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I.  Oprannsauus

ITIpodecnonanen nencHowen ¢oua ,Couritacue” /Doupa, INIMP  Cvroacne’/ e
CaMOCTOSITEIHO IOPHAMYECKO AMILIE perucTpHpaHo no dupMeHo peno Ne 14061/2000r, Ha
Coduiicku rpagcku cba.

@PoHabT ce ynpaBnapa H mnpeacTapngsa ot IleHCHOHHOOCHrypUTENHZ KOMNaHWA
»Cbriaacue” AJl - yupesena u Bnrcana B Toproeckn peructsbp Ha 09.05.1995r. KomnanusTa
nputexara Jlnuensus Ne2 ot 03.10.2000r. 3a m3sbpluBane Ha A€HHOCT NO JONBAHHTENHO
NEHCHOHHO OCHrypsBaHe Ha oCHoBaHHe Pewenue Nel/21.09.2000r. Ha CweeTa no

JOMbJHHTENHO COLMANHO OCHIYpsABaHE H pa3pelieHHe 3a ynpaeaeHue Ha [lpodecHonanen
neucuonen Gounn ,Coraacne” Ne339-[111d/25.08.2003r. va Komucusta 3a ¢unaHcos

Haza3op.

II. Ocnu

KoM 31.12.2023 r. 6poaT Ha ocurypennte nuua B [P , Crraacue® e 42 223, 3a 885

€HH JTHUA

NHUA ¢ NOAAAEHH U MOTBBPAEHH OT HalMoHanHaTa areHUMs 3a NPUXOAWMTE 3a9BIEHHS 3a
Y4uacTHE HIIH cykeGHO pa3npeneneHy He ca NOCTLNBAIH BHOCKH.

I1pe3 2023 r. GpoAaT Ha ocurypenuTe Bue ®oHja nuua ce Hamanssa ¢ 881 nuua cnpamo
Opos UM KbM Kpas Ha NPeAXo/(HaTa OTHETHA FO/IMHA. 3a CBHLIMAT NEpHOJ 1O TIpeiBapUTeHa
uudopmanua, nyGAMKyBaHa Ha WHTEPHET cTpaHHlaTa Ha KomucusaTa 3a ¢puHaHCOR Haa3op,
OpoAaT Ha ocurypenure nuua B npogecHoHanHH NEHCHOHHM ¢OHJOBE B CTpaHaTa ce

yeenn4ara ¢ 5 509 nnua, koeto e pueT oT npudnusnrento 1.71 %.

Tabn. Ne 1. Bpoii na ocuzypenume nuya e INN®@ ,,Cvenacue* 3a nepuooa 2019 2.-20232.

Ilpomana Ilpomana Hpomana Ipomana
2019 r. 2020 r. 02 . 2022r. 2023, 2023/2022 . | 2023/2022 1. | 2023/2009 r. | 2023/2019 r.
(6p.) (%) 6p.) (%)
44 594 44 847 44 553 43 104 42223 -881 -2.04% -2 371 -5.32%

Kbvm kpas va 2023 r. no noxazatens ,,6poil ocurypenn nuua“ IpodecHoHanen

nencHoned Qona ,,Creraacue” saema nasaped aan or 12,90%, nokasaH Karo AMHAMMKA B

tabnuuara no-aony.

Tabn. Ne2. Hazapen 0an no 6podi ocuzypenu 1una 3a nepuoda 20192.-20232.

2019 r. 2020, 2021 1. 2022 r. 2023 1. llpomana IIpomana
1232022 1. 2023/2019r.
14 45% 14 33% 14 05% 13 39% 12 90% 049 n n 1550 n
Joknad 3a oetmocmma wa HHIP “Coanacue” 3a 2023 200una 3712




IIl. HomoocHrypenu auua
O61wnar 6poii Ha HoBoocurypenute BbB @onaa npes 2023 r. e 2 814 anua, koeto e ¢ 562

JInla NOBEYE B CPABHEHHE C 6p0ﬂ Ha HOBOOCHTYPEHHTE Npe3 NpeaxoaHaTa OTYe€THA rogHHa,

1V. Hanychanu anua
O6umpar 6poii Ha auuara, xouto npes 2023 r. Hanyckar ®ouna, e 3 692, koeTo e ¢ 343

n1ua uinM ¢ 8.5% no-manko cnpaAmMo TexHus Opo#l roauHa no-paHo.

Taén. Ne 3. Hanycnanu nuya no npuquna 3a nanyckane 3a nepuooa 2023.-2022..

Ilpomana
IMpryanna 3a Hanyckane na $onga 2023r. | 20227 2023/2022r.
(%)
HNounxanu nuua 125 160 -21.88%
Waternunu cpeactsa no pefa na un.172 or KCO 150 112 33.93%
lencnonepn no §4 or I'3P va KCO, uuurto HaTpynaHu 364 462 21.21%
CYMH ca npeseaenn kbM HOU e
TpemuHann B apyr npodecnonanes hoHa 2 860 3182 -10.12%
TIpOMEHHIIH OCHTYPABAHETO CH NO peia Ha uf. 48 OT 192 119 61.34%
KCO[1] )

V. IHocTrhnaenns
OBwmar pasmep Ha nocTsNUANTE BbB POHAA OCHIYPUTENHHM BHOCKH npes 2023 r. ¢ 21

873 xuu. np., koeTo € 61130 210 cToliHOCTTa MM nipe3 2022 r. CpeAHNAT pasMep Ha MECeYHNTE
NOCTBNACHHA OT OCHIYPHTETHH BHOCKH Ha e1HO ocHrypeHo nuue npe3 2023 r. ce yeennvapa
crpamo 2022 r. u e 161.49 ne. [lo navkn Ha KoMmucksTa 3a (pMHAHCOB Haa3op, CpeaHUAT
pasMep' Ha MeceuHHTe NOCTBIACHUA OT OCHIYPHTENHH BHOCKH Ha eHO OCHTYPEHO NHLE 32
schyky [P npes 2023 r. cbuio ce yBenuyasa, karo aoctvra pasmep ot 144.96 ne.

OO0wuaT pazMep Ha NpPEXBLPNEHHTE CPEACTBA OT APYrH NpodeCHOHANHH MEHCHOHHH
¢onnose B I[P ,,Crraacue” npes 2023 r. e 4 443 xun. nB., KOETO € ¢ 926 XMJ1. NB. NO-MAJIKO
B CPaBHEHHE ¢ NPEAX0AHATA IFOIHHA.

KoM 31.12.2023 r. cpeanust pasmep’ Ha HATPYNaHNTE CPEACTBA Ha €/IHO OCHTYPEHO HLE
BbB PoHja e B pazmep Ha 5 552.98 ne. unn ¢ 7.33% nosede cnpAMo HaTpynaHuTe cpeacTra
ronnHa mo-pauo. Ilo manHn Ha Komucuara 3a ¢MHAHCOB Haq3op CPesHMAT pasMep Ha
HaTpyDaHWTE CPEACTBA Ha €AHO OCHTYPEHO NHLE KbM Kpas Ha 2023 T. CbIRO ce yBennuyasa

CNpAMO NpeAXoAHaTa roauHa ao 4 926.04 ne.

i Cpc}u:n PazMCP Ha MCCCHRNTE (IOCTBINCHEA OT OCHIYPUTENHH BHOCKH Ha 6})05 12 OCHTYPEHITE ANA, 38 KOUTO CA IPABRCHH BROCKH npe3
CHLOTBCTHHA MECCIL

g “llﬂllBllﬂ)’iUlHHllT PAIMCP HA HATPYNAHHTE CPLACTBA 110 RAPTHANTC HA OCHIYPEHHTE JiHLA BAPHPA B UIMPOKH rpandil o 338UCH oT
MHOXECTBO d)ﬂmpil KaTo. NPO/THIEKHTENHOCTTA Ha OCHIY PHTEHNIA NCPHOA, OCHTYPHTENHATA BHOCKA W OCHTYPHTCIIHNAS N1OX0/1. PCROBHOTO
NOCTLIIBAHE Ha BHOCKHTE BLR tl:mma. YABPXKAMHTE TaKCH. MOCTHIHATATA IOXGANOCT H Ap.

Hoxnrad 3a oetmocmma na HI® "Cueracue " 3a 2023 2oduna 4/12



VI. H3njaatenn eyMHu
[lpes 2023 r. or [lpodecuonanen newcuoHen doHx ,,Chrnacue’ NPy HaCTHNHA

OCUI'YpHTENEH cnyvail uaM Mpy yrnpaXKHEHH Npasa, cbraacHo pasnopeabute Ha Koaekca 3a
COLIHAJIHO OCHrypABaHe, ca uinaateny obuwo 11 110 a8, uan ¢ 334 xun. nB. No-Manko cnpaMo
npeaxoaHata roauHa. Ilpy HacTbnMA ocurypuTenen crnyvaii Ha OCHTYPEHM NMLA M
HacneHKUH HAa OCHIYPEeHH ML ca MU3NNAaTEHH CyMH B 0w pasmep Ha | 459 xun. nB., Koeto
€ ¢bec 446 XU IB. NO-MaNKo B cpaBHeHHe ¢ 2022 r.

HannareHute cymMu ca pasnpesiefleHH KaKTo cleBa;

. 206 xun. nB. M3NAaTeHH Ha oo 28 Op. ocHryperu nnua ¢ TpalHO HamaneHa
paGotocnocobHoct Hax 89.99 Ha cro;
. 670 xun. nB. ca u3nnareny no peaa Ha un. 172 or KCO;
. 562 xun. nB. u3nnateHH Ha oOwo 270 Op. HACHACAHWLUH Ha MOYMHANH
OCHIYPEHH JIHLIA;
. 31 Xun. NB. M3NIATEHH NEHCHHU 32 IIEHCHOHEPH.

Kum donn ,Jlencun™ na HOHU ca npesenenn 9 651 xun. ns., B 1.4. 3 991 xun. ns,,
NpencTaBpNABaLLH CPEACTBA Ha 192 Op. AHua, MpoMEHHIK OCUTYPRBAHETO CH [0 pela Ha YWI.4B
or KCO n 5 660 xun. ne., npeacraBnspaliy cpejcTBa Ha 364 6p. ocurypenu JMua, ¢

OTHYCHaTa neHcus no 4n.696, an. 1-4 or KCO,

Obwmar pasmep Ha npexebpneHute cpeactea ot [[1® Cwraacke kbM apyrw
npodecnonantu dornose npes 2023 r. e B pazmep Ha 14 075 xun. nB., koero e ¢ 2 012 xun.

JIB. NO-MAaNKO B CPaBHCHHE C NPeAXO/HATA roAHHA.

VII. Jdoxoanoct

OcHoBHara 1ien NpH KHBECTHPAHETO HA CPeACTBaTa Ha POHAA, KAKTO B CPEAHOCPOUEH
nnaH (10 3 roAMAN), Taka H B MO-ABATOCPOYEH NNaH (Haj 5 roAMHK) € 3aMa3BaHe U PEaHOTO
HapacTBaHe¢ Ha CTOMHOCTTa Ha HAaTPYMaHWTE CPEACTBA NO HHAHBMAYAJNHUTE MAapPTHAM Ha
ocurypenute b PoHla THLA Ype3 NOSMAHETO HAa YMEPEHO BHCOKO HHBO Ha PHCK.

Cpeacreara Ha ®oHAA CE MHBECTHPAT B MAKCHMAJIEH HHTEPEC Ha OCHUI'YPEHHTE INLa
M B IILJIHO CHOTBETCTBHE CbC 3aKOHOBHTE M3MCKBAHMA M OrPaHMYEHHS, NPH CMa3BaHE Ha
MPHHLMINTE HA KAYE€CTRO, HAJIE)KAHOCT, THKBHAHOCT, AOXOAHOCT U AnBepcUHKaLINS,

[lpu mHBecTHpane Ha cpexcteata Ha DoHAa ce cNelM 3a ONTHMAIHO HWUBO Ha
INOXOAHOCTTA CPAMO PHCKA Ype3 AHBEPCHUKALMA Ha HHBECTULMOHHUA NTopTdein no rpynu
aKTHBH H M300p Ha MHBECTHUHOHHH WHCTPYMEHTH H €MHTEHTH 3a NOCTHIraHe HA Bbh3MOXKHO
Hali-1o0pa owaKkBaHa BB3BPALIAEMOCT NPH MUHUMH3MPAaHE Ha cneuMHYHHMA  pHCK,
XapaKTepeH 3a KHMXATa Ha JaAeH €MHMTEHT H NpPH CHOTBETHOTO CEKTOPHO W PErHOHANHO

pasnpenenceHHe Ha nasapHua puck. B paMKuTe Ha WHBECTHUMOHHHMS npouec ce

Hoxnao sa deimtocmma na INTP "Cozaacue ™ 3a 2023 zoduna 5/12



MACHTH(HLMPAT, M3MEPBAT W YNPABASBAT CLBKYMHOCT OT PHCKOBE, KOMTO BKJIOYBAT:
nasapeH pucK ( B. T.4. IMXBEH, BAJYTEH, LIEHOBH), KPEAHUTEH PUCK ( B T.4. KOHTPaIreHTEH,
CETLJIMEHT M MHBECTHULIMOHEH), JIMKBUAEH PHCK, OMEPaTMBEH PHCK, 3aKOHOB PHCK,
NoNUTHYECKH pUcK. [loapobra uudopMaumns 3a puckoBeTe, Ha KOUTO € H3noxeH GoHOA
NOJHMTHKATA 33 YNIPABIEHUE HA PUCKA € NIPEACTABEHa B NOACHEHHE |6 KbM DHHAHCOBUA OTYET.

3a 2023 r. npn uHBecTHpaHe Ha cpeacTBaTa Ha Ponaa 6e NOCTHrHATA HOMMHATHA
A0X0HOCT 0T 6.00%. CTaHZAPTHOTO OTKIIOHEHHE 3a ChLIMS NepHoa € 6.39% .

3a nepHon OT AECET FOAMHH", 3aBLPLIBALL B Kpast Ha OTYeTHHA nepHox (31.12.2013r.-
31.12.2023r.) nocTHryaTaTa HOMHHANHA JoX0AHOCT Ha TP CeriacHe Ha roaMinHa 6aza e
3.51%. 3a nepuoda, cCTaHAAPTHOTO OTKIOHEHHE M koepuUWeHTLT Ha lllapn ca ¢hOTBETHO
6.48% u 0.54.

Taba. Ned. Joxoonocm na npoecuonannume nencuonnu gondose 3a nepuooa 31.12.2013

2.-31.12.2023 2. na zoowuna 6aza

JIoxonoct na npogecno e nencnom pONJIRE 34 Hephoia
30022003 - 31.12.2023 1. sa rozunina 6asa
4.00% 381%
3.36%

3.50%

3.00% 7 459% 2.52%

2.50%  2.11% 2.02% 2.08% 2.33%

2.00% 1.62%

1.50%

100%

0.50%

0.00%
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[Ipe3 2023 r. nocTHrHaTaTa AOXOAHOCT OT YNPaBAEHHUETO Ha aKTHBUTE Ha Donaa
HE € HaAXBLpJidjia rOpHaTa rpaHHLA Ha IOXOZHOCTTAa H HE € cnajana noj MHHHManHaTa
rpaHula omnpelesieHH npu ycaoBuata Ha 4. 193, an. 7 or Komekca 3a counanHo
ockrypsaeane. Bue dopmupanns e doHaa peseps He ca NOCTLNBANY CPEACTBA H OT HETO
HE ¢a M3NalaHn cpeacTa. B1e Ponja He ca mocTLNBaNY cpelcTsa H OT GOPMHpAHHS B

Komnanuara Pe3€pB 3a rapaHTHpaHEe Ha MHHHUMaNHaTa JOXOJHOCT.

3l locoueinTe peTyATaTH NAMAT N0 1COBXOMOCT BPBIKE € GbacHIN peynrati. lle ce rapanTHPa HONGANTEANA JOXOAHOCT M 30112IBAHE B
IIBAICH PAIMCP Ha BHECCIMTE 10 HHARRHAYAMtHTe naprian cpeacTra. CToflHOCTTa Ha CIMH AN MOXKe J1a ce nowikn Homunansara
AOXOMHOCT, CTAHAGPTHOTO oTKIOHEIHE 1l koednumenTsT na [Hlapn ca wavncnenn cernacio wn 10 an2 + 1, 13 w14 ot Hapen6a Ne61 na
KOH 33 w3ncksaunara KbM peKIaMHUTE 1t NHCMEHITE HHAOPMAIHOIHI MATCPHANH 1 CTPAIHLNTE B HHTEPHET 1A
HEHCHOHIIQOCHTYPHTENHISTE APY KECTRA

¥ HoMmiannata AGX0/IHOCT, CTARAIPTHOTO GTKAOHEHNE 1 KoedmutersT Ha [llapn ca wnenenn cbraacko un L1, 1,7 2 n 1.3 ot Hapeada
Ne6l ma KO 32 WIHCKBANMATA KBM PCKIAMEHTE 0 IHCMEHHTE NHPOPMAIMOHIN MATCPHATH It CTPANHLUNTE R HHTEPHET Ha
NEHCHOHNOACHIY PHTENNINTE JIPY KECTRA. .

Howxnaod ia cetmocmma na HH® “Cwznacue” 3a 2023 200una 6/12



VIIl. AxruBH nmoa ynpas/ieHHe
KoM 31.12.2023 r. 6anancosute akrueu Ha PoHpa HapacTsar a0 223 541 xun. as. oT

212 595 xun. ae. kbM Kpas Ha 2022r. - pret ¢ 10 946 xun. siB. unm ¢ 5.15%. B cTodiHoCTTa Ha
aKTUBHTE CE¢ BKMKOYMBAT WHBECTHMLIMOHHW HMOTH Ha CTOiHOCT 9 275 xun. as., duHaHcOBH
aKTHBH, OTYHTAHH N0 cnpaBeAirBa cToliHOCT B nevanbara wau 3arybarta Ha croiiHoct 196
948 xui. ne., B3emanua 3a 12 678 xun. ne. 1 napuyHn cpeacTBa B pasMep Ha 4 640 xun. ng.
ITacuBute Ha PoHAa ce CHCTOAT OT 3a/AbiKeHUs B pa3Mep Ha | 583 xun. ns. KbM kpas na
OTYETHHA NEPUOJ HETHHTE akTHBH Ha Ponja Oenexar pwver Ao 221 958 xun. nB. uam

yBeanyenue ¢ 5.02% cnpamo cToiHOCTTa UM KBbM Kpad Ha 2022 r.

Taon. NeS. Junamuka na nemuume axmusu 8 Xua. 16. 3a nepuooa 2019 2.-2023 .

Ilpomana | Ilpomana
2019r. 2020r. 2021 r. 2022 r. 2023 r. | 2023/2022 | 2023/2019
I. r.
199 922 207 191 216 534 211354 221 958 5.02% 11.02%

KbM kpas Ha 2023 r. no noka3sarens ,HetHH akTHBH [lpodecnonaned neHcHonen

¢ona ,,Cornacue’ 3aema naszapeH asan ot 14.21% - vamanenue ¢ 1.31 n. n. cnpsamMo kpas Ha

2022r.

Taba. Ne6. ITazapen oan no pazmep na nemnu akmusu 3a nepuoda 2019 2.-2023 2,

2020 Ilpomana | Ilpomana
2019r. ’ 2021r.| 2022r.| 2023r. [202372022r|2023/2019¢
1662% | o0 | 1532%|  1ss2%|  1421%| 13ten | 24

IX. CTpyKTYpa Ha HHBeCTHUHOHHHA NopTdeiin

B rtaGnuuara mo-gony ca NPeACTABEHH KOMIOHEHTHTE HAa HHBECTHLHOHHHA

nopretin na [podecnonanen neHcnoHeH poHx ,,Chraacue™ KbM noclieaHns paboTex aeH

Ha 2022 r. 1 2023 r. UuBecTHUHOHHUAT nopTdeiin Ha PoHia ce ynpaBnsBa akKTHBHO H NPH

CTPHKTHO <¢IA3BaHC Ha pa3n0pe116me Ha Kogekca 3a couuanHo OCHIYpsABaHE H

WHBECTHILIHOHHATA nonuThKa Ha ®onpa.

Joxrad za oelmocmma na HE “Coanacue ™ 3a 2023 200una
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Taba. Ne7. Cmpyxkmypa na uneecmuyuonnua nopmgeiin Kom kpas na 2022 2, u 2023 2.

CTpyKTYpa Ha MHBECTUUMOHHWNA nopTdeinn Ha NN
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X. TakcH n YAPBKKH
Ipe3 2023 r. ot Poxaa kbM [leHcHoHHOOCHTYpHTENHA KoMnanus ,,Chrnacue® AJ] ca

HAYMCNIEHH TaKCH W YAPBXKH B obw pasmMep Ha 2410 Xxun. NB.,, B T.M.. YAPBKKH OT
OCHTYPHTEJIHUTE BHOCKH — 764 XHN. NB. U MHBECTHIIHOHHA Takca — | 576 Xun. nB., KOeTo €

CXOZHO ¢ 001K pa3Mep HAa HAYUCIEHUTE TAKCH M yAPBXKH npe3 2022 r, (2 340 xun. nB.)

X1. Pucxore, cBbpiann ¢ hHHAHCOBH HHCTPYMEHTH

@oHabT HAGHpAT NAapHYHH CPEACTRA OT OCHIYPEHHTE JIMLA, KOWTO CE YNPaBisABAT OT

lNencHonHoocHrypuTenHa komnanus ,Cbraacue® AJl B CLOTBETCTBME ¢ YTBBpJEHATa
HHBECTHLIHOHHA MOAHTHKA H ¢ H3UCKBAHHATA HA 3aKOHOBMTE M NMOJ3aKOHOBHTE HOPMATHBHH
aKTOBE B 06/1aCTTa HAa AONMBAHUTENHOTO NIEHCHOHHO OCHTypABaHe. [leHCHOHHOOCHTYpHTENHA
xomnahua ,,.Chriacne’ AJl naentuduumpa 1 U3MEpBa Pa3NHUHKTE BUIOBE PHCK, CBBP3aHHU C

MHCTPYMEHTHTE, BKIIOUYEHH B HHBECTHLIMOHHMA noprdeitn Ha PoHaa;

] LleHoen pHck

. Banyten puck

. JIuxpeH puck

. Kpeauten puck

. JlnkBnaeH puck

. KoHueHTpaunoHen puck
. INonuThueckn puck

. Perynaropes puck

Hoxnao 3a deiimocmma wa HID “Coeagcue” 3a 2023 oduna §/12



LlenoBn puck

Beuukn ThpryeMu (pMHAHCOBM MHCTPYMEHTH Ca M3/I0KEHH Ha LIEHOBH PHCK, KOHTO
NpeACTaB/isABa PUCKBLT OT HaMalIABaHE Ha TAXHATA Na3apHa CTOHHOCT B CHEACTBHE Ha Gbielnm
NPOMEHH B Na3apHUTE YCNoBuA. PHHAHCOBUTE HHCTPYMEHTH CE OLIGHABAT NO CNpaBe/inuBa
CTOHHOCT M BCHYKH MPOMEHH B TEKYLLATa MM OLEHKA C€ OTpasABaT AMpeKTHO B OTyeTa 3a
HETHH aKTHBH B HAJIMYHOCT 33 10XOH.

[lpurexasaunte ot Ponaa PUHAHCOBH HHCTPYMEHTH C€ YNpaBiABAT, OTYUTAHKM
MPOMEHALLUTE <€ mazapHu ycnoBHA. [Ipy aHann3a Ha LieHOBHS PHCK Ce B3EMAT 110 BHUMaBHe
YTBBPACHUTE JIKNMHTH, 3aeTHa/IH BbB BLTPELIHUTE TpPaBHAa 3a HabnloieHNe 1 yripaBiieHHe
Ha pucka. 3a Hamanspane Ha To3H THn prck [TOK ce cTpemn MakcumanHo aa auBepcnbuumpa
MHBECTHLMHTE B Moptdeiina cnpaMo onpenesieH MKOHOMHYECKH CEKTOp, MKOHOMHYECKA
CTPYKTYPa HJIN EMHTEHT.

BaayTen puck

DoHABT € M3NoXKEH HAa BANYTEH PHCK MPH CKAIOYBAHETO HAa CHENKM BBB RayTa
pasiHy4Ha OT JIEB U eBpO.

KoM marata Ha npuemade Ha ¢uHaHCOBHA oTveT, Bnnrapus npoawmxkapa ga uMma
(GHKCHPaH Kypc KbM €BPOTO, KOETO NPEMAxBa B 3HAMMTENHA CTENEH BaNyTHHUA puck. Takbe
pHCK OM BL3HHKHAI IIPH MPOMsAHA Ha HOPMaTHBHO onpeaenenns Kkype | espo keMm 1.95583 ns.

BanyrtHarta cTpykTypa kbm 31.12.2023 roa. Ha ynpaBisBaHHTE akTHBK B nopTdeiina
Ha [1[1P Crraacue e, kakTo cnespa;

AKTHBH, IEHOMHHHpaHU B NeBa UM eBpo — 93.04%;

AKTHBH ICHOMHHUDAHH BBB BallyTa paziiH4Ha OT ieBa ¥ eBpo — 6.96%.

3a na Hamann BanyTHHA puck, KomnaHusTa clieiy NapHYHHTE NOTOLM, KOMTO HE ¢a B
6uarapcku nepa. OchlIECTBABAHATA MOIWTHKA NO YIIPABNEHHE HA BANYTHHA PHCK € HACOYEHA
KbM HEM3RBPLUBAHE Ha 3HAYHUTENHH ONEPalii W HENOMLBbPXKAHE HA OTBOPEHHW MO3WIHH B
HY)KAECTpaHHA BajlyTa, pas/iMiHa OT €BpO, NOPaAH KOETO M HETHHTE BAJNYTHH KYPCOBH
pa3iHKH ca HE3HAYMTENHU.

JInxBen puek

JIMXBEHHAT PHCK BBL3HHKBA OT eeKTHTE Ha KoneGaHusTa B npeobiasapallluTe HUBaA
Ha NasapHUTE JIMXBEHW MpoUeHTH. [lokauBaHeTC Ha NHMXBEHUTE pPaBHKLWA [OHHXKABA
TEKYUlaTa OLEHKA Ha (PUHAHCOBMTE aKTHBW W MACHBH, Thil KATO HACTOALIATA CTOMHOCT Ha
OYaKBaHHWTE NAPHUHK NOTOLM cnafa. POHABLT NPUTEKABA LEHHH KHUKA ¢ (PHKCHPAH JIMXBEH
IPOLIEHT H TOBA U3Jlara YacT OT AKTHBHTE MY Ha NOJ00EH THIN PHCK.

Kpeanrten puck

Ilpu ynpaenenue na kpeaurnus puck [10K HaGniopasa pucka oT HeM3MbAHEHHE Ha

AHI'aXHMEHTH OT CTPaHA HA KOHTPareHTH NpH onepauny ¢ PUHAHCOBH MHCTPYMEHTH.
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Ilpu onpenensHe nank KpeAWTHMAT pUCK Ha JaneH (DUHAHCOB AKTHB € HapacHan
3HAYUTENHO CJI¢Jl NbPBOHAYAMHOTO NPH3HABAHE M NPH OLEHABAHETO HA OYAKB3HHTE
KpeAUTHY 3ary6u, DOHALT B3MMa NPEeABUS pa3yMHaTa U o6ocHOBaHa HHGOPMalHA, KOATO €
MOAXOAAILA ¥ AOCTBITHA 63 MPEeKOMEPHH pa3xoAn. ToBa BKIIOMBA KAKTO KOJIMYECTBEHA, TAaKa
M KauyecTBeHa MHG(OPMaUMA M aHanu3, OCHOBAaHH Ha MCTOPHYECKMA OnNHT Ha PoHzaa M
000CHOBaHA KPEAUTHA OLEHKA, BIJIIOYBALIA W NPOTHO3HA HHPOPMAaLIUSL,

JInkBHaen puck

Ilpn ynpaenenunero Ha PoHja ce cnaspaT CTPHKTHO pa3nopeabHTe 3a JTHKBHAHOCT
sanerHand B Hapenba Ne 10 or 29.06.202]1 r. 3a W3MCKBaHMATA KbM rpaHMLATa Ha
MAaTeKOCNOCOOHOCT W COBCTBEHHTE CPElICTBA Ha MEHCHOHHOOCHTYPHTENTHOTO APYKECTRO,
KbM HErosata O3paBHTE/IHA TPOTrpaMa W KbM MHHUMAJHMTE AHKBHIHHM CPEACTBA Ha
APYKECTBOTO H Ha YNPaBNsABaHUTE OT Hero GOHAORE.

3a ma ce u30erHaT NMKBHIAHM MpobGNeMH Ce M3BBPLIBA KOHTPON M OLIGHKA Ha
JIHKBUAHOCTTA W NapUYHHTE NOTOUM Ha PoHAa, KaTo ce NPeANPHEMAT M AKTHBHH JEHCTBHA.
Bovpxy sukeuaHocTTa Ha (PoHpa ce M3BBPIIBA exeaHeBHo HabGmopenwe. Crenar ce
M3XOAALINTE ¥ BXOAAUIN NapHYHH MOTOLM Ha exeaHeBHa Oa3a.

I1py KoHcTaTHpaHe Ha TMKBUHAHY NPOBNEMH € H3rPaAeHa MPOLEAYPa N0 YBEAOMSABAHE
Ha 3aHHTEPECOBAHMTE JHMUA - JIHUETO OTFOBOPHO 3a YMNpaBieHUETO Ha PHCKa,
WHBECTHLIHOHHHUS KOHCYATAHT, ChBETa HA AMPEKTOPUTE.

Ot 3ano4BaHe Ha A€iiHOCTTa Ha POH/A HE € OTHETEH HEAOCTHI' HA IMKBUAHH CPEACTBA
MIIM 3aTPYAHEHHA NPH TEKYLIIOTO MOracABaHe Ha 3aflbJDKEHUATA,

Konneuntpaunonen puck

KOHUEHTPAUMOHHUAT PUCK NPEJCTABIABA PUCKBT OT KOHIIEHTPUPAHE HA MHBECTHULMH
B [IafieH CEKTOp OT MKOHOMMKaTa, BanyTa, reorpadcka Jokauus wnd eauH eMHTeHT. [TOK
Cornacue AJl, npuabpkallky c€ CTPHKTHO KbM ChLIECTBYBALIWTE PErylallHM, Kacaell
MHBECTULIMOHHATA AEHHOCT Ha NEHCHOHHHUTE QoHaoBE B Buirapus ce cTpeMu na neBecTHpa
cpeacTeaTa Ha ocHrypenute nuua B [IITP Cernacue, aueepcuduumpaiixn nopreiina ot
aKTHBH M0 BCEKH e/IHH OT CIOMEHATHTE NMO-TOpe KOMIOHEHTH. 3a LieNTa ce NOAGHPAT LUEHHH
KHMXa KakTo ¢ (MKCMpaH Taka M ¢ npomennns apoxod. Kuuxata ¢ ¢ukcupan poxon
MpeacTaBAABAT OONMrauMu Ha AbpKaBM, OOLIMHM MM KOMIAHHH, OT/HYABALLH CE CbC
CTabMNHOCT ¥ NpEANaralliy O4aKBaHa Bh3BPbIIAEMOCT, KOATO HMa MNOTEHUMA 1a HINPEBapH
TEMNa Ha KH(AALKMA NTPE3 CNEABALLHTE MOAMHH, KATO MO TO3H HAYHMH CNIOMOTHE 33 MOCTHIAHE
Ha NONIOKHUTENHA pealiHa LOXOAHOCT OT nopTdeiina karo uano. Knuxkara ¢ npomMennne noxon
ca NPEJIMMHO Ha YTBbPACHW KN NEPCNIEKTUBHH OBArapCKH KOMNAHUH, NPH KOHTO Ca HaJIHLE

BB3MOXKHOCTH 32 NNOCTMIaHE HAa PacTEX, W3npepapaail To3K Ha BBIT Ha cTpanara.
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Perynatopes H NOJTHTHYECKH PHCK

PerynaTopHHAT ¥ NONMTHYECKHAT PHCK Ca PHCKOBE, KOMTO €A B3aHMHO CBBP3aHH H ce
OTHACAT A0 HeGnaronpusTHa NpPOMAHA B HOPMAaTHBHMTE pa3nopeabd W B3emaHe Ha
MONUTHYECKH PELIEHHA, KOHTO Ja C€ OTPa3AT HEraTHBHO Ha JEHHOCTTa, CTOHHOCTTA Ha
AKTHBHUTE HAa YNpaBAABAHHTE (OHIOBE M CHOTBETHO CPEACTBATA Ha OCHIYPEHHMTE JHLA.
PbkooactsoTo Ha [TOK "Cwraacue” AJl cieAH BHHMATENHO M B3EMa YYACTHE BLB BCAKO
eaHo ofckiaaHe Ha NMPOMEHH B HOPMATHBHATA YpeaBa, KOMTO MOraT ja 3acTpaiar
MHTEpECHTE Ha ocurypenunte nuua 8 I11NP Crwraacue.

[MonpobHa wuHpopMauus 3a pHCKOBE, CBbP3aHH ¢ (UHAHCOBHTE WHCTPYMEHTH €

npeacTaBeHa B noacHenue 18 kuM dpuHaHcosus otuer Ha Goxpa.

XI1l. Ouaxpano GbAeLo pa3BUTHE

llpes 2023 roa. BoeHHUAT KOHGBIHKT Mexay YKpaitHa u Pycus nponnxki cBOs Xo41, HO
HErOBOTO B/IMAHWE BbPXY (PMHAHCOBMTE Ma3aph M LEHHTe Ha (UHAHCOBHTE aKTHBH Ge
orpaHuyeHo. lleHnte Ha OCHOBHHMTE EHEPTrOHOCHTENH, YMMTO TNIABEH AOCTABUMK ¢ Pyckara
Qenepauns Oaxa ctabunHu mpe3 uanata roAWHa M AOPH Mpe3 ONpENENEHH Mecelu
peanu3npaxa HU3XOAALIK ABHXeHHA. JInNcaTa Ha BONAaTHIHOCT Ha Ma3apHuTe Ha NPHPOACH ra3
M METPON ce OTpa3u GnaronpusaTHO Ha pa3sxoJuTe Ha (MPMUTE OT APYrUTE CEKTOPH Ha
WKoHOMuKaTa. He3aBucuMO OT TOBa, NpoabmkaBalllHTe BOGHHM JACHCTBMA NpeACTABAABAT
CBIUIECTBEH PHCK, KAKTO NO OTHOLIEHHE Ha Na3apute Ha GUHAHCOBH aKTMBM, TAKA M MO
OTHOLLEHHE HA NA3apHTE Ha EHEPropecypcH.

Ilpea 2023 rox. ce pazrops olue €AWH BOEHEH KOHPNUKT ChC 3HAUHTENHO BIHAHHE BHLPXY
rMobanHoTo HHBO Ha pHck — Mexkay M3paen u manecTuHcKaTa BOEHHA rpynuporka Xamac.
Tlpe3 Mecel OKTOMBpH Na3apUTe pearupaxa CbC 3HAYHTENHW CMALOBE CJIE H3CTPENAHHUTE
MHOXKECTBO pakeTH kKbM M3paen u nmocnenBanoTo HaxnyBaHe Ha HM3paesiCKMTE BOHCKH B
uBnuaTa ["aza. KondpankTsT nopoau HanpexeHne BLB BEpUrHTE Ha JOCTABKU, Thil KATO MHTAT
Ha ToBapHHUTE Kopabu npes Cyeukus kanan Oe 3atpyaxen. [upatckute HanageHnsa 8 YeppeHo
MOpe NOMBAHUTENHO YCIOXKHHMXa ofcTaHoBKaTa B perHoHa. HesaBHcHMO oT mhpBOHauanHUA
CTpec, npe3 cneiBaluTe MeECEUH, LEHHTE HA (PMHAHCOBHUTE AKTHBH C€ YCMOKOMXAa H
3aBBPLIMXA FTOAHHATA BB3X0AAWO. U aBaTa BOEHHH KOR(AMKTA UMAT NOTEHIMAN A3 NPHYHHAT
AOMBAHUTENIHH CLTPECEHNA Ha maszapute npes 2024 roa. Thil xaTo B Kpas Ha HacTosaTa
TORMHA MEPCMIEKTUBUTE 3a TAXHOTO PELUABaHE ca N0-CKOPO Aane4HH

KakTo LleHOBHMAT pHCK Taka W KpPeOUTHHAT PHCK Ce 04aKBa Aa ObAAT Ha BHCOKH HUBA B
KpaTKOCPOUEH 1epHoj

OcHoeen npuoputeT B AciiHocTTa Ha [leHCHOMHOOCHrypHTENHa KOMNaHHA

»Coraacue™ AJl no otHowenve Ha ynpasnssanus [lpodecuonanen neucuonen GoHa
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»Cbrmacue™ u npes 2024r. e 6bAe yBeAHYaBaHETO MM 3aMa3BaHETO HA Na3aPHHTE MO3HLUNH
Ha Qon/ia, NO OTHOLIEHHE Ha [1BATa OCHOBHH MOKA3aTENs, C KOMTO Ce H3MepBa AeHHOCTTa No
JOMBAHHTENHOTO NEHCUOHHO OCHIypABaHe — Opoil OCHI'YPeHH NHLUA U YIIPABASBAHH AKTHBH,
[locTuranero Ha 3an0XeHUTE HHBECTULIMOHHM LIEAH CHLIO € NPUOPHTET, YHETO MOCTHTAHE B

rojaama cTeneH 3aBUCH U OT HAUMHA, N0 KOKTO 11e ce PA3BHAT OpCcoNIHCAHHUTE PHCKOBE.

XIII. CuOHTHA HACTBLININ €Il 1ATATA HA IoAHIIHUA (HDHHAHCOBR OTYET

He ca pb3HHKHAH KOPHTHpalIH CHOMTHA KM 3HAYUTEITHH KOPHTHpallH cLOMTHA

MEXAY NaTaTa Ha dmuauconun OTYET U AaTaTa Ha OTOPH3INPAHETO MY 34 H3JaBaHe.

Munen Mapkon
H3nbiaHuTeNeH AupeKTOop
NOK ,,Curinacne® AJl

Credan IleTkor
H3nbLauuTenen aupextop
MOK ,,Curaacue AJl

29.03.2024 r.
I'p. Copns
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AOKNAQ HA HE3ABMCUMUTE OAUTOPU

Ao akuwoHepuTe Ha

NOK ,,Cwrnacue™ Afl

ynpaBnABawo W NpeACTaBNABALIO APYKECTED HA
Mpodecnonaned neHcuoHeH oA ,,Curnacue”

Mp. Cocuna

Aoknan oTHOCHO oauTa Ha tpUHAHCOBUA OTYeT

Hwe unapbplmxMe oauT Ha tuHancoews otveT Ha lMpodrecuonanen nemcuoneH cona “Curnacue” ( doHaa'),

~ChALPXALY OTHETA 38 HETHUTE aKTMBW B HANWYHOCT 32 AOXOAW KbM 31 fekemepu 2023 r., oTyeTa 3a NPOMEHK B pa3Mepa Ha
HETHWTE aKTUBW B HBNUYHOCT 38 AOXOAM K OTYETa 3a NAapUYHVTE NOTOUW 3a FOAMHATA, JIABLPLUBALLE HA Ta3W AaTa, KaKTo 1
NOACHUTENHATE NPUNOXKEHUA KbM (DHHAHCOBUA OTYET, CbOBLPMALM CLWECTBEHA MHOPMALWS 3a CHSTOBOAHATA NONWTHUKA
W Apyra NORCHWTENHa WHPOpMAaLUA.

No Hawe MHeHUe, RPUNOXEHWAT (PUHAHCOB OTYET AaBa BAPHA W YECTHa NpeAacTana 3a OMHAHCOBOTO CLCTOAHKME Ha doHAa
KbM 31 pekemBpu 2023 r., HercewTe (MHAHCOBKM Pe3YNTATW OT AGWHOCTTA M NapWYHWTE My NOTOUW 2a rogWHaTa,
3aBbPLIBALLA Ha Ta3Wu AaTa, B CbOTBETCTEME ¢ MexayHapopHuTe cTaHaapTH 3a uUHAHCOBO oTuuTane (MCPO), npueTn ot
Eeponeiickua coios (EC).

Basa 3a wapa3znBade Ha MHeHUe

Hve W3BLPLLIMXME KaWWA OAUT B CLOTBSTCTBME C MexayHapogHWTe oauTopcku cTaHaaptv (MOC). Hawute oTroBopHOCTH
CbINacHo Tesk CTaHAAPTM Ca ONUCAHW AONLIHUTENHO B pa3aena oT HawuA goknag OTroBOPHOCTM HA OAUTOPUTE 33 0AUTa
Ha (PMHaAHCOBWA OTUeT",

Hue cme Hesabucumu o1 ®oHAa W ynpasnsBawata ro komnanus MOK Curnacve” Afl B cLoTBETCTBUE ¢ MeXayHapoaHun
eTUYEH KOLEKC Ha NpodeCHOHanHWTe cueToBOAWTENU (BKNICYUTENHO MeXnyHapoaHW CTaHAApTU 33 HE3IABUCUMOCT) Ha
Creera 3a MexiyHapoAHu CTaHAAPTU NO eTNKa 33 cueToeoanTend (Kopekca Ha CMCEC), 3a80H0 C 8TWMHUTE W3UCKBAHWS
Ha 3aKkoHa 3a HelaBucMMUA tbuHaHcos oauT (3HDO), NPUACKUMK NG OTHOLEHUE HA HALLKWA OAUT Ha (DMHAHCOBMA OTYET B
Brnrapus, KaTto HUe WINBLNHMXME U HALLMTE APYIM €TWYHU OTFOBOPHOCTW B CbOTBETCTBUME C WIUCKBAHWATA Ha 3HDPO M
Koaekca Ha CMCEC. Hue cuutame, ye opuTopckuTe AOKA3ATENCTBA, NGMYYEHU OT HAC, €8 AOCTATLYHA U YMECTHW, 33 A3
ocurypaT Haza 3a HALeTO MHEHWE.



AOKNAQ HA HESABUCUMWUTE OOUTOPU (npoabnkeHune)

KniouoBu oauTopckm BLAPOCH

Kniouosn 0guTOPCKM BBNPOCK Ca Te3W BLMPOCKH, KOUTO ChANAcHO HAWAaTa npodecMoHanHa npeueHka ca 6unn ¢ Hail-ronsma
3HAYMMOCT NPU CAUTA HA (DUHAHCOBWA OTYET 33 TEKYLUMA Nepuoa. Tesn BLAPOCH ca PasrnenaHi KaTo YacT OT HAWWA OAUT
Ha (DMHAHCOBUA OTUET KATO LIANY ¥ HOPMMPAHETO Ha HALLETO MHEHWE OTHOCHD HErD, KATO HUE HE NPEeoCTaBAME OTAENHO

MHEHWUE OTHOCHO T@3an BLNPOCK.,

OueHka no cNpagefAnyBa CTOMHOCT Ha (DMHAHCOBHMTE aKTHBW OTHWTAHM DO CNPABESNHEA CTOMHOCT B NeYanbata wnu

Jarybara

NoscHeHus 7 GUHAHCOBK AKTWBM, OTYMTAHK NO CNPaBEANMBA CTORHOCT B NevanGarta unw saryGata, 12 Mevanbu/(zarybu) ot
(DUHEHCOBW AKTUBYW, OTYNTaAHW MO CNPABEANMBa CTOWHOCT B NevanBara wnn 3arybara, HeTHo, 18 Monwutrka No ynpasneHue |
Ha puicka U 20.1 QueHnpaHe No cnpaeegNea CTOWHOCT Ha (OUHAHCOBN MHCTPYMEHTH OT (DUHAHCOBWA OTHET

Knwowos OOWTORCKH BLNPOC

Kak To3M knio4oB OAWTOPCKM BLNpoc Belie agpecupan npw
NPOBEAGHHA OT HAC OANT

Kem 31.12.2023 r. doHOET NpuTeXapa UHAHCOBK
aKTUBW, OTYUTAHW NO CNPABEANMBA CTOWHOCT B
neqanBarta wnu 3arybata ¢ GanaHcoBa CTOAHOCT B
paamep Ha 196 948 >wmn. ne. (2022 r.. 182 355
xun.ne} Tean akTueu npeactaenasar 88% (2022 r.:
86%) o1 obwmTe akTuen Ha PoHAA, Nopaaw Tosa ce
onpefennaT KaTo KMOB axTop 3a pesynratuve
OT AeWHOCTTa Ha POoHAA U pa3Mepa Ha HeTHUTe My
aKTHBM.

Mpu oueHKaTa Ha cnpaBeanuBaTa GTOWHOCT Ha
tuHaHCoBUTE aKTMBM POHALT WINON3BA PASNUYHM
METOOM W NPaEW NPEAnONOMEHWA, KOWTO ce
OCHOBABaT Ha NA3IaPHWTE YCNOBWSA, CbLUECTBYBALM
Ha BCAKA OT4YeTHa Aata. Yact or HeobxoaumuTte
AaHHW 33 oueHkuTe moraT ga 6waaT nonyyYeHu
CPABHMTENHO NECHO — KATO MasapHi UeHU U
NUxeeHu npoueHTH. ONpeaensHeTo Ha NOCONeHUTE
CNpagenUBM CTOMHOCTM WM3NCKBA NPUNAraHeTo Ha
NPBUEHKM MO OTHOWEHWE HA WITOMHWUWTE 33
Na3apHW USHW, WAEGHTHDULUWPAHETO Ha AKTMBEH
naaap, KakTo W NOAXCAAWC WINOMA3BAHN METOAW W
TEXHUKW 338 OLEHABAHETO UM,

HacToAwaTta MakpouKOHOMUYECKa Cpeaa, KOATO e
pe3ynTtaT OT CuMETAHMETO Ha nocneauuwTe OT
FeoNCNUTHYECKWTE pUCKOBE, HecTaBuNHWTe HnBa
Ha WHONAUWA M NUXBEHUTE MNPOLEHTH, BROLWEeH
GU3HEC KNUMAT M HECHIYPHOCT NO OTHOWeHMe Ha
fbAewoTo  pasBUTME, NOCTABA  3HAYNTENHWU
NpeauapukaTencTsa npM  NporHosMpaHe  Ha
OMaKBAHW NOKA3ATENW W NapaMeTPH, MINON3IBAHU
NpK ONPEAEnAHeTo Ha CNPABSANMBATA CTCAHOCT,

Mopagu  3HAUMMOCTTA Ha  rOpPenocoMeHWTe
oBCTOATENCTBa HUE CuMEeTOXME, 4Ye OnpefensHeTo
HA CNPaBeAnWBaTa CTOMHOCT Ha (DUHAHCOBUTE

nevanfiata unu sarybata e KNIOYOB OAUTOPCKM
Bwnpoc.

aKTHBK, OTYMTAHW NO CNPaBeANMBA CTOMHOCT B |

Mo Bpeme Ha HawWwA OAMT, OAWTOPCKATE HU NPOLEAYPW BKNKOYBAXa,
6e3 na ca orpaHuYdeHy ao:

= npernga, aHanus W OUeHKa Ha npwnaraHaTa CcueToBoaHa

nONUTMKa 3a nocnedsawa oueHka W NPeACTaBAHe Ha
HHaHcoBMTe akTMBK Ha dorga OT rhegHa TodKa Ha
naucksaHmAaTa Ha MCPO u GwnrapckoTe 3akeHOAATENCTRO;

= oUeHKa Ha agekBaTHOCTTa Ha NONWTHUKWTE W NPOoUESRypUTE, Ha

AW3alHa U ehexTUBHOCTTA HA BHEAPEHWTE KNIOYOBKM KOHTPOMM,
CBLP3aHM C fNpoueca Ha ONPeAenAHe Ha cnpaeeanueara
CTOAHOCT Ha (hUHAHCOBUTE WHCTPYMEHTH;

- Npoy4Ballyn 3anUTeaHUA, OTNPaBEH KbM eKkcnepTuTe Ha PoHaa,

OTHOCHO CBbp3aHUTe NpouecH v HabnNKA3AeMOCTTa HA BbHWHWTE
AaHHW, W3nNon3eaHW oT ®oHaa e 3aTPYAHKUNG W3rOTBAHETO Ha
npeleHKuTe Ha PLKOBOACTBOTO,

- AeTalneH TecT N0 CuLIECTBO Ha OueHKaTa Ha cnpaeejnueara

CTOAHOCT Ha dwHaHcoBM akTmew kbM 31.12.2023 r. upes
NONYYABAHETO OT HE3ABMCHMM M3TOMHULM HA CNPABEANMBN LIBHN:

= TECT Ha exeaHeBHUTe NPeOoLBHKM A0 cnpaBeanuea CTOWHOCT Ha

6a3a n3eagka;

= KpUTUHEH npernea Ha AKTUBHOCTTA Ha nasapwre, KOWTo ce

U3NON3BaT KaTo pedepeHTHU 3a UENWTe Ha OUEeHKWTE Ha
tuHaHCcoBUTE akTven Ha DOHAA, YPe3 aHaNU3 Ha 4YecToTaTa W
obema Ha M3BLPLWBAHWTE TPAHIZKLMMK U BLIMOXKHOCTTA LeHoRaTa
uH(OpMALMA 12 ce NPeAOCTABA Ha NPoALMKaBala Basa;

- KPUTUYHa oOueHKka W aHanni, C y4acTMeTe Ha eKkcnepTw Ha

OAMTOPWUTE HA YMECTHOCTTA Ha KNKYOBMTE METOAM 3a OLUSHKA,
BKMIOYMTENHO  HanpaseHuTe  NPeanonoXeHns,  NPUNIOKEHN
OWCKOHTOBMTE (DaKTOPW, OuaKeaH pbCT W APYIM  KAIOYOBW
nokasaTtenu, W3NON3IBaHW NPH ONPEAENAHETO Ha CrpaBeanueaTa
CTOMHOCT Ha (PMHAHCOBM aKTUBW, 38 KOUTO HAMA KOTUPAHW LEHW
OT aKTUBEH nalap;

- NOTBLPNKABHUE HA MHPOPMAUMATA 33 HOMWUHAMHATE CTOMHOCT Ha

WHBECTULMKTE Kbem 31.12.2023 1. OT TpeTH CTpaHn;

- OLUeHKa Ha  afeKsaTHOCTTa Ha  ONOBECTABAHWATA BbB
(PUHAHCOBMA  OTYBT, BKNIOMWTENHD  OMNOBECTABAHMATA Ha |

OCHOBHMTE METOAM 33 OueHKa Ha (PUHAHCOBWTE aKTUBM W
CBbp3aHuTe C TAX NPEAnoONOMEHWA, NPeueHKW W AONYCKAHMA,
CNPAMO n3nckeaHuaTa Ha MC®O, npueTn ot EC.




AOKNA[ HA HESABUCUMUTE OOUTOPU (npoatLnxeHue)

Opyra uHcbopMaunn, painuyHa oT HUHAHCOBHA OTYET W OAUTOPCKNA OOKNAN BLPXY HEero

PbKOBOACTROTO HOCKH OTFOBOPHOCT 3a ApyraTa wHdopmauua. [pyrata WHDOPMAaLWA ¢& ChCTOM OT A0KNaj 33 AeiHocTTa,
M3roTBeH OT PLKOBOACTBOTO CbINACHO 3aKOHA 38 CHETOBOACTBOTO, HO HE BKMIOHBA (DUHAHCOBUA OTHET W HALLIWA OAMTOPCKK
AOKNaA BLPXY HEro.

HalweTo MHeHne OTHOCHD thuHaHcoema oT4eT He obxeawa Apyrata WHpOPMaUUA U HWe He H3pa3Aepame KakeaTo U pa €
thopMa Ha 3aKknoueHne 3a CHUrYpPHOCT OTHOCHO Hesl, OCBeH ako He € M3PUYHO NOCOYeHo B 40KNaga HW U A0 CTeneHTa, A0
KOATO & NoCoYeHo. BbB BpB3ka ¢ HaWns 0guT Ha tbMHaHCOBKA OTYET, HalaTa OTFOBCPHOCT Ce CHCTOW B TORA i@ NpodeTeM
Apyrata MHOPMaLIMA U NO TO3IN HAYMH Aa NpeLeHUM Aanu Tasw apyra UHhOpMaLWa @ B CbLUECTBEHO HeChLOTBETCTBHE C
HHAHCOBUA OTYET MNK C HALLWTE NO3HaRMA, nprgobuth no BpeMe Ha oguTa, MNKW NO APYr HAYKH WarMexXxaa Aa CbAabpXKa
CbllecTeeHO HenpaBunHo goknafeaHe. B chyyaid ye Ha BazaTa Ha paﬁora'ra. KOATC CME M3BbpLUUMK, HAS O0CTUTHEM A0
jaknyeHve, Ye e Hanuue CblUeCTBEHO HENPABKNHO AOKNAOBaHE B Ta3u gpyra wHpopMauwsa, OT HaAC Ce W3KCKB2 [a
Aoknagsame Toau dhakT. HAaMaMe Kakeo Aa AOKNAABaMe B TOBa OTHOLLEHWE.

Orrosopuon Ha PLKOBOACTBOTO M NULATa, HaToBapeHH ¢ obuo ynpasnenwe 3a (‘)HHaHGOBHﬂ oT4eT

PBKOBOACTBOTO HOCH OTTOBOPHOCT 338 UArCTBAHETC W AOCTOBEPHOTO NPEACTABAHE HA TO3W (PUHEHCOB OTYET B CLOTBETCTBME
¢ MexayHapogHuTe cTaHaapTh 3a ¢uHaHcoBo oTvuTate (MCHO), npueTh ot EC 1 6LnrapckoTo 3aKoHOAaTeNcYBO, KakTo 1
33 Takasa CUCTEMA 33 BLTPELUEeH KOHTPON, KAaKBATC PLKOBOACTEOTO OMpefens Kato HeobxoawMa 3a OCWIypABaHe
W3rOTBAHETG HA (DMHAHCOBW OTUETH, KOMTC HE CbABLPKAT CHILSCTBEHW HENpasuNHW OTYMTAHWA, HE3ABUCUMO AAnM
ABNKALM CE HA UIMAMA UMK MPELUKA.

Mpwn waroTeAHe Ha UHAHCOBUA OTHET PLKOBOACTBOTO HOCH OTIOBOPHOCT 3a oueHnAbaHe Ha cnocobHo¢TTa HAa PoHRA Aa
npoAbLITKKN aa (bYHKLlHOHHpa Karo pedcTeaw(o npeanpuATHE, ONoBEecTABaWkW, KOraTo ToBa € NPUNOXUMO, BBNPOCH,
CBbP3aHM C NpPeanonokeHWeTo 3a AeUCTBAaLLO npeagnpuaTME U W3NoN3Baikk cdyeTobBoAaHaTa Gasa Ha OCHOBATa Ha
NpeaAnoONOXEHWEeTO 3a ASNCTBALLO NPSANPUATUE, OCBEH aKO PEKOBOACTBOTO HE BbaHaMepABa ga nukeugupa PoHga unu aa
nNpeycTaHoBU AeWHOCTTa MYy, WNW ako PLKOBOACTEOTO HA NPakKTUKA HAMA ADYra anTepHaTuea, OCBEH ga NOoCTLNW NO To3W
HaYuH.

Nwuara, HaToeapeHu c ofwWo ynpaeneHue, HOCAT OTFOBOPHOCT 33 OCHLWECTBABAHETC Ha HAA30p HaA Npoueca no
chrHaHCOBO OTHMTaHe Ha PoHaa.

OTroBOpHOCTH Ha OAWTOPKTE 32 OANTA HA (DUHAHCOBUA OTYET

Hawwute ueny ca ga nony4uMm pasymHa CTENEH HA CUIYPHOCT OTHOCHO TOBA AanW (hUHAHCOBWAT OTYET KATO UANO He
CLALPXA CLILECTEBERW HENPABWNHY OTYMTAHWA, HE3ABUCHMO AANM ALKALM C8 HA MIMAMA WNM rPELKE, 1 A3 W3naaeM
OAMTOPCKM AOKNAH, KOHTO A2 BKMIOYBA HALWETO CAWTOPCKO MHEHWE. PasyMHaTa CTeneH Ha CWUIYpHOCT @ BMCOKA CTENeH Ha
CUIYPHOCT, HO HE & rapaHuWA, Ye OANT, M3BLPLWEH B ChoTeeTCTeWe ¢ MOC, BUHAIM LWEe paskpuea CbECTBEHO HENPABUIHO
OTMMTaHE, KOTATO TakoBa CbLUecTByBa. HenpasunHu oT4MTaHUA MOraT Aa BLIHWUKHAT B PEIYNTAT HA MIMaMa UMW rpeLUka 1
C8 CHMTaT 3a CHIeCTBeHW, ako 61 MOTNe pasyMHo A2 Ce O4aKBa, Ye Te, CAMOCTOATeNHO UNK KATO CbBKYNHOCT, BWUXa MOrnK
A2 OKAXAT BIMAHWE BLPXY UKOHOMUYECKUTE PELLIEHUA Ha NOTPeGHUTeNnuTe, BIeMaH Bb3 OCHOBA Ha TO3W (DUHAHCOB OTVeT.

KaTo YacT oT oguTta B cworeeTcTeue ¢ MOC, Hue wanonaesame npothecnoHanHa npeueHka ¥ aanaagame npodecroHaneH
CKenTULMIbM NO BpeMe Ha uenua oauT. Hue CbLlo Taka:

- uvOeHTUhMUMpamMe M OUEHSBAME DUCKOBET® OT CbLUECTBEHW HENPABMNHM OTUMTAHUA BbB (UHAHCOBUA OTYET,
HE3aBUCUMO A12NK ABMKSLLM CE Ha W3MaMma WUNW rpelxa, paspaboTBamMe W U3NLIHABAME OAMTOPCKW NPoUEaYpW B
OTFOBOP Ha Te3In PUCKOBE W NONyYaBaMe OAMTOPCKM AOKA3aTENCTBa, KOWTO AAa Ca AOCTATLYHM M YMECTHW, 3a Aa
ocurypaT 6asa 3a HaleTO MHeHWe. PUCKLT Aa He GbAe PasKpuTO CbLLLECTBOHO HENPABMNHO OTUWTAHEe, KOeTO €
pesynTaT oT Mamama, e No-BUCOK, OTKONKOTO PUCKA OT CHLUIECTBEHO KENPABWIMHO OTYMTAHE, KOeTO & pe3ynTat of
rPeLIKa, ThiA KATO U3MAMaTa MOXEe A3 BKNIOYBA TaWHO cnopasyMseade, hanwvduukpaHe, NpeaHaMEepeH NPOMycKH,
W3ABNEHWA 3a BbEEXOAHe Ha 0aWTopa B 3abnyxaeHwe, KakTo u npeHebpersaHe WK 3ao6UKANAHE Ha BLTPELIHWA
KOHTPOR;

- nonyyaeame pasdupaHe 38 BLTPEWHMA KOHTPOM, UMAL| OTHOLUEHWE KM DAWTA, 3a Aa paspaboTvm OaWTOPCKW
NPOLEAYPW, KOWTO Aa Ca NOAXOAALLM NPU KOHKPETHUTE OBCTOATENCTBA, HO HE € LIeN M3Pa3sPaHe Ha MHEHWE GTHOCHO
eheKTMBHOCTTA HA BLTPELLHUA KOHTpon Ha GoHaa;

~  OUBHABAME YMECTHOCTTA HA W3NON3BAHUTE CHYETOROAHW NONWUTHKN W Pa3YMHOCTTA Ha CYETOBOAHWTE NPUGNMIUTENTHU
OUEHKU M CBLP33AHUTE C TAX ONOBECTABAHWA, HANPABEHW OT PBRKOBOACTEOTO;

- DOCTUrame A0 3aKMI4YSHWE OTHOCHO YMECTHOCTTa Ha M3NON3BaHe OT CTPEHa Ha PLKOBOACTBOTO Ha CYETOBOAHATA
Gasa Ha ocHoBaTa Ha NPeANONOMEHWETO 3a ASWCTBALLC NPEANPMATME U, HA BalsaTa Ha NONYYEHWTE CAWTOPCKA
ACKAIATENCTBA, OTHOCHO TOBA AANM & HanNWUe CLLUECTBEHA HECUIYPHOCT, OTHacAWa ¢e Ao cbBuTMA MK yonosus,
koMTo Buxa MOTNKM f[a ROPOAAT 3HAUMTENHU CBMHEHWA OTHOCHO CrocoBHOCTTa Ha doHAa fAa NpogLMXM Aa
yHKUMOHKPa KaTO AeRcTBaO ApeanPUATHEe. AKO HMe JOCTUIHEM A0 3aKNIONeHWE, Ye € Hanuue CbLUeCTBeHa
HECUIYPHOCT, OT Hac ce W3WCKBa Ja NPWBIIEYEM BHUMAHME B OAWTOPCKWA CM ACKNAA KbM CBbp3aHMuTe ¢ Taiu
HECUTYPHOCT ONOBECTABAHUA BLE (HUHAHCOBWUA OTHET UMW B CNYYad ue Tean ONDBECTABAHWA Ca HeaAeKPaTHW, Aa
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AOKNAAQ HA HESABUCUMUTE OAUTOPMU (npoabmxeHune)

MogudMLMpaMe MHEHWeTO cW. HaluTe 3aKnqeHWs ce OCHOBABAT Ha OAWTOPCKUTE AOKA3aTERCTBa, NOMYYeHW Ao
paTaTta Ha oanuTOpCKUA HW goknan. Buaeww cbbuTus wnm ycnoewa ofiaue moraT aa cravaT npuuvHa PoHga aa
NpaycTaHoBM (DYHKLMOHWPAHETO CH KaTo AeVCTRAWO NPeAnpuaTUe;

- OUGHABAME UANOCTHOTC MPEACTAaBAHe, CTPYKTYPa W CbAbLPKEHUE Ha (UHAHCOBWMA OTYET, BKNOMUTENHO
ONOBECTABAHWATAE, W AANK DUHAHCOBUAT OTYET NPEACTARSA OCHOBONONArALUNTE 32 HErO CAGNKU W CHBUTUA NO HauMH,
KOWTO NOCTUra AOCTOBEPHO NPEACTassaHe.

Hwne koMyHukmpame ¢ nvuara, HaTosapeHn ¢ obWo ynpaeneHWe, Hapea ¢ OCTaHANWTE B8bNpocH, NNaHnpaHWa obxear W
BpEME Ha WaNbNHEHWe HAa OAUTA WU CHLECTBEHWTE KOHCTaTauuW OT 0AUTa, BKNIOYUTENHO ChLECTBEHW HEeAoCTaTbUM BbB
BLTPELHWA KOHTPON, KOUTO MAEHTUDUUMPAME NO BPEME HA W3BRBPLUBAHWUA OT HAC OAWT.

Hwre npegocTaBAMe CHLO Taka Ha NULETa, HaToBapeHy ¢ obulo ynpasneHvwe, n3nsneHne, Ye cMe NINLNHANW NPUNOXUMUTE
8THYHU W3UCKBAHWA BLE BPBL3Ka C HE3ABUCHMOCTTE W Ye LWEe KOMYHUWKMpaMe C TAX BCUYKW B3aWMOOTHOLUEHWA U APYIX
BBLAPOCH, KOUTC Buxa Mornu pasymHo aa Gugat pasrnexaany KaTo uMaly OTHOLUEHWE KbM HEIABUCHUMOCTTA HU, @ KOTaTo @
NPUAOKUMO, N CBBP3IaHUTE C TOBA NPBANAZHN MEDKM,

Cpeg swnpocuTe, KOMYHUKWPaAHKU ¢ nvWuaTa, HaToBapeHu ¢ oBlo ynpaenerue, HUE ONpeaensme Tean BbMPOCH, KOWTO Ca
6unu ¢ Hak-roNAMa 3HAYMMOCT npu oguTa Ha PMHAHCOBUA OTHET 3a TeKylWHs Nepuo U KOUTO CNenqoBarenHo ca KN4YoBKu
oaguTopcku Bbnpock. Hue onucsame Tesn BLNPOCH B HAWMA OAWTOPCKWK QOoKNaf. OCBEH B Cny4yauTe, B KOWTC 3aKOH MNK
HopMmaTueHa ypeaba pwanpensaTcTea ny6nmnoro ONCBECTABAHE Ha WHMOpMaUMA 3a TO3U BLNPOC WM KOraTo, B
VIZKNIOYUTENHO peaku cnyyaun, Hue pelunMm, Ye AaneH BLNpoc He cneaea aa Gbvae KOMYHMKMpaH B HaLWMA AokNag, Tbid KaTo
6u morne pasymHo ga ce 04akea, e HebnaronpuATHUTE NOCNEACTBMA OT TOBA AsWcTeMe Guxa HaABAWKWNRKW NONanTEe OT
rneAHa Touka Ha obWwecTBeHus WHTEpecC OT Ta3u KOMyHUKaLWA.

Hue cme conuaapHo OTFOBOPHU 33 MINBNHEHWETO HA HALLMA OAMT W 33 M3PA3BHOTO OT HAC OAMTOPCKO MHEHME, CLIMACHD
nanckeaHnATa Ha 3HPO, npunoxum B Bbunrapua. Mpu NoEMaHe N UINBNKEHWE HA AHTEKMMEHTA 33 CLBMECTEH OAWT, BLB
BPbL3KA C KOWTO AOKNagBame, HWEe CMe Ce PLKOBOAWNK W OT HACOKUTE 33 M3NbAHEHVE HA ChbBMECTEH OOWT, M3AafeHW Ha
13.06.2017 r. oT MHCTMTYTa Ha AMNNOMKUPaAHMTE eKcnepT-cueToBoanTenn & Bunrapua u oT KomucuaTta sa nybnuder Hansop
Hapa perucTpupaHuTe oguTopn 8 Brnrapus,

AoKnan BLE BPL3Ka ¢ APYTH 3aKOHOBM M PErynaTOPHK WIHCKBaHNA
Honbanumenny ebapocu, xoumo nocmasn 3a doxnadeane JaKOHbLM 38 CHEMOE0ACMBOMO

B gontnHeHwe Ha HawWTe OTFOBOPHOCTU W ACKNaABaHe cbrnacHo MOC, onucanv no-rope e pasgena ,[pyra uHcopMaLus,
pasnuuHa OT (PUHAHCOBMA OTYeT W OAWTOPCKMA JOKNAfA BLPXY HEro' No OTHOWEHWe Ha AOKNaga 3a [edHOCTTa, Hue
UsNbNHWXME W npouenypute, aobasenn kM Manckeanute no MOC, cbrnacHo ,YKasaHWa OTHOCHO HOBM W pasluMpeHn
OAMTOPCKM AOKNAAM W KOMYHMKAUWA OT CTpaHa Ha oguTopa’ Ha npodecHoHanHaTa OpraHv3auvsa Ha PermcTpupaHuTe
oanTopu 8 Brnrapua, MHCTUTYTa Ha aunnomupaxuTe exkcnepT-cuetosoguteny (MEC)". Tean npoueaypu KacaaT NpoBEPKU
33 HANWMNETO, KAKTO W NPOBEPKU Ha (POPMaTa M CbABPKEHWETO HA Taan Apyra WHOPMaLIMS G Uen Aa HY NOANOMOrHaT BbB
hopmupane Ha CTAHOBMWEA OTHOCHO TOBA AanNW APYrata WHGMOPMALMWA BKNIOMBA OMOBECTABAHWATE W AOKNAABAHWATA,
npeasvgedn B [Naea ceama oT JakoHa 3a CUETOBOACTBOTO, NPUNOXKM B Bunrapus,

Cmaxosuiye abe apb3Ka ¢ 4. 37, an. 6 om 3aKona 3a cyemosodcmeomo
Ha 6asaTta Ha M3BLPLIEHUTE NPOLEAYPU, HALLETC CTAHOBWLLE &, Ye;

{a) wHdopmauvaTa, BKNIOYEHA B AOKNAZA 33 AEWHOCTTA 33 (PUHAHCOBATA rOAVIHA, 38 KOATO € N3FOTBEH (PUHAHCOBMAT
OTHET, ChOTBETCTEA HA (PMHAHCOBMA OTYET,

{6) poknagbT 3a AERWHOCTTA @ M3fOTEEH B CLOTBETCTBME C MIUCKBAHWATA Ha [NaBa cegma oT 3akoHa 3a
CUeTOBOACTBOTO.

HAoknadeane cvenacHo un. 10 om Peanamenm (EC) N2 537/2014 abe epn3xa ¢ uauckeanusma Ha vn. 59 om 3axoHa
3a HezaeucumuR ghunaHcoe odum

CbrnacHo WancksaHnATa Ha 3aKoHa 33 He3ABUCUMWA (hMHAHCOB OAWT BLE BpL3Ka ¢ 4N, 10 ot Pernament (EC) Ne 537/2014,
HWe AOKNanBaMe AONbLNHWTENHO W W3NOXEHATa No-Qony MHPOPMAaLWA:

- JPCMBI™ 004 v ,MpanT TopHroH* OO/ ca HazHaYeHW 32 3aAbLNKUTENHU ChBMECTHW CAUTOPU Ha (PUHAHCOBUA OTYET
Ha ®oHOa 3a roguHaTa, 3asbplMna Ha 31 aekemepw 2023 r. oT oBworo cubpaHue Ha akuuvoHepute Ha MOK
.Curnacue” Afl, npoeegeHo Ha 28.06.2023 r., 3a nepuoa OT efHa foauHa.

- 0anTeT Ha UHAHCOBUR OTWET 3a rogvHaTa, 3aBbpluuna Ha 31 gekemepu 2023 r. Ha PoHAa npegcTaenARa ceama
NopeaHa roAuHa Ha HenpPeKLCHAaT aHraAXUMEHT 3a 3aAbNXUTENeH OAUT HA TOBA NpeanpMATWeE, W3ebplueH ot ,PCM BI™
00[ v TpeTta nopeaHa roauwHa 3a ,'panT TopHToH" OO/,



AOKITALl HA HESABUCUMUTE OIUTOPU (npoatnkeHue)

- B noakpena Ha CLBMECTHOTO CAMTOPCKOTO MHEHWE HWE CMe NpegocTasunu B panen ,KmovoBH oguTopeky BLRpocK”
ONUCaHWe Ha HaW-BaxHUTE OUBHEHW puckoBe, 06OGLYeHME Ha OTrOBOPA HAa CLBMECTHUTE OAWTOPH W BaXHK
HabnioeHns BbB apb3ka ¢ Te3N PUCKOBe, KOraTo e UenecLobpasHo.

- Toteupxaasame, Ye MIPA3EHOTO OT HAC CLBMECTHD OANTOPCKO MHEHHE € B CLOTBETCTBME C AONBAHUTENHUA AOKNAg,
NpeacTaeeH Ha oauTHWA KomuTeT Ha NMOK Cernacke” Afl, cbrnacHo M3nckBaWuATa Ha Yn. 60 or 3akoHa 3a
HE3aBUCUMWA PUKAHCOB OAWT.

—- TloTebpxaasame, Ye He CME NMpefOCTABANM NOCOHEHwTe B 4n. 64 oT 3akoHa 3a HE3aBMCAMKUR (DUHAHCOD OAMT
3abpaHeHn ycnyri u3ebH oguTa.

- Tlotebpxaasame, ue NPU W3BLPLBAHETO HA OAWUTA CME 3aNAINNW CBOATA HeJIaABUCUMOCT cnpamo doHpa U
ynpaenspauwara ro komnaHua NOK Cwrnacue” AQ,

- [lpe3 v 3a nepuona, 3a KOWTO Ce OTHACR MIBBLPLLEHWA OT HAC 3aQbIXMTENEH 04T, OCBEH OAWTA, CLBMECTHUTE
OAWTOPYW Ca NpedocTasnnu cnegHuTe yenyrm Ha NOK ,Cernacue” Al n ynpasnseaHuTe 0T Hero oHAoBE, KOWTO He ¢ca
NOCOMEHN B A0KNaAa 3a AGAHOCTTa UNK hUHAHCOBMS OTUET Ha DOHA:

O GHFAXWMEHT NO W3NBIIHEHKE Ha AOTOBOPHM NPOLEAYPM CLINACHO U3UCKBAHMATA Ha MexayHapoaeH cTaHpapT 3a
€BBP3aHK N0 cuabpXKaHue ycnyrn (MCCCY) 4400 (npepaBoTeH) AHramumeHTn 3a AOroBOpeHN npousaypu 3a
U3AaBaHe Ha AOKNAA HA CHBMECTHUTE PErUCTPUPAHU OAUTOPH CLINIACHO USMCKBAHWATA Ha un, 187, an. 3, T. 2 n un.
252 ot KCO OTHOCHO CLOTBETCTBUE HA WMETOpMYBCKaTa (hutaHcopa MHPOPMAUNA MeXAY FOAULLHUTE OTMETH 33
HansopHu uenw Ha NOK ,Curnacue” Afl u ynpasnaBaHuTe OT Hero POHAOBE, W3rOTBEHM KbM W 33 roauHaTa,
3aevpleawla Ha 31 aekemspu 2022 r. u roguHaTa, 3a8LPWBALLA Ha 31 Aekembpn 2023 r. CLrNACHO W3UCKRAHWATE
Ha Hapegba Ne 63 u oguTwpaHuTe ot Hac roguHm uHaHcosn oTuaTh Ha NOK ,Curnacue” Afl u ynpasnapaHuTe
OT Hero (POHAOBE, WIrOTBEHW B CLOTBETCTBME ChC 3aKOMa 33 CUETOBOACTBOTO W MC®O, npuetn ot EC, 3a
roawHaTa, saasbplisawa Ha 31 gexemepyn 2022 1. u roavHaTa, 3asbplusalla Ha 31 Aekemppn 2023 r.

O @HraXUMEHT NO UNbAHEHWE Ha AOTOBOPHM MPOLIBAYPU CHINACHO M3UCKBAHMATA Ha MexayHapoaeH CTaHaapT 3a
CBbP3aHK NO CbAbpkaHne yonyrn (MCCCY) 4400 (npepaGoTeH) AHraxumeHTw 3a ACTOBOPeHY npoueaypW, no
OTHOLLIEHNE Ha cucTemaTa sa ynpaenenue va MOK Cvrnacue” ALl kbm 31 gekemepu 2022 . v 31 Aekemspu 2023
r.. 32 ¥3AaBaHe HA CLBMECTEH AOKNAA HA PBIUCTPUPAHNTE OAUTOPW CLINACHO WINCKBAHMATA Ha YN, 187.an. 3, 1. 3
oT KCO 0THOCHO CLOTBETCTBHETO HA CHCTEMaTa 33 ynpaeneHue Ha [OK «Cbrnacue” Al ¢ nanckeaHuata Ha KCO
1 aKToBeTe No NpUNaraHeTo My.

01.04.2024 .
. Codua, Brunrapun
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NpothecuoHaneH NeHCMoHeH ¢hoHa "Crrnacue” 1
MNoauwex ¢huHaHCOB oTUeT
31 nekemepu 2023,

OTuyeT 3a HETHUTE aKTUBU B HANUYHOCT 3a JoXoau

MoscHenne 31.42.2023 31.12.2022
XWn. ne. XUn. ne.

AxTuBm
MHBECTULUMOHHA MMOTH 6 9275 9 166
PyHaHCOBW aKTUBW, OTYMTaHWU NO cnpaBeannea
CTOAHOCT B NevanGara unu sarybata 4 Ll WZIE
duUHaHCOBY B3EMaHUA 8 12 678 11 066
MapudHK cpencTea 9 4 640 10 008
Obwo aKkTMBM 223 541 212 595
Nacusun
3aabnkeHUn 3a NnpeBexaaHe Ha cpeacTBa Ha nuua oT 1370 1012
$O3M0 eve poH HAa HOW
3anbnKeHun KoM CBbp3aHu nuua 16.2 200 182
3agbnxeHua Ne peno Caenku u apyru 10 12 46
3aabnKeHun KbM OCUrypeHun nuua 1 1
O6wo nacueu 1583 1 244
7 A
HeTHu akTHBuM B HANWYHOCT 3a KOXOON 11 221 958/ 211 354
Chcrasmn: ' /Cl:i Hsnxnunvenem‘@é?@‘ﬂ@l( Curnache A
T eTposal s ‘{f«-m'f‘% =
7: ff»?? o\ =7
O nivi O}
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Ynpaeuren .

Ynpaeuten

A-p Mapwnana Muxaanosa Emunun
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MNoscHeHWATa KbM FOAVWHKA PUHAHCOB OTHET OT CTp. 4 Ao cTp, 54 NpeacTaBNABAT HEPA3AENHA YACT OT
Hero.



MpodpecnoHaneH neHcuoHeH doHg "Crrnacwe” 2
Mogwwen uHAHCOB oTMET

31 pekemepn 2023 r.

OtyeT 3a npoMeHn B pa3Mepa Ha HEeTHUTe akKTuBu B

HanW4YHOCT 3a AoXoau

MNoscHexwne 2023 2022
XWUn. nB.. Xun. nB.

Mewan6u/(3ary6u) oT hMHAHCOBK aKTUBK, OTYATAHK NO
cnpageanusa cTolHocT B nedvanfara unu aarybarta, HeTHo 12 R epe
Mpuxoawn oT NUXBW NO peno caenku 468 462
(3aryba)/newanba oT BaNyTHO-KYPCOBW PA3NTUKKN, HETHO 13 (567) 887
O6eaueHka Ha HUHAHCOBU B3EMaHURA {1 156) (66}
Apyrv (OUHAHCOBK pasx0An, HETHO 14 (38) {51}
Neyanba oT MHBECTULUMOHHA UMOTH, HETHO 6 163 138
MNeuyanbal/(aary6a) oT HBECTUpaHe Ha CPeACTBATa Ha 11 943 (1057)
¢oHpa
BHocku 3a ocurypenn nuua 111 21873 20379
MocTeNUNU CYMU 32 CCUMYPEHW NWUA, NPEXBLPIEHN OT APYrv
NeHCUoHHU oHaose vy LGt e
YBenuyeHun, CBbLPIAHU ¢ OCHIYPHTENHA BHOCKK 26 316 25748
NannaTeHn cymu KbM OCUTYPeHU nuLa 111 (1459) (1 905)
MpexsbpneHu cpeacTea 8 AN 11.1 {59) -
MpexsLpneHn cpeacTBa B AbpXaBHUA BiogkeT M -
Cpepacrtea Ha nuua wabpanu ga npeMmuHat ot dong 43N0 11.1
BbB boHg Ha HOU ) (9 651) (9 539)
MpeBeaeHU CymMu Ha NKLA, NPEeMWHANU B APYTA NEHCUOHHW 111
¢onaose ) (14 075) (16 087)
YAPBXKA 1 Takew 3a MOK 16.1 (2 410) (2 340)
HamaneHnsa, cBLP3aHn ¢ OCUIYPUTENHW BHOCKKN {27 655) (29 871)

Yeenuuennel/(HamaneHne), HeTHO

HeTHw akTWBK B HANWYHOCT B HAYANOTO HA Nepuoaa
HeTHu akTueu B Hanuu4H
Cuvcrasun:

TaTAHa
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Data: 29.03.2024 r.
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OTyeT 3a napu4yHMTE NoTOUMU

MNoacHeHne 2023 2022
XWn. nB. Xun. ne.

OnepaTuBHa AeHHOCT
MocThnneHus, cBbP3aHU ¢ OCMIYPEHW NMUA 11.1 21873 20379
MnawaxHwra, cebp3aHK ¢ OCUrypeHn nuua 11.1 (1 460) (1 905)
Mpexebpnenu cpeactea s AMN® (59) -
MNnawaHun 3a cpeacTea NpexebpneHn keM HOU {9 293) (9 145)
Finatenn Takck Ha MNOK 16.1 {2 392) (2 345)
MocTbNNEeHNA OT Apyrv NeHCUOHHK oHAOBE 1281 18625
MnawaHns Kem Apyru NeHCMOHHKN hoHpoBe {10 913) (12 343)
HeTen napuyeH NOTOK OT ONEPATHBHA OGHWHOCT (963) {3 735)
WHBECTUUMOHHA OeHHOCT
MonyyeHy NUXBA N SUBUAEHTH 4136 3823
MpupobueaHe Ha ¢rHAHCOBKU aKTUBK (37 745) (35 427)
Mocrernetns oT npoaaxba u nagexupaHe Ha
uHaHCOBK aKTUBK 29 224 39191
MnawaHun, CBbpP3aHU ¢ MHBECTULIMOHHW UMOTH <] (129) (85)
MocTeNNEHNA, CEbP3aHU C MHBECTULIMOHHN MMOTH 6 136 378
HeTeH napnyeH NOTOK OT UHBECTHLUMOHHA AEAHOCT (4 378) 7 880
HeTHo yBenuveHune/(HamaneHue) Ha NapuvHH
cpeacTBa (5 341) 4 145
MapuyHK cpeacTBa B HAYANOTO HA roAMHaTa 10 008 5 867
3aryba 0T BanyTHa NpeoueHka Ha Napu4HU cpeacTea (27} o~ {4)
Mapu4HK CPeACTBa B Kpan Ha roavHaTa 9 4640 / A0/008
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[MosscHeHus KbM hMHAHCOBUSA OTHET

1 O6wa nHdopmauma

MpodecuoHaneH nexdcuoreH coHg "Crrnacue” (MMN® “Cwrnacue” unu doHAa) e anucad B PerncTepa 3a
doHaoBETE 32 AONBNHUTENHO 3aAbLNKUTENHO NEHCUOHHO ocurypreaHe no ¢. a. 14061/2000 r. npn Codmiickn
rpaackn cea.

POHALT © OTAEMHO IOPUANMECKO NULE, KOETC Ce NPeACTaBNABA NPU B3aWMOOTHOLEHWATA CH C TPETH Nuua oT
MNeHcnoHHo ocuryputenHa komnanna “Cernacue” AL (MOK .Cwrnacue” Afl, Komnanusta unu [pyxecTsoTo).
CepannweTo W aagpecsT Ha ynpasneHwe Ha Gonga e rp. Cocur, Byn. TOQOP ANEKCAHAPOB Ne 117. ¢onanT
e perucTpupaH ¢ EMK Ne 130428157,

NOK ,Cernacue” Al} e ¢ eaHOCTENEHHA CUCTEMA Ha ynpaBneHue. CbBeTLT Ha AUPEeKTOpUTe € B CheTak:
Muneh "eopruee Mapkos — Mpeacenaren Ha CweeTa Ha gvpekTopuTe U ManbnHuTeneH AnpekTop
Credban Kpacumupoe MNeTkos - 4yned Ha CbeeTa Ha gupekTopuTe W M3anbnHUTeNeH aupekTop
OunsHa Axrenosa MepmaroBa - uneH Ha ChBeTa Ha aupexTopute U M3nbnHUTENneH AWpeKTop
KameH Meadoe Kones — uneH Ha CeBeTa Ha AVpeKTOpuUTe

BecenuH Paivyes MopoB — uneH Ha CbBeTa Ha anpekropure

HMoanunc MNapmeHuon MapTeHMoTUe- YneH Ha CeBeTa Ha AupekTopute

NOK .Crrnacwe” All ce ynpaensea U npeacraenaea ot Ctedan Kpacumupos MNeTKos, 3NbRHUTeNeH AMPEKTOP
33aeAHO € eAVH OT U3NLNHUTeNnHUTe gupektopk MuneH Meopriues Mapkoe unu QunaHa Aurenoea MepmaHoBa.

C pewenne Ne 339-NN®/25.08.2003 r. Komuennra 3a dunaHcos Hagsop e gana Ha NOK “Cwrnacue” Afl
paspelweHue 3a ynpaeneHure Ha lNMN® “Cwrnacue”.

[onbnNHUTEeNHOTO 3aQBbNXKUTENHO NEHCWOHHO ocurypasane B MNMN® e YaCT 0T BTOPWR CTHNG HA NeHCUMOHHATA
cnctema B Bunrapun. To ce ocbLUecTBABA OT YACTHU NEHCUOHHOOCUTYPWTENHW APYKECTBA, KOWTO yYpeanBaT
n ynpaenssaTt To3n Bna coHacse. [ONbNHATENHOTO 3aAbnMWMTENHO NEHCUOHHO ocurypseaHe B MMN® He
3amecTsa, a AONbNBA AbPHABHOTO NEHCMOHHO ocurypsaeade (Nupeu cTenb), kKaTo LUenTa e ocurypeHuTe nuya
Aa NONyyaT OCBEeH ,AbPKABHATA" NEHCMA W BTOpa AOCMLAHMTENHaZ NeHCUA. BCAKO NeHCMOHHOOCUIYPUTENHO
Apyxecrso (NOJ1) moxe aa ynpasnasa came no eguH NA®.

$oHALT e cbafafeH 3a HeonpeAeneH Cpok,

GOHABLT He OTrOBapA C aKTUBUTE CU 3a 3afAbMKEHUATA W 3a 3aryBuTe Ha [pyMecTeoTo, KOBTO [0 YNpaenssa u
npegcTaensea.

PoHABT HAMA CNyXuTenu.

AxTUBUTE Ha (DOHAA Ce MHBECTHPAT NO ped W HAa4YWH, onpegeneH B Yn. 176 - 179 6 ot Kogekca 3a couvanHo
ocurypaeaHe (KCO).

OcHoBHaTa Len Npu MHBECTUPaHe Ha cpeAcTBaTa Ha POHLA, KaKTO B CPEAHOCPOUEH NNaH (A0 3 rognMHK) Taka
¥ B NO-AbNrocpoueH NNaH (Haa 5 roAvHK) e 3anaseaHe v peéanHoTO HapacTBaHe Ha CTOWHOCTTA Ha HaTpynaHuTe
cpeacTaa no UHAWBUAYaNHUTE NAPTUAN HA CCUIYPeHUTE BLE POHAA NMUA Ype3 NOeMaHEeTo Ha YMepeHo BUCOKO
HUBO Ha PUCK.

OTYMTANKKW LUUKNUYHOCTTA Ha MKOHOMUKaTa W oBWWTE U CUCTEMaTUIHKM pUCKoBe, KomMnaHuaTa ce cTpemm aa
MHBECTHpA aKTMBWTE Ha POHAA B CEKTOPM Ha WKOHOMMUKATa C BWCOK MNOTEHUMaN 3a pacTeX WU HWCKa
BONATUNHOCT.
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KomnaHuaTa W3BBpWBA reorpadcko pasnpegeneHue Ha akTuewte Ha PoHha Ha perynupaHvm nasapu B
Avpxasn, onpenenedy B KCO v HapenBa Ne29 ot 12.07.2006. PasnpegeneHneTo Ha akTMBUTE ce W3BbLPLUBA
Bb3 OCHOBA Ha MNpUNaraHe Ha KOMNNEKCHW KPUTEPUM 3a OLEBHKa Ha BNWARHWETO HAa OCHOBHUTE
MaKPOMKOHOMUYECKW, NOAUTUYECKU U NasapHk aKToOPH BbPXY AOXOAS OT MHBECTULIWW B PA3NTUMHWUTE PEruoHW
no ceeTa ¢ uen rnobanHa aueepcutbukayns Ha puckoBeTe B nopTdhenna Ha doHaa,

KomnaHusiTa MHBECTMPA YaCT OT aKTUBUTE Ha DOHAA B aKUWK W AANOBE Ha KONEKTUBHU UHBECTULIMCHHI CXEMK
1 anTepHaTHBHW WHBECTULWOHHIN HOHAOBE C Lien NocTUraHe Ha no-gobpa aveepcutbukaums, No-a06up 4ocTEN
A0 OonpefeneH CeKTOPU W NHAYCTPUK U NO-BCOKA CTEneH Ha NUKBUAHOCT Ha MHBECTUUMOHHUA NopTdhein B
uAnocCT.

OCHOBHaTa Len npu WHBECTUPaHe B WHBECTULMOHHM WMOTM e MOCTUFaHeTe Ha No-BUCOKa CTeneH Ha
ANBEPCUDUKALMSA U YBENUYABAHE HA MHBECTILUMOHHMTE pesynTaTi Ha doHaa.

2  OcurypMTenHn v NEHCHOHHW AOTOBOPH

OcurypaBaHeTo ce ocbulecTBfBa Ha HalzaTa Ha AedMHUPaHU OCUTYPUTENHW BHOCKM, KOWTO €2 M3LURNO 3a
cMeTKa Ha ocuryputenute. OcurypasareTo B MNP € 3apnnxuTenHo 3a AULA, KOUTO PaBoTAT B YCNOBUATA Ha |
v |l kateropua Tpya. PasmepsT UM ce onpeaens e Kogekca 3a counanHoTo ocurypsaeaHe (KCO) kato npoueHT
OT ocurypuTenHua aoxon. 3a 2023 r. n 3a 2022 r. Te ca: 12 Ha cTo ~ 3a nvuaTa, paboTewn Npu YCNOBUATA HA
! kaTeropuA TPyA U 7 Ha CTo — 3a nuuarta, paborewm npu ycnosmaTa Ha |l kateropus Tpya.

AONBAHUTENHOTO 3aABLMNKUTENHO NEHCUOHHO OCWIYPSBaHe BB $OHAA e 3a CPOMHA NPOhecuoHanHa NeHCHA
33 paHHO NeHcuoHupaHe. MNpodecuoHanHaTa NEeHCUA 3a PAHHO NEHCUOHUpAaHe ce Nony4asa 40 MOMEHTa Ha
npuwaobuBaHe Ha NPaBO HA NEHCUA 33 GCUIYPUTENEH CTaX N BL3PACcT NC YacT ibpea ot KCO.

MokpuTUTE pUCKOBE Ca CTAPOCT W CMBPT.

OcurypasaneTo B NM® ce w3BbpIBA BL3 OCHOBA HA ACroBOP, CKNOYEH Mexay [pyXXecTBOTO U OCUIypeHUTE
nuua 3a yvactwe ek ¢oHaga — npw nabop Ha npodecuoHaneH NeHcuoHeH oKL, OT OCUIYPEHOTO NuLie, KakTo
1 B pe3ynTaT Ha chyxebHo pasnpepeneHve, OCLLLECTBEHO NO HAYUH WU pej, onpegeneHu oT Hauwouanuara
areHUmna 3a apuxoauTe W Komuennta 3a ¢vHaAHCOB Haaaop.

OcuryputenHuTe gorosopu ca 6eacpouHu.

Qcurypenute nuua B npocdecuoHaneH NeHcMoHeH ¢GoHA UMAT NPABO Ha CPOYHA NPOHECHOHANHA NeHCKUA 3a
paHHO neHcuoHupare. MpodecnoHanHaTa NEHCUMA 3a paHHO NEHCUOHWPaHe Ce NONy4Yaera A0 MOMEHTa Ha
npugobuBaHe Ha NPaBo Ha NEHCUA 33 OCUIYPUTENEH CTaX W BL3PACT NO YacT nbpea ot KCO.

Ocurypennte BbE PoOHAA NWUA UMAT NPABO HA:
- cpoyHa npodrecuoHanHa NeHCHA 3a paHHo NneHcyoHupaHe 3a paboTewwTe npu yenoeuaTa Ha | u
Il kaTeropua TpyA cLOBPA3IHO KaTEropuATa TpyAa.
- eAHOKpaTHO M3nnawade Ao 50% OT cpehcTBaTa HATPYNEHW NO WHAWBWMAYaNHA napTuga npw
TpaiHo HamaneHa pabotocnocobHocT Hag 89.99 Ha ¢To.
- &AQHOKPaTHO WNW Pa3CPOYEHO M3NNAaLaHe Ha HATPYNaHaTa No MHAWBKUAYANHATA NAPTUAA CYMa Ha
HacneaHNUW Ha NOYUHANO OCUIYPEHO JTALE UMW HA NEHCUOHER;

PaamepbT Ha NpodeCMOHANHATa NEHCUA 3a paHHO NeHCMOHMpaHe Ce W3YMCNABA Ha OCHOBATA Ha:
- HaTpynaHwWTe CpeAcTBa No MHAWBUAYAaNHaTa NapTUaa;
- CPOKAa Ha nony4yasaHe,
- TeXHWYECKWR NWXBeH NpoueHT, oao6peH OT 3am. npegcepatena Ha KoMucwaTa 3a (bMHAHCOB
HaA30p.

Mpv npuaocGusaHe NpaBo Ha NEHCUA 33 OCUTYPUTENEH CTAX M Bb3pacT no YacT Mepea Ha KCO npeaun natnyaHe
Ha cpoka, 3a KOWTO @ oTnycHaTa NpothecnoHanHaTa NeHCHA, ¢ NOCNeAHATA NEHCUA HA OCUIYPEHOTO Nuue ce
vannawa 1u ocTaTLKbT OT CpefcTBaTa B UHAUBUAYANHATA OCUTYPUTENHA NAPTUAA.
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DoroeopbT 3a ocurypAeane B KOMNaHMATa 330bMKHTENHO C& NPEKPaTABA B CIegHUTE Cnyyan:
- 1IpK CMBPT HA OCUIYPEHUA |
- MpW W3TErNAHEe WNKM NPeXBLPNAHE HAa UANATa HATPYNaHa cyma No Herosata MHOUBMAYanHa
napTuaa;
- NpW NOANUCBaHE Ha AeACTBUTENIEH [OrOBOP 38 OCUTYPABAHE B NPOMECUOHaNeH NEHCUOHEH toHa,
ynpaenseaH oT APYro NEHCUOHHOOCUIYPUTENHO APYXECTBO, KOWTO € CKAIMEH cnejl NonyvasaHe
cbrnacue oT KOMNaHWATa 3a NPOMAHA Ha YHacTUETO Ha OCIYPEHOTO NuLe,

HoxopgHocTTa OT MHBECTUPaHeTo Ha akTueuTe Ha MpodecroHaneH neHcnoHew thoHa ,Crrnacue” 3a nepuosa
30.12.2021 r. - 29.12.2023 r. & 1.64% Ha roguwHa 6a3a (no aaHHu Ha KPH).

OcHoBHM aaHHM 3a MNP “Cwrnacue” 3a 2023 r. XWN. nB.
MocTenunu BHOCKW Npe3 nepnoaa 21873
YAbLPXaHU TAKCH U YAPBXKA 2410
floxop 3a paznpegenenve, B T.u. 11 943
3a ocurypeHuTe nuya 11 943
HeTHuM aKTMBM B HANWYHOCT 33 QOXOAM, B T.u. 221 958
Ha ocurypenv nuya 219734
Pesepe 3a MUHUMANHA AOXOAHOCT 2224
3agLnweHNA KbM OCUTYPeHUTEe NULa, B T.u. 221 959
AwvnrocpoyHn 221 958
KpaTkocpounu 1

3 Wasenexue 3a croTBeTCcTERME ¢ MCDO M npunaraHe Ha NPUHUKMNA 3a 4eWCTBAWO NpeaANpUATHE
3.1 Manenenue 3a croTBevcTBUe ¢ MC®O, npuetn ot EC

duHaHCcoBUAT oTyeT Ha DOHAa € CbCTaBeH B CBOTEETCTBUE ¢ MexayHapoaHWTe CTaHAapTU 3a PUHAHCOBO
otyutaHe (MC®O}, paspabotenn u nyGnukyBaHun oT CeBeTa N0 MEXAYHAPOAHW CUETOBOAHW CTAHAAPTH
{CMCC) n npuetn ot Esponeiicknua cbios (MCPO, npuetn ot EC. Mo cmucwna Ha naparpad 1, Touka 8 oT
OdonvnHutenHute pasnopeabun Ha 3akoHa 3a CYETOBOACTBOTO, MpUNoxwWM B Bwnrapusa, TepmuHsT ,MCOO,
npuet ot EC" npeacraensear MexayHapogruTte cyeTorogHn ctaHgaptm (MCC), npuveTn B CLOTBETCTEME C
Pernament (EQ} 1606/2002 Ha Esponeickwa napnaMeHT U Ha CrBeTa.

DUHAHCOBWAT OTYET e CbCTaBeH B GbNrapcku Neea, xoeTo & dyHKynoHanHaTa eanyTa Ha ®oHga. Beyukm cymu
ca npeacTaseHn B XUNAAW Nesa (xvun. NB.) (BKNIOYWTENHO cpaBHUTeNnHaTa uHopmauvs 3a 2022 r.), oceeH axo
He e NoCoYeHo ApYro.

PrxoBOACTBOTO HOCWM OTFrOBOPHOCT 3a CLCTABAHETO W AOCTOBEPHOTO NPeACTaBAHe Ha WHDOpMauvATa B
HACTORALWMA (PNHAHCOB OTYET.

3.2 MNpunaraxe Ha NPUHUKMNA 33 O8ACTBAWO NPeanNpUATHE

Kem parata Ha WM3roTBAHE Ha HAcTOAWMA (PMHAHCOB OTHeT pbKoeoacTeoTo Ha MOK Cwrnacwe Afl e
HanpaBwno npeueHka Ha cnocobHocTTa Ha doHAa Aa NpOAbLMKA CBOSTa OEAHOCT KaTo AefcTeallo
npeanpusaThe Ha 6asa Ha Hanu4HaTa uHbopMauws 3a npeaBuAUMOTO Bbaewe. Cnea N3BbLPLLUEHUA NPErnen Ha
AeAHocTTa Ha PoHAa 1 Ha Basa HanuvHAaTa MHDOpMaLMa 3a NpeaBUANMO Bbaewe BKNIOYATENHO U NPOTHO3UTE
OT Bb3ACACTBWATA HA BOEHHWTE KOHGNWKTM B T.M. B YKpaiHa, pbKOBOACTBOTC o4akea, 4e PoHADLT UMa
AOCTaTLYHO (UHAHCOBM pecypcH, 3a O3 NpOALIPKM ONepaTMBHATA CW gelHocT B Gnu3ko Gugewe W
npoAbLMXaBa Aa NpUNara NpUHUWNE 3a AeCTBaWO NpegnpuATUE NPW M3roTBAHETC Ha PUHAHCOBUA OTHET.,

DOUHAHCOBUAT OTHET € CLCTABEH NPW CNA3BaHe HA NPUHUMNA HAa AeWCTBALO NPBANPUATHE W KATC ca B3eTH
npeaens BLIMOXHATE BAMAHWA OT HecTabunHaTa MaKpOMKOHOMWYEcCKa cpeaa B cTpaHata w Espona
BKMOMVTENHO W OT BOGHHWUTE KOHDAUKTU B YKparHa U Bnuskua naTok.
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4 [pomeHU B CHETOBOAHATA NOMUTHKA

4.1HoBu cTaHgapTh, N3IMOHOHUA U passicHeHHA kbm MCPO, xouTo ca Bneinyu B cuna ot 1 AaHyapu
2023r.

DoHAET e Npuen cneaHUTe HOBW CTaHAAPTH, U3MEHEHUA 1 PA3ACHeHUA kbM MC OO, uspanenn ot Cobeeta no
MeXayHapoaHW CHETOBOAHW CTaH4apT M 0406peHn oT EC, KouTO ca yMeCTHW U B cuna 3a (PUHAHCOBUA OTYeT
Ha QoHA 3a roAVLHWA Nepvo, 3anoysawl Ha 1 AHyapu 2023 r.:

MC®O 17 3acTpaxosatensy Aorobopu B cuna oT 1 Aanyapmn 2023 r., npuet ot EC

s WameHennn e MCPO 17 3acTpaxosatenHu aoroeopu: MbpeoHavanyo npunarade Ha MCo0 17 u MCaO
9 — CpaeHuTenHa wHdopmauvn B cuna ot 1 AaHyapu 2023 r., npuetn ot EC

*  WameHeHns B MCC 1 MNpeacrasaHe Ha duHaHcoBuTe oT4eT 1 MCOO WaasneHus 3a npunoxeHne 2:
OnosecTsBaHe Ha CHETOBOAHUTE NONUTUKWA B cna oT 1 AHyapw 2023 r., npuetn o1 EC

s  WNameHenun 8 MCC 8 CuetoBogHa NonuTUKa, NPOMEHW B CHETOBOAHWTE NPUBNMIUTENHU OLIEHKN W
rpewku, B cuna ot 1 anyapu 2023 r., npueTn ot EC

s  Wamenenun 8 MCC 12 fanbum Bepxy Aoxoaa: OTCpPOYeHUTE OaHbUW CBLP3aHU C aKTUBM M NAacuawn,
NPoMaTU4alLM OT eAUHUYHY TpaHaakuwy B cuna ot 1 aHyapu 2023 r., npueTt oT EC

¢ Wamenennn B MCC 12 laHbum Bbpxy Aoxopa: MexayHapoaHa AaHbYHA PEOPMA - NPUMEPHU NpaBuna
oT BTOpM cTBNB, B cuna o1 1 aHyapwu 2023 r., npuetu oT EC

HoBute ctaHgapTh U3MEHeHUS U pasAcHeHnA KbM MCOO HAMaAT chliecTBeH edexT BLPXY UHaHCoBUTE
ot4yeT Ha PoHga.

4.2 CraHpapTH, M3IMEHOHUA N PA3ACHEHNA, KOUTO BCO OLLe HE CA BNe3NK B CMNa U He CO Nnpunarar
OT No-paHHa nara ot ®onga

Kem patata Ha opcBpeHwe Ha Toauw (UHAHCOB OTYeT ca NyGNWMKyBaHW HOBW CTAHOAPTW, WIMEHEHUS M
pasAcHeHWA KLM CLLWECTBYBalUV BeYe cTaHAapTWh, HO He ¢a BNeanu B cuna unu He ca npueTW oT EC 3a
thvHaHcoBaTa roguHa, 3anovBalia Ha 1 AaHyapu 2023 r., 1 He ca BUnK NpuNoXeHW OT No-paHHa gaTta oT PoHaa.
He ce oyaxea Te Aa UMaT cbljecTeeH edekT BbpXy (PMHAHCOBUTE OTHeTH Ha PoHaa. PLKOBOACTBOTO OYaKBa,
Je BCUYKM CTaHAapTW U W3MeHeHuA uje 6bAAT NPHUETH B cuyeTOBOAHATA NOnUTUKa Ha DoHAa npes NbpBWA
nepuwog, 3anoyealy cneg AaTtaTta Ha BNY3aHeTo UM B CUNa.,

¢ Wamenennn e MCC 1 lNMpeacTaeaHe Ha uHaHcoBuTe oTveT: KnacupukaLus Ha NACMBUTE KATO TEKYLWK
W HeTeKyww, B cwna oT 1 AHyapu 2024 r., npueTh ot EC

¢ MUamenenwna s MCC 1 MpeacrasaHe Ha ovHaHcoBY oT4eTU: HeTekywm nacvwem, 06Bbp3aHu ¢ PUHAHCOBK
nekasartesnu, B cuna ot 1 snyapu 2024 r., npnetn or EC

¢ HWamenennn 8 MC®O 16 Nuannr: 3agsnxeHne No NU3WHr Npy npogaxba n obpaTeH nuawHr, B cuna ot 1
AHyapw 2024 r., npueth oT EC

e HNamenenwn B MCC 7 OtueT 3a napuuHuTe notouu W MCOO 7 OUHAHCOBW WHCTPYMEHTH:
OnoBecTaBaHuA: CnopasyMeHnna 3a huHaHCUpaHe Ha AOCTaBYMLM, B cuna oT 1 aHyapu 2024 r., Bce owle
He ¢a npueTth oT EC

o WNameHenns 8 MCC 21 Edektn oT npomeHute B o6MeHHUTe kypcose: flUnca Ha KOHBEPTUPYEMOCT, B
cuna ot 1 aHyapn 2025 r,, Bce owe He ca npuetn ot EC

5 CuwecreeHa WHhOpMaLUA 3a CHETOBOAHATA NOMNUTHKA

5.1 OOwu nonoxeHus
Ha@-3Havumpata mHdopMaumna 3a CYETOBOAHW NOMWUTMKW, NPUNATAHW NPW WITOTBAHETO Ha TO3w (WHAHCOB
OTYeT, Ca NpeacTaBeHun no-Aony.

®UHAHCOBUAT OTYET € M3roTeeH Ha Gasza NPUHUMNA HAa HAYKMCNABaHE W B CLOTBETCTBUE C ApuHUMNa Ha
UCTOpUYECKaTa HeHa, C W3KNKYeHne Ha WHBECTAUWOHHWUTE WMOTU N chHchoawre aKTuBy, oLeHeHn no
cnpaseanuBa cToiHOCT. BasuTe 3a oueHABaHE ¢ca ONWCaHK No-NoAPOGHO B CHeTOBOAHATA NONUTHUKA no-gony
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DUHAHCOBMAT OTHET & cbeTaseH B Brnrapckn neea, koeto e ¢pyHKUMOHaNHaTa BanyTa Ha doHaa, Bouuky cymu
Ca NpelcTapeHv B XMnAgW neea (xun. ne.) (BKNIOYATENHO cpaBHUTeNHaTa uHdopmauma 3a 2022 1.), OCBeH ako
He & NOCOYEeHO APYTo.

CnepBa ga ce oT6enexu, Y& NpY UIFOTBAHETO HA NPEACTABEHUA (PUHAHCOB OTUYET Ca M3NON3BaHN CHETOBOAHW
OUEeHKW U aonycKkaHwA. Benpekn ye Te ca GasvpaHn Ha WHGBOPMALVMA, NPeACCTABEHa HAa PLKOBOACTBOTO KbM
Aartara Ha M3roTBAHe Ha (UHAHCOBUA OTYET, PeanHWUTe Pe3aynTaTh MoraT Aa ce pasnuyaeaT OT HanpaseHuTe
OLeHKW 1 AONYCKaHNS.

5.2 MNpeacraBaHe Ha PUHAHCOBUA OTHET

QUHAHCOBWAT OTYET €@ NpeacTaBeH B CbOTBETCTBME ChC cneuuanHus ctaHgapt MCC 26 ,CueToBoacTEO M
OTYMTaHEe Ha NNAHOBE 33 NEHCUOHHO OCUIYpsiBaHe” AOKONKOTO CbAbPXa CNeuudnyHU M3UCKBAHWA KbM
(hMHAHCOBOTO OTYMTaHE W OMNOBeCTABaHE BbB (hUHAHCOBMTE OTHETU HA NEHCUOHHW doHdose. Mpu n3roTeaHe
Ha HaCTOALLUMA (PUHAHCOBR OTYET BCUYKM OCTAHANW CTAHGAPTH CA NPUNOXEHW B CTENEH, B KOATO He Ca 3aMeHeHun
OT nauckBaunATa Ha MCC 26. ®oHABLT npeacTasA OTYET 3@ NPOMEHMTE B pPa3Mepa Ha HeTHUTE aKTMBW B
HanUYHOCT 3a A0X0AW 3a roaKHaTa, NpUKNioYBalla Ha 31 AekemBpW. OTYETHT 3a HETHUTE SKTWBU B HANWYHOCT
3a poxoAn kem 31 pgekemepw ce npeacTaBA HaW-oGWe NO CTeNeH Ha NUKBMAOHOCT. AHaNM3 OTHOCHO
BBHICTAHOBABAHETO HA aKTUBUTE WNK YpeXAAHETO Ha NaCUBUTE B PAMKUTE HA IBAHAAGCET MeCelLla cnep AaTaTa
Ha oTyeTa (TeKywn) u cnep nosede oT 12 Meceua cnepg gaTata Ha OTUeTa (HeTekylM) & NpeacTaseH B
noscHeHne 18.6 AHanwu3s Ha KpeaAWTHUA pUck U 18.7 AHanua Ha NUKBUAHWA PUCK.

5.3 Cpenku B yyxaecTpaHHa BanyTa

Caenkute B yyxgecTpaHHa BAanyTa ¢e OTYMTAT BbB (YHKUWOHaNHaTa BanyTa Ha $oHga no oduLManHns
obmeHeH Kypc KbM patata Ha caenkata {(0GRBeHus ukeuHr Ha Bwnrapcka HapogHa Ganka). Mevanbute n
3arybuTe OT KYPCOBW PasfuKkn, KOMTC Bb3HUKBAT NPWU YPEXOAAHETO HA TeawW cAeNnkU W NPeOLeHABAHETO Ha
Napru4HWTE NO3MUMK B YyRAECTPaHHa BanyTa KbM Kpas Ha OTHETHUA Nepuoa, ce Npu3HaeaT B neyanbara wnw
3arybara.

HenapyyruTe NO3MUMK, OUEHABAHW NO UCTOPUYECKA LieHa B YyXaecTpaHHa BanyTa, Ce OT4YMTaT no obmMeHHUA
KYpC KbM faTaTa Ha chenkata (He ca npeoueHeHu). HenapwuHuTe No3vUWM, oUeHABaHW NO cnpaBefarnuea
CTORHOCT B YYXAECTpaHHa BanyTa, ceé oTynTaT no o6MeHHUs Kypc KbM AaTtaTta, Ha KOATO e onpefgerneHa
cnpaeeanueaTa CTOAHOCT.

54 Nevanbu u npuxoan

OCHOBHUTE M3TOMHULIM Ha Aoxo4 Ha PoHAA ca nevyanbuTe OT UHBECTULIMM, BKNIOYBALLW NPEOLEHKA Ha LLeHHN
KHWXa, peannanpadn nevantu unu sarybn ot cAenky ¢ LUeHHW KHWUXA, NMXBY OT GaHKOBK BNOTOBE, AENO3UTU 1
NUXBOHOCHU LIEHHW KHUXKA, NONYYEHN AMBUAEHTK,

MpuxoguTe OT AMBMAEHTW Ce NPUIHABAT B Nevanbata wnn 3ary6aTa B MOMEHTA Ha BL3HWKBAHE Ha NPaBOTO 3a
nonyvyasaHe Ha ANBMAEHTA.

MpuxoanTe OT NUXBN NO MHBECTMLMM B ABLNTOBM WHCTPYMEHTW e NMPW3HABAT TEKYL|O NPONOPLMOHANHO Ha
BpemeBaTa Gasa W AOrOBOPEHUA MPOUEHT, a 3a (DMHAHCOBKM aKTUBW NO aMOpTM3UpPaHa CTOWHOCT 4pe3
npunarale Ha MeTeAa Ha edeKTUBHATA NNXBA.

Pa3nukute oT NPOMEHUTE B OUEHKATA Ha PUHAHCOBUTE MHCTPYMEHTH NO CRPaBeanuea CTOMHOCT, C&é OTYMTaT
karo nevanba unu aaryba 3a nepuoaa oT NpeoUeHkn Ha PUHAHCOBKM AKTUBM, KOFaTO TE3N aKTUBK Ca ALPKAHN
3a ThpryeaHe.

PaannkaTa mexay npeoueHeHaTa CTOWHOCT W NPOAAXHATA LIeHa Ha (DUHAHCOBUTE WHCTPYMEHTW NPY COENKN C
TAX, cé Npu3Haea kaTo nevyanba unu 3ary6a oT onepauwu ¢ UHBECTULMUAA,

MNpuxoauTe OT HaE8M HA MHBECTUUMOHHW UMOTU C& OTYMTaT Ha NUHeRHa 6a3a 3a cpoKa Ha HREMHWTE AOFOBOPH.
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5.5 Paaxoan
Pasxogu ce npuaHaeaTt B OTHeTa 33 MPOMEHW B PA3IMEPA HA HETHWTE aKTUBW B HANWYHOCT 3a O0X0AW 3a
nepuoaa, 2a KOWTO ce OTHACAT.

56 WHBBCTULIMOHHW UMOTH
POHALT OTYNTA KAaTO UHBECTULUMOHHW UMOTH 38MA W CFPaaM, KOMTO ce AbpXaT No-CKOpo 3a NonyvasaHe Ha
NPUXOAN OT HAeM UNK 3a YBeNUYeHWe Ha KanuTana UNuv U 3a ABeTe, OTKONKOTO 3a;

¢ M3NON3IBAHE NPWU NPOUIBOACTBEHA KEMHOCT UNK AAMWHUCTPATUBHK Lenu
* npopaxba B paMmkuTe Ha oBUtaRHATA MKOHOMUJYECKA ASHHOCT.

NHBECTULMOHHUTE WMOTH C& NPU3HABAT KAaTO aKTUB BbB (PMHAHCOBKUA OTUET Ha POHAE CaMO NPK YCNOBKE, ye
Ca NaMbLNHEHW CNegHUTEe ABe M3NCKBAHNSA!

s BepoATHO e aa GbvaaT nony4eHn Gbaeluy MKOHOMUMECKU W3FOAN OT MHBECTULMOHHUTE UMOTH

s CTOWHOCTTA HA MHBECTULMOHHUTE UMOTY MOXE HaaexaHo aa 6vhe oueHeHa.

WHBECTULIMOHHMTE MMOTHU CE€ OLIEHABAT NbPBOHAYANHO NO ceGecTORHOCT, BKNIOYBALLA NOKYNHATa ueHa W
BCAKAKBM Pa3X0aW, KOWTO Ca NPAKO CBBLP3aHW ¢ MHBECTULIKOHHWA UMOT — HanpUMep XOHOPapwu 3a NPaBHWU
YCnyrv, AaHbLUW NO NPEXBLPNAHE Ha UMOTA W APYr paaxoamW NO CAenKaTa.

Cnea NbpBOHAYANHOTO UM NPU3HABAHE UHBECTULUMOHHNTE MMOTW, C& OTHNTAT KAaTO Ce W3NON3Ba MOAEN®T Ha
cnpaBegnueaTa CTOMHOCT. CnpaBeanueata CTOWHOCT NPeACTaBNABa HaR-BEPOATHATA LeHa, KOATO MOXe Aa
6bAe NoNyyeHa Ha Nasapa KbM QaTaTa Ha PUHAHCOBWA OTYeT.

MHBECTHLIMOHHMTG AMOTK Ce NPeQUeHABAT Ha TpUMeceyHa Ga3a v ce BKIIOYBAT B OTYETA 32 HETHW aKTVBK B
HanW4HOCT 3a A0XoAW MO nNa3apHUTe UM cToiHoCcTH. Te ce onpenenAT o7 He3laBMCMMW oueHWuTenu ¢
npodecHoHanHa KsanuWkauMs W 3HaumTeneH RpodiecMoHaneH ONUT B 3JaBUCMMOCT OT XapakTepa W
MECTOHAXOXAEHUETO Ha UHBECTULIMOHHUTE UMOTH, Ba3UPaAKK C& HA AOKAZATENCTEA 33 NAIAPHNTE YCIOBWA.

MpomeHw 8 cnpaBegnMeBaTa LEHAa Ha WHBECTUUYMOHHWUTE WMOTM WMWK CTOWHOCTTa Ha npopaxbara Ha
WHBECTULINOHHUA MMOT Ce OTpassiea Ha peaa: ,Pe3ynTar oT MHBECTULMOHHN uMoTK" B OTYeTa 3a NPOMEHU B
pasMepa Ha HeTHUTE aKTUBW B HANTWYHOCT 3a A0X0aM.

MocnepsalyuTe pa3xoay, CBLP3aHW C WHBECTULIWOHHM UMOTH, KOWTO Beve ca NPUSHATW BLB (hUHaHcoBWTE
oT4eTn Ha PoHaa, ce npuBaBAT KbM 6anaHCOBATA CTOAHOCT HA UMOTUTE, KOFaTO € BePOATHO POHALT Aa NONy4Nn
GLACWN NKOHOMUYECKN W3rOAW, HAABVILABAWM NbLPBOHAYANHO OUEHEHATA CTOMHOCT Ha ChLLeCTBYBAWMTE
VHBECTULIMOHHM UMOTW. Beuukv Apyri nocnenBalyy pasxcan Ce NPUIHARAT 33 Pa3xos B NePUoaa, B KOWTO ¢a
Bb3HMKHANW.

DoHABLT OTNNCBA MHBECTULMOHHWTE CU WMOTH NpW npogaxbara UM WNK NpU TPaRHOTO UM W3BAXAAHE OT
ynotpeba, B cnyyaii Y& He C& OYAKBAT HUKAKBY MKOHOMMWHECKW M3roau oT TAXHaTa npoaaxba. MNeyanbure unu
3arybuTe, BR3HMKBALLK OT M3BaAXAAHETO nm OT ynotpeba unu npoaaxbarta um, ce npusHaeart 8 Ortdyera 3a
NPOMEHU B Pa3MEpPa Ha HETHUTE SKTUBK B HAMWYHOCT 3a JOXO4N U Ce ONPeaenAT KaTo Pasnuka Mexay HeTHUTe
nocTeNNeHWA oT NpoAaxbarta u GanaHcoBaTa CTORHOCT Ha AKTUBA.

5.6 PUHAHCOBW MHCTPYMEHTH

5.6.1. [MMpu3anaBaHe U OTNKUCBaHe
duHaHCOBWTE aKTMBIM W (DMHAHCOBUTE NacvBeun ce NpU3HaBarT, Korato PoHABT CTaHe CTPAHA NO A0FOBOPHUTE
YCNOBWUA Ha (DUHAHCOBUA UHCTDYMEHT.

®UHAHCOBKTE aKTUBK Ce OTNUCBAT, KOraTo AOroBOPHIUTE NPABa BbPXy Napu4HUTE NOTOUM OT (PMHAHCOBWUA aKTUB
M3THYAT UMUK KOraTo (RUHAHCOBMAT AKTUE U NO CLLLECTBO BCUYKN PUCKOBE W W3roaW e NPeXeLPAT, MK KOraTo
DOHALT @ NoeN 3a4bMKeHWe 33 MINNALWAHE Ha NoNyYeHNTe NApUYHK NOTOUM B NbNeH pasmep 6e3 CblecTBeHo
3abaBAHe Ha TpeTa CTpaHa Mo cNopasymeHue 3a NpexebpnaHe U $oHABT e

a) NpexBLPNUN NPAKTUMECKN BCUYKW PUCKOBE W MON3K OT aKTWBA, UNK;
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6) HUTO NPeXBLPNA, HUTC 33ABPKa CLLLECTBEHO BCUYKA PUCKOBE 1 MON3M OT aKTUBA, a & NPEeXBBPNKA KOHTPON
abpxy akTuea;

Korato ®oHABLT € NPeXBbPNUA NPABOTO CH AA NONYYaBa NapuMHW NOTOLM OT aKTUB (MMM & CKNIYMN AoroBOP
33 NPexsbprAHe) ¥ He € NPeXBRRANA WAW 3aNA3UN CHLYECTBEHO BCWYKW PUCKOBE W MON3W OT akTWBa WNu
NPEeXBbPNN KOHTPON BbPXY aKTWBA, aKTUE Ce NPU3IHABA A0 CTEeNEHTA HA NPOLLIKABALLOTO yuacTie Ha doHaa
B aKkTuBa. B To3u cnyyaih ®OHABLT CHLIO NPUIHABA CBEP3aH NACKB. MPexXBhpPeHUAT aKTUB W CBLP3aHWAT Nacue
ce oyeHABaT Ha Ba3a, KOATO OTPA3ABA NPABATA W IAALMKEHUATA, KOWTO POHALT e 3anasun.

duHaHCOBUTE NACKBKM C& OTNWNCBAT, KOraTo 3aAbMKEHUETO, NOCOHNEHO B AQrOBOpPA, € N3INBNHeHO, € OTMEeHeHOo
MNK CPOKBT MY € U3TeKbn.

5.6.2. Knacundmkaumn v nNbLpBOHAYANHO OTYMTaHe Ha (PMHAHCOBH aKTUBKW

MbpsoHaYanHo (hUHAHCOBUATE BKTMBM Ce OTYMTAT NO CNpaseAnuBa CTOMHGCT, KOpUrMpaHa ¢ pa3xoauTe no
chenkata, ¢ naknioyerHne Ka hvHaHcoBUTe aKTUBW NO Cnpasegnuea cToiHOCT Npes nevan6ara wnaun 3aryGarta u
TbLPrOBCKUTE B3EMaHWA, KOWUTO He CLALPKAT CblyecTBeH (hMHAHCOB KOMNOHEHT. MbpBoHavanHaTa oueHKa Ha
¢uHaHCcOBUTE AKTUBM NO CNpaBeANUBA CTORHOCT Npe3 nedanGara wnwu saryGarta He ce Kopurupa ¢ pasxoauTe
No COENKarTa, KOMTO CE OTYUTAT KaTo TeKYLWW Pasxoau,

DoHALT KNacupuLMpa cBouTe hUHAHCOBW 3KTMBU M (OIMHAHCOBW NACUBK NPY NHPBOHAYANHOTO UM NPU3HaBaHe
B kaveropuute (hMHAHCOBW aKTUBM U (PUHAHCOBKM NACUBM, pasrneaaHu No-Aony.
Mpw npunaraHeTo Ha Tasn knacudukauvs, UHAHCOB aKTUB WNWU (PMHAHCOB NAcWB ce CHYWTa 3a AbPXaH 3a
TbpryBaHe, ako:
s TOW e NpuaotuT nin NOHeCEH OCHOBHO ¢ LUen npoaaxba unwu obpaTHo uakynysaHe B Gnusko 6baewe;
* NpPU NBPBOHAYaNHO MpW3HaBaHe, TO e 4acT o7 nopTdenn oT uaeHTMdUUWPaH GUHAHCOBU
WHCTPYMEHTH, KOWUTO Cé YNPaBNABAT 3a@AHO M 33 KOMTO MMa AOKAIATENCcTBa 3a akTyaneH mogen Ha
KpaTKOCPOYHOC W3BNU4aHe Ha nevanba, unn
* TOBa e flepueaTvs (C WIKNIOYEHNEe Ha AEepUBATMB, KOWTO € AOroBOP 3a (PMHAHCOBA raAPAHUWMA WNW
onpegeneH v edeKTUBEH Xeakupall UHCTPYMEHT)

B 3aBMCUMOCT OT HauMHa Ha NocNeABaLWo oTYMTaHe, hUHAHCOBUTE AaKTUBY Ha DOHAA ce KnacuduupaT B egHa
OT crneaHuTe KaTeropum:

*  ALNTOBW WHCTPYMEHTH NO aMOPTUIUPAHA CTOWHOCT;

¢+ rHaHCOBM aKTUBKU NO CNpaBegnuBa CTOAHOCT Npe3 nedanftaTa unu 3arybarta;

Knacutbukaumata Ha PMHAHCOBATE aKTMBM Ce onpeaenn Ha Ba3aTa Ha cnegHuTe aBe YCNoBWs:
+  BuaHec MOAENLT Ha POHAA 23 ynpaeneHWe Ha (PHAHCOBUTE AKTUBHK,
*  XapaKTepPUCTUKWUTE Ha JOrOBOPHUTE NAPUYHNA NOTOUW Ha (DUHAHCOBWUA 3KTUB

PoHaLT KNacuduuMpa UHBeCTUUMNTE oM Ha Basza kakTo Ha Gu3Hec Moaena 3a ynpasneHVeTo UM, Taka 1 Ha
XapaKTepUCTUKUTE Ha AOrOBOPHUTE NApU4HW NOTOLUW RO UHAHCOBUTE akTUBW, MHBECTULMOHHUAT NopTdein
Ha PoHAa e ynpaBnnaBaH W HEroBOTO NpeacTassAHe ce oueHRBa Ha 6a3a Ha uHdopMaUWA 3a cnpaereaAnnBUTe
CTOWHOCTH. PbKOBOACTBOTO Ha hOHAA @ KOHLEHTPUPAHO BLRXY MHMOPMaUWs 3a CrpaBesIMBUTE CTOWHOCTHA Ha
huHaHCOBUTE SKTMBWM W M3NON3BA TA3W MHAOPMaLIMA, 3a Aa B3emMa pelleHre 1 Aa OLeHABA NPeACTABAHETO Ha
aKkTueuTe.

5.6.3. Mocnegsawo cueHABaHEe HA PUHAHCOBKH AKTUBMW

AbNrosn UHCTPYMBHTH MO AMOPTUIMPAHA CTOWHOCT
duHaHCcoBUTE aKTUBK CE OLIEHABAT NO aMOPTU3MPaHa CTORHOCT, aKO aKTUBWTE M3NBLAHABAT CNeAHWTE KPUTEPUM
W HEe ca onpefeneli 3a olueHABaHe Mo cNpaBeAnvBa CTORHOCT nNpes nevanBara u arybara:
¢ OHALT yNpaBnnBa aKkTUBUTE B pamkuTe Ha BuaHec mMogen, YMATO yen e Aa AvpXM DUHAHCOBUTE
aKTVBK U Aa cuOMpa TeXHWTE AOTOBOPHWU NAPUYHKA NOTOLM;
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* CbLMMAacHo AOTOBOPHUTE YCMOBWUA Ha (PUHAHCOBWA AKTMB HA KOHKPETHW AaTW Bb3aHWKBAT NAPUYHK
NOTOUW, KOWTO Ca edWHCTBeHO NnnawaHWA No TNaBHUUa W NUXBA BbPXY HencraceHaTta cyma Ha
rnagHuLaTa.

Tasu kaTeropuA sknNoYBa HegepUBaTNBHN HUWHAHCOBW AKTUBW KATO AENO3UTH, NAPUYHW CPeacTea N B3eMaHWUA
¢ hrKcUpark v onpeAenvMK NNallaHns, KOUTO He Ce KOTUPAT Ha akTUBeH nasap. Cnea nkpEOHAYaNHOTO
NpU3HaBaHe Te Ce OLUEHABAT NO aMOPTU3MpaHa CTOAHOCT € ManonieaHe Ha METOAA Ha eeKTUBHATA NUXBA.
OWcKkoHTUpaHe He Ce W3IBLPWBa, KOraTo eeKThT OT HEro e HecubulecTBeH. POHART Knacuduuvpa B Tasu
Kareropvsl NapuTe U NapUYHWTE EKBUBANEHTH N BIEMaHUA,

MeroabT Ha ediexTMBHMA NUXBEH NPOLEHT &€ MEeTOA 33 W3UNCNARAHE Ha aMOPTU3WPaHaTa CTOWHOCT Ha
buHaHCOB aKkTMB WNU (DUHAHCOB Nacue U 3a pasnpedensHe ¥ NPUIHABaHE Ha NPUXOAUTE OT NUXBM UMK
pa3xoauTe 3a nuxewn B nevanbara unw aarybata Npes cLOTBETHWA nepuos. EdeKTUBHUAT NMXBEH NPOLEeHT e
NPOUEHTET, KOWTO TOYHO AWCKOHTWpa ovakBaHuTe GbAelM NApWYHW NNAWAHWA WAW NOCTLNNEHWA npe3
OYaKBaHWA XWBOT Ha (UHAHCOBUA aKTUB UNW dmHaAHCOB nacue Ao GpyrHata GanaHcoBa CTOWHOCT Ha
(hbMHAHCOBWA AKTMB VN KbM amMOpTW3VpaHaTa CTOMHOCT Ha dnHaHcoena nacue. MNpu vsuucnsasade Ha
edeKTUBHWA NXBEH NpoueHT POHALT OueHABa NapUYHUTE NOTOLW, KaTQ B3eMa NPpeaBna BCUYKU AOTOBOPHW
yCnoeuAa Ha HUHAHCOBUTE MHCTPYMEHTH, HO HE OTYATA OYaKBAHWTE KPeAUTHW 3arybun. MauucnenneTo Brniovsa
BCUMKM TaKCKH, NNaTeHW WNK NONyYeHW MexAay CTpaHuTe Mo AOroBopa, KOWTO Ca HepazfenHa qacT oT
eDeKTUBHAR NUXBEH NPOLEHT, TPaHISKLUMOHHUTE pasxoan U BCUYKY APYrM NPEMUA UNKM OTCTBNKA,

B3semaHuATa Ha POHAA, BL3HWKBAT FNABHO OT OBABEHN AMBNAGHTU M OT NAASKUPANU rMaBHULM W NUXBU NO
obnurauMm 1 B3eMaHus No pene cAenn. Tesw (UHAHCOBM AKTMBM Ce KnacuduumpaT KaTo ALArosu
WHCTPYMEHTW MO aMOPTU3MPaHa CTORHOCT, Thid KaTo POHALT MM ALPXM 3a Aa cbbUpa AOTOBOPHUTE NapUyHW
MOTOLM MO TAX, KOUTO CE CLCTOAT CaMO OT NNAWAHNA MO MMABHULA U NWXBY BLPXY HENOraceHaTa rasHMLE.

PUHAHCOBW akTHBW NO cnNpaBennWeBa CTONHOCT Npe3 neyanbarta unu aarybara

DUHAHCOBW aKTUBM, 33 KOUTO HE e Npunoxum Buanec Mogden AbpXaHK 2a cbbupaHe Ha AOrOBOPHUTE NAPWUYHN
noroum® unu BusHec mogen AbpxaHu 3a cbbOupaHe w npogaxBa’, KakTo U HUHAHCOBN aKTUBW, YWMTO
AOroBOPHW NapUuHW NOTOUM HE €3 eAWHCTEEHO NNaLaHUA Ha rNaBHULA M IMXBUW, Ce OTUNTAT NO CNpaeeanvea
CTOWHOCT npea neyanbarta unu sarybata. Bewdkn gepvBaTUBHU PUHAHCOBY WHCTPYMEHT CE OTUMTAT B TasW
KaTeropusl ¢ NIKHOUEHNE Ha TE3W, KOUTO ca onpefeneHy U edEeKTUBHW KAaTO XeqKUpawu UHCTPYMEHTU 1 3a
KOWTO C& NprnaraTt UAUCKBEAHWATA 33 OTHUTAHE HA XeMKMPAHETO (BUX NO-aony).

Cnea nLpeoHayanHoTo oueHnBaHe, POHALT OLEHARA (PMHAHCOBUTE MHCTPYMEHTH, KOWTO Ca KnacubuunpaHu
KaTo OTYWTaHW NO CnpaseqnMBa CTOWHOCT npe3 nedvan6ata wnuv 3aryGata no cApasegnvBa CTOWHOCT.
MocneasawuTe NPOMEHW B CNpaBeanNnBaTa CTOMHOCT Ha Te3n (PMHAHCOBU MHCTPYMEHTH Ce OTYUTAT B HeTHaTa
nevanba wnu saryf6a OT UHAHCOBM BKTMBW, OTYMTaHW NO cCNpaBeAnMBa CTOWHOCT npes nevanBarta wnw
aaryGara B 0THETA 338 NPOMEHN B PasMepa Ha HETHUTE AKTUBW B HANWYHOCT 3a foxoaw. NIUXEUTE U AUBNAEHTUTE
ce oT4nTaT B no3vumna Mevanba oT PUHAHCOBKM aKTWBM M NACKBW NO CNpaBeAnMBa CTOWHOCT B nevan6Garta wnu
AarybaTta HeTHUTe aKTMBU B HANTMUYHOCT 33 AOX0AM.

MNpomeHuTe B CNpaBeAnMBaTaA CTOWHOCT Ha aKTUBWUTE B TA3W KATeropus ce oTpasaear neyantyv unu aarybu ot
hMHaHCOBW aKTMBW, OTYWTAHKU NO CipaBeAnnaa CTORHOCT, CnpaseanueaTa CTOWHOCT HA (PUHAHCOBUTE aKTHBK
B TA3M KATETOPUR Ce ONpeaens Ypes KOTUPaHU LUeHW Ha aKTUBEH Nalap WNK Ypes ManonaBaHe Ha TeXHWKW 33
oueHABaHe, B CryYaK, Ye HAMa aKTUeeH nasap.

GOHALT W3NONIBA PA3NUYHN METOAW WU NPABW NPEANONOKEHUN, KOWTO C& OCHOBABAT HA Na3apHUTe YCNOBUA,
CHUECTBYBALLW KbM BCAKA OTY4ETHA Aata. Manon3saHUTe TEXHUKWM 33 OUEHKa BKMOUBAT WINONIBAHETO Ha
CHNOCTABMMU HEOTAABHAUHM OGUKHOBEHW CLOENKU MEXAy nazapHu YYacTHWLM, No3aoBaBaHe Ha Apyrv
WHCTPYMEHTH, KOUTO Ca MO CLLIECTBO ©AHAKBM, aHANW3 Ha AWCKOHTMPAHWTE NapuyHW NOTOLM, MOAENW Ha
LeHooGpasyBaHe Ha ONLUMA W APYTA TEXHUKW 32 OL@HKA, KOUTO 0GMKHOBEHO Ce W3INOMNIBAT OT YMaCTHUALMTE Ha
nasapa, kaTo U3NON3IBaT MakCMaNHO NAa3apHUTE BXOL0BE W BbIMOXHO HaW-ManKo Ce pa3yuTa Ha CneLugUIHN
3a NpegnpuATHETO AaHHMW,

3a aKTMBM W NacueW, KOUTO Ce OUEHABAT MO CNpaBeAnMBa CTOMHOCT HA NOBTAPALLa Ce OCHOBAa, POHALT
waeHTuUUMpa TpaHchepy MexXay HUBa B HEpapXWATa UPes NPEOLEHKE Ha KaTEropu3auvATa (B3 OCHOBA Ha
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HaR-HUCKOTO HUBO Ha BXOAALUMTE AAHHW, KOETO & BaXHO 33 OLeHKaTa Ha cnpaBeAnNVBaTa CTORHOCT KATO UANO),
W C4YKUTa, Ye TpaHcepuTe €a HACTENWNK B HAYANOTO Ha BCEKN OTYeTEeH nepuoa.

Cnpasepnusatra CTORHOCT Ha (UHAHCOBUTE WHCTPYMEHTM Ce onpeAens KbM Kpas Ha BCekM AeH Ha Gasa
nasapHW KOTUPOBKW OT AaKTUBEH Nalap Ha ueHaTa uM, 6e3 B HeA Aa ce BKNIOYBAT paaxoauTe Nno ockWecTBABaHE
Ha caenkaTta. B cnyyaid, Ye TaknBa KOTMPOBKM HE CHLWECTBYBAT, CNPABEANWBATa CTOMHOCT Ha hUHAHCOBUTE
aKTUBM ce onpeaensn Ypes TeXHWKU 3a OUEeHKA, B CLOTBETCTBWE C NPUeTUTE NPaBUNA 33 OLIEHKA Ha aKTUBUTE Ha
®oHpa.

5.6.4. OGeauenka Ha PUHAHCOBUTE AKTUBMN
WanckeanunTa 3a obesuerka B MCOO 9 ce 6aanpar Ha nHdopMauma, OpueHTMpaHa KeM GbaeweTo, 3a ga
NpU3HaAT ouYaKBAHWUTE KPeaAWTHM 3arybu.

WHeTpyMeHTMTe Ha ®oHAaA, KOUTO nonajaTt B ob6xBaTa Ha Te3u WINCKBAHWA, BKIIIOYBAT B3EMaHUA W ApYrv
OBAr0BY (PMHAHCOBM AKTUBM, OLIEHABAHW NO aMOPTU3WPaHa CTOMHOCT.

MNpu3HaBaHeTd Ha KPEANTHW 3arybu He 3aBUCW OT HACTBNBAHETO Ha cbOUTHE ¢ KpeguTHa 3aryba. PoHALT
pa3rnexna no-WupoK CnekTbp OT WHbOPMaUMA MpW OUEHKATA HAa KPeAWTHUA PWUCK M OUEHRBAHEeTO Ha
ovaKBaHWTe KpeaUTHWU 3arybun, BKMIOUUTENHO MUHANK CHOWTUA, TeKYWW YCMOBUA, palyMHKU U NOAALPKALM
NROrHO3W, KOUTO BNMUAAT BbXY OYaKBaHaTa cnﬁupaemocr Ha Ghneu.mre NapuvHA NOTOUW HA WHCTPYMEeHTAa.

MoaxoasT Ha $oHAZ KLM OYaKBAHWTE KPeaUTHW 3arybu OTpassea BEPOATHOCTHO-NPETErneHWs pesynTar,
BpeMeBaTa CTOWHOCT Ha NapuTe W PasyMHUA U nognexalja Ha nogapbXka WHOPMAaUWs, KOATO & Ha
pasnonoxeHwe Ges HeoNpaBAaHN PA3XOAW MNU YCUNWUS K:M AaTaTta Ha [oKnagBaHe 3a MUHANOTO cbBWUTHA,
TEKYLWN YCNOBMA M NPOTHO3K 3a BbASWM MKOHOMUYECKM YCNOBUA,

rlplﬂ npunaraHeTo Ha Ta3u NoAX0A, HACOYEH KbM GBAEI.LIETO. Ce npaeuv pasrpasnveHne Mexay:

. Q)MHaHCOBM WHCTPYMEHTH, YUEeTO KPpeaUTHOTO KauecTBO He Ce @ BAOWWNO 3HAYNTENHC CNpAMO MOMEHTa
Ha NLPBOHAYaNHOTO MPUIHABaHE WKW UMAT HUCBLK KpeauTeH puck (Pasa 1) - ctbmHaHcoBwn akTueu Gea
WHAVKALUMA 32 yBenUMeHue Ha KpeauTHWA pUcCK CNpAMO AaTaTa Ha NbPBOHAYANHATa OueHka. Te ce
XapaxTepuanMpaT C HWCBK unu npuemnve 3a PoHaa kpeguteH puck. [pu pasznpepensHWeTo Ha
excnoauuuure sbe daza 1 He ce naeHTUbUUMPaT CLONTUS, KOUTO A3 Ca NPAKO CELP3AHW C Bb3MOXHU
Suaewm kpeanTHu 3aryBn ot TAX. M3uucnedueTo Ha oyakeaHaTa kpeawTHa 3aryba ce ocHoBaea Ha GasaTa
Ha 12-MeceYHW kpeaAWTHW 3arybu, a He 3a LUenua CPOoK Ha akTUea; u

. cbuuaucoaw WHCTPYMEHTH, YMeTO KPpeaUWTHOTO KavecTeo ce € BoOWWNo 3HAYUTENHO CNPAMO MOMEHTa Ha
NePBOHAYANHOTO NPW3HABaHe UNWM HAa KOWTO KPeauTHUA PUCK He & HUCHLK (Pa3la 2). MNpemuHaBaHeTo Ha
ekcnoavumus ot casa 1 kbM dasa 2 ce AbmMkKM HA UABHTUDULWPAHOTO 3HAYWTENHO ysenuueHwe Ha
KpeAUTHUA PUCK B CpaBHEHWE ¢ MOMEHTa Ha BbaHuKeaHe Ha dwrHaHCoBMA akTue. OGesueHkaTa ebve Paza
2 ce v3vUCNABa Ha WHAMBWAYaNHa OCHOBA W C& ONpefens Bb3 OCHOBA Ha odakBaHwTe 3aryGu 3a
ocTaHanusa nepruoa Ha Bcexkn eAnH PUHAHCOB aKTVE OT CLOTBETHUA NnopTdenn. PUHAHCOBUTE AKTUEBW BLB
¢asa 2 ca Takvea €KCNO3ULMK, 3a KOWTO UMA NOHE EAWH KONWYECTBEH WHAMKATOP WWNk KadecTeeH
VHANKATOP, KOWTO Ala NOKa3Ba 3HAUUTENHO YBENUYMEHWE HA KPeAWTHUA PUCK W,

o ,basa 3" o6xpawa UHAHCOBM aKTUBW, KOUTO MUMaT ODEKTUBHW AOKA3aTENCTEA 233 06e3UeHKa KbM
oTyeTHaTa gara. ObesleHKaTa ce W3IYNCNABA Bb3 OCHOBA Ha OMaKeaHUTe 3ary0uW 3a Lienvs ocTasall Cpok.
3arybuTe ce oueHABaT Ha wHAUBMAYaNHa ocHoBa. EkcnosuuuuTe BLE thasa 3 ca Takuea eKcno3auLuK, 3a
KOWTO MMa NOHEe eAWH KONWMEeCTBEH MHAMKATOP, KOWTO NoKa3ea, Ye Te ca HeobcnyxeaHu. MNokasatenu 3a
HeoGcnyxeaHu ca AHW B Npocpoyne — Hag 90, cTaTyc B HEM3NbNHEHWe, KOeTO BKNoYsa U cbaebeH cnop
W HeCBLCTOATENHOCT Ha M3AATENA Ha UHCTRYMEHTA, KSKTO K HayucneHa o6eayeHka No AaAeHa eKCNO3NLWA.

12-meceyHn o4aKkBaHW KpeavTHY 3arybu ce NpU3HaBaT 3a NBLPRATA KATEropus, AOKATC OvakBaHUTe 3arybu 3a
UenMA CPOK Ha hUHAHCOBUTE MHCTPYMEHTH CE& NPUIHABAT 3a BTOPATAa KaTeropna. OvakeaHnTe KpeauTHW 3ary6u
ce ONMpegenaT KaTo pasfnuKaTta Mexay BCUMKK AOrOBOPHA NapvyHU NOTOUMW, KOMTO cé AbNKaTt Ha doMaa w
napuyHWTE NOTOLW, KOMTO TA AEWCTBUTENHO OYaKkea A3 nony4u (,napuueH HedocTur), Tasw pasnuka e
AWCKOHTUpAHA MO NbPBOHAvaNHWA edeKTUBeH NWXBEeH NPOUEHT (MAW C KOPUIMPaHWA CNPAMO KPeauTa
edheKTHBEH NMXBEH NPOLEHT).
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DUHAHCOB aKTWB Ce CHWTa 3a KpegUTHO obe3LieHeH, KOraTo ca HACTLNUNK egHO UNKU NoBeve CLOUTUR, KOWTO
MMaT HeraTUBHO BAWAHWE BbPXY OYakBaHuTe ObAelln NapuyYHK NOTOLW MO Ta3u eKCNO3ULWA;
+ Wapatena Ha UHAHCOBUA MHCTPYMEHT/ONBXHWKA WM3NUTBA WHAHCOBM 3aTPYAHEHWA U € B
HEBBL3IMOXHOCT 3a uannawjaHe Ha 3aAbNKeHWATa cu 6es peanusauna Ha oGe3neyeHVATA, HE3aBUCUMO
OT HANUYUETO Ha NPOCPOYEHH CYMU W AHW B NPOCpOuVe,
e Hanuue e HapyweHne Ha AOFOBOPA, KATO BKCNO3WUWATA € KaTEropuavpaHa .8 HEMaNbLNHeHNe",
¢ Ma 8epOATHOCT ANBXHIKA Aa U3NagHe B HECLCTOATENHOCT

®oHALT e onpegenuna uhAukatopa 90 AHU B NPOCPOuME KaTO CBLP3AH CLC 3HAUWTENHO YBENUYEHWe Ha
KPeauTHWA PUCK,

PduHaHCOB aKTUB, KOATO e KnacuvunpaH eue ®asa 2 nopagu 3HAYNTENHO YBENUUSHUE Ha KPeaWTHUA PUCK, Ce
npepasnpeaens b ®asa 1 B MOMEHTa, B KOWTO BeYe HE OTTOBapA Ha KPUTepUWTE 3a pa3npenerieHue BLB
®aza 2.
PuHaHCOB aKTMB Ce NpexsbLpNA oT ¢aza 2 kM hasa 1, cneg KaTo ca M3NBAHERN CNEAHUTE YCTIOBUA:
¢ OBafieceT M YeTHpU Meceua, cnef Meceua, B8 KOWTO e GUN NPRCTPYKTYPUpaH, HAMa 3abasa B
nnawanna no rnaesHvua nunu nuxea Hag 30 gHu;
nunca Ha npocpoune Hag 90 AHM 32 HenpenoroBopeHn U HENPECTPYKTYPUPAHN @KCNOINLNN,
nVnNca Ha HAMKaUWM 22 BNOWEHO (PUHAHCOBO CHCTOAHUE HA ANMBXHUKE.

DOoHALT OLeHABa NapWYHWTE MOTOLM, KATO BIEMAa NPEABWA BCUUKW AOMOBOPHW YCNOBWA NC (PUHAHCOBUA
WHCTPYMEHT (Hanpumep onuWw 3a NpegcpoyHO NOracaABaHe, YALMKABAHE, KON-ONUMW W 4PYri) 3a ovakeaHws
CPOK Ha TO3W (PUHAHCOB MHCTPyMeHT. MapudHKTe NoTouM, KOUTO Ce B3IEeMaT NPeABuA, BKIKYBAT NapvdHU
noToun ot npogawbata Ha obesneveHnn UNW ApYrit KPEAUTHU NOACEPEHUA, KOUTO ¢a HepasfenHa 4acT oT
AOroBOpHUTE yenosus. [lonycka ce, 4e 0HakBAHWAT CPOK HA (PUHAHCOBUA UHCTPYMEHT MoXe aa Gbae ocueHeH
npubnuanTenHo no HagexaeH HauuH, B pegkuTe cnydau oGave, KOFaTo He € BLIMOXHO OMAKBAHUAT CPOK HA
thuHaHCOBMA MHCTPYMEHT Aa Gbae oueHeH NpubnuantenHo No HaaexXaeH HavyuH, POHOLT U3NON38a OCTaBaLLMWSA
AOFOBOPEH CPOK HA (PUHAHCOBUR UHCTPYMEHT,

WauncnneaHeTo Ha ovakBakuTe KpeAUTHW 3arybu ce onpegena Ha GasaTa Ha BEPOATHOCTHO NpeTerneHata
npubnuantTenHa oueHka Ha KpeaWTHUTE 3arybu npes ouakeaHWA CPOK Ha PUHAHCOBUTE MHCTPYMEHTHM, KaTo ce
s3anmar npeaena n o63neveHNATa NO BIEMaHWATA.

PoHABLT W3NONaBA CBOA HaTpynaH onuT, BLHWHW NOKasaTenu v WHgopMauua B ALAFOCPOYEH NNaH, 3a 4a
MIYUCNKU OYaKBaHNTE KpeauTHI 3ary6v| No aKkTUBUTE, OTYUTAHN NO aMOPTUINPAHA CTORHOCT,

5.6.5. Knacudukauma, NbpBOHAYANHO OTYMTaAHE U NOCNeOBallo OUeHABaHEe Ha PUHAMCOBUTE NACHBW
GuHaHcOBUTE NacuBK Ha DPoHAA BKNIOYBAT 33ALMKEHUA KbM CBBP3IAHM NALA U APYTM 334 bIMKEHNA.
¢uHaHCOBMTE NacuBM ce OLEHABAT MLPBOHAYANHO NO CNpaBeAsivea CTOMHOCT W, KLAETO € MPUIOKUMO,
Ce KOpUrmpart no OTHOWEHWe Ha pa3xoAuTe No cAenkaTa, ocBeH ako PoHAa He e onpedenun fageH puHaHcos
NACWB KATC OLEHABAH NO cnpaBegnuea cTOWHOCT npes nevanfata u 3aryBara.

GUHAHCOBUTE MAcWBW Ce OUEHABAT NOCMeABalo MO aMOPTM3WpaHa CTOWHOCT, WINONABaWKW MeToZa Ha
eheKTBHATa NVXBE, C N3KIIOMEHWE Ha AePUBATUBM 1 PUHAHCOBM NACKBI, KOWTO Ca ONpeAeNeHN 3a OLEHABAHe
no cnpaBeAnuBa cTOWHOCT npes nevanGata wnu 3aryfata (C W3KMIOYEHWE HA AEPUBATUBHA DUHAHCOBW
MHCTPYMEHTH, KOWTC €2 ONPeseneHn W edbeKTUBHW KaTo XeSKUPaLl MHCTRYMEHT).

Bevukv pa3xoAn CBLPIEHW G AWXBY W, AKG € NPUNOXUMO, NPOMEHW B chpaBeAnvBaTa CTOWHOCT Ha
VHCTPYMEHTa, KOMTO ce oT4uTaT B nevanfaTta Whwn sarybarta, Ce BKNIOMBAT BLB (DUHAHCOBUTE pasxoau Urn
PUHAHCOBUTE NPUXOAN.

doHALT He e onpeaenAn CBOW NACUBW KaTO OLUEHARAHM NO CNPAaBeANWBa CTOWHOCT npes nevanbarta unw
sarybara.

§.6.6. [Ddorobopw 3a npogax6ba n oBpaTHO M3KyNyBaHe Ha UEHHU KHMXA (peno CRenku)
LieHHu kHuxa MoraT fa 6eAaT gagasn Noa HaeM UMK NPoAaBaHu C aHrAXUMEHT 33 0BPATHOTO UM M3KYNYBaHe
{peno-caenka). Tean UeHHