeTo Ha pUCKOBETE Ce M3BLPLIBA EXEeAHEBHO, KATO Ce CNa3eaT BCUMKU HOPMaTUBHW
M3HUCKBAHWA W BLTPeWHUTe Npaeuna 3a ynpaeneHwe Ha pucka. Mpu oueHkaTa Ha pucka ce npunarart
NOAXOAALMU UIMEPUTENK, KaTO CTOMHOCTUTE MM Ce aHanWaupaT eXeAHEeBHO W Ce CNeanT OrpaHuMeHuATa y
AelcTBaWUTE NUMATH.

OcHoBeH puck 3a peiiHoCTTa Ha PoHAA @ NOHWKABAHE HA Na3apHWUTe UEHW HA MPUTEXaBaHWTE UHAHCOBW
WHCTPYMEHTH, KOUTO KbM 31 pekemspu 2022 r. ca 21.09% ot Herosute axTuem. MoaoGHo paseutue 61 goeeno
A0 OTYMTAHE HA NPeCLIeHBYHKM 3aryby N CLOTBETHOTO HAMANSABAHE HA HETHATA CTOMHOCT KA AKTUBUTE.

Ma3apHUAT PUCK Ha KOWTO e ManoxeH POHABLT, BCNEACTEUE HA W3NON3BAHETO HAa (OUHAHCOBW MHCTPYMEHTH, €
PUCKBLT OT NPOMEHU B LIGHWTE HA AKTMBUTE, BaNYTHWA KYPC W NTUXBEHUA NPOLIEHT.

AreHuusTa 3a KpeauTeH pedTwHr Standard&Poor's octaBu 6e3 NpOMSHA ALNTOCPOMHMSA M KPATKOCPOUEH
KpeauTeH PeATUHT Ha BbNrapus B yyxaecTpaHHa U MecTHa eanyTa: 'BBB/A-2', cbe cTabunHa nepcnektusa.

Kbm 31 pexkemepu 2022 1. A8NBT Ha YyXAECTPAHHUTE WHBECTALMM BbEB (DUHAHCOBU MHCTPYMEHTM Bb3NW3a Ha
34.75% oT nHBecTULMKUTE Ha doHaA.

14.2 AHanu3 Ha LEHOBWA PUCK

Bemakn TopryeMu (UHaHCOBHA WHCTPYMEHTH Ca M3NOXEHW HA LIGHOBW DUCK, KOWTC NPEACTABNSBA PUCK OT
HamarnsgsaHe Ha TAXHaTa NalapHa CTOWHOCT B cneacTeve Ha 6baeLwn NPOMEHN B Na3apHUTE YCrOBKA.

MNputexapauute 0T doHOa (PUHAHCOBU MHCTPYMEHTW C€ YNPABIIABAT, OTYMTAWKK NPOMEHSWATA Ce NasapHa
cpena. Ekcnoauumnte KM NasapeH puck ce ynpaenAgaT B CbOTBETCTBUE € YTBLPAEHKUTE NMUMUTH, CLOBPaseHM
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C M3MCKBAHWATA HA NEHCWOHHOTO 3akoHofaTencTeo. 3a HamansBaHe Ha nNasapHMA puck MOK ce ctpemu
MaKCMManHo fia aveepcugwumMpa WHBeCTUUMMTE B NOPTMENNa CNpAMO ONPeaeneH MKOHOMUYECKW CeKTOp,
WKOHOMWYECKA CTPYKTYPa NNK eMWUTEHT,

MNMOK vasmepea LeHOBWA PWUCK Ha WHBECTULMWTE B aKuWW NOCPEeACTBOM UCTopHUYecKaTa BONATUNHOCT Ha LeHaTa,
uiMepeHa Jpes CcTaHQapTHOTO OTKNOHEHWE 3a nepuod OT €4MH, TP W WecT Meceua.

3a nepwoga ot ckagaeade Ha Ponaa A0 31 aekemepy 2022 r., Npegeug xapakTepa, CTPYKTYpaTta U o6ema Ha
MHBECTULMWUTE, He @ NpeLeHeHo KaTto HeobxoaumMo U LenectoGpasHo MIBLPILBAHETO HAa XeMKUpaHe Ha PUCKa
Jpes U3NON3eaHe Ha AePMBATMBHU (PUHAHCOBU WHCTPYMEHTU,

Ctpyxtypa Ha noptdeina va ®PN Curnacue xbMm 31 gekemepu 2022 r. no BuaoBe (hUHAHCOBMU
HMHCTPYMEHTH aKTUBW, OTYHTA HW NO CNpaBeanMBa CTORHOCT B Nnevanfata unm aarybara

CTpykTypa Ha nopTdelina Ha $Pl Cwrnacue

= lLAroBun LLEHHW KHWKA, W3N8NeHW HNKU TApaHTUPaHN OT ALPABE YNEHKa UNWU OT
He#HaTa yenTpanda DaHka

= KopnopaTveni o6nurayum, npveTy 3a TLRFOBMA HA perynupaH Nasap B fbpxasa
yneHka

= AKLMW, ThEPTYBEHW HB PerynupaHl Nasap B ALPMana 4YNeHKa

Crpykrypa ha nopTdesina or ¢hMHaHCOBM aKTUBM, OTYMTaHW NO cCNpaBeAnu8a CTOWHOCT B nevyanbata
unm sary6ata Ha ®PN Curnacve kM 31 gexemepu 2022 r. no reorpacdhCkm npusHaK

Feorpadhcka auBepcucukauua Ha noptdeiina

= RO «BG
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CTpykTypa ot huHaHCOBU akTMBM, Ha DPT Cwrnacue kuM 31 gexemspu 2022 r. no cexTop

CexkTOopHa gusepcmndmKkayma

Napuunu cpeacTaa v paesmanvs TR

Movpeburencun ycayrn —

HMuAyCTRHaAMK h

A

0.00% 10.00% 20.00% 30.00% 40.00% S0.00% 60.00% ?0.00% B0.00% 90.00% 100.00%

MasapHuaT pMcCK MPOWITHYA OT NpUTEXaBaHuTe OT GOHAA NUXBOHOCHH, THPIYEMW W AGHOMUHMPAHM B
vyKgecTpaHHa Banyta hMHaHCOBW aKkTMBW. TOBa € pUCKBLT OT NPOMAHE Ha CNPaBeAnMBata CTOWHOCT WAM
GbaewmTe napuuHU NOTOUM B 3aBUCUMOCT OT NPOMEHWUTE HA NUXBEHU NPOLIEHTI, BAAYTHW KYPCOBE MMM APYrM
nasapHu (paKTopu.

LieHoBUAT puck ce noenwin npes 2022 r. B pe3ynTaT Ha 3aNOYHANKA NPOUEC Ha OrpaHuYaBaHe Ha NapUHOTO
npegnaraHe OT OCHOBHMTE UeHTpanHW GaHkn — ®epepanuua pesed Ha CALWl w ELB. Bcnepcteve Ha
OTYMTaHWTE BUCOKM Temnose Ha WH{nauua, kakto 8 Eepona Taka n B CALL nonutvkaTa Ha ,.NecHW napu® u
KONU4ECTBEHM YNecHeHUs Ge 3aMeHeHa ¢ NpPoUeC Ha CTPEMWTENHO BAWraHE Ha NUXBEHUTE NPOUEHTH M
npogaxbu Ha ueHsn kHwka (quantitative tightening). Toea acsBene A0 3HAYMTENHU KOPEKUWW B LIGHWTE Ha
MHCTpYMeHTWTE ¢ tnkcupad aoxof — AUK n obnurauum Ha BCUNKM CBETOBHMW nasapw. Tasu TeHOEHUUS uMma
BEPOATHOCT Aa NpoarkK U npes 2023 roa,, kKaTo cTENeHTa HA 3aTsAraHe Ha NapUYHOTO Npeanaraxe B ronAMa
CTeneH W@ 3aBKCKH OT TeKYLLO OTYMTaHWTE TemMnoBe Ha HdNauwn.

14.3 AHanu3 Ha BaNYTHWA PUCK

POHABLT € UINONKEH Ha BANYTEH PUCK NPKU CKNIOYBAHETO HA CAENKW BLB BaNyTa PaaNiHa OT Nee U espo.

KuM gatarta Ha npuemane Ha drHaHcoBUR oT4eT, Penybnuka Bbnrapua npogbnkaea aa uma pUKCUPaH Kypec KbM
©BpOTO, KOETO NPemMaxea B 3HAUWTENHA cTeneH BanyTHMA puck. Takbe puck GM BLaHUKHAN NPy NPOMAHA Ha
HOpMaTUBHO onpeaenenus Kype 1 eepo Kbm 1.95583 ne.

BanyrHaTta cTpykTypa kM 31.12.2022 rop. Ha ynpaenspaHute aktven B nopTdeina va OPMN Cwrnacke e Kakto
cneppa:

31 pexemBpu 2022 r. EBpo Nesa O6uo
xun, ne. Xun. NB.  XWUA. AB.

Mapuynu cpepcTea B kaca 1 GaHka 28 3492 3620
Axmn - 500 500
Abnrosm UeHHK KHUKA 327 - 327
KopnopaTtusHu oGnurauwm a7 77 114
392 4 069 4 461

31 pexemBepun 2021 . Eepo Neaa O6wo
Xun. ne.. XWn. NB.  XWn. AB.

Mapu4HK cpeacTea B Kaca W GaHka - 680 680

- 680 680
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CTpyxTypa Ha akTusure Ha ®PN Chrnacue kM 31 nexemMepu 2022 r. no BMA BanyTa

BanyrHa pusepcudUKaLMR Ha aKTUBHTE

= BGN -EUR

14.4 Ananua Ha NUXBEHUA PUCK

NuxeeHnAT puck Bb3HWKBa OT edexTUTe Ha konebaHWATa B NpeoBnagaealUTe HUBA Ha NasapHUTE NUXBEHW
npoueHTH. MokaueaHeTo Ha NUXBEHUTE PaBHULIA NOHMKABA TEKYLWATA OLEHKA Ha (PUHAHCOBMTE AKTMBM W
Nacueun,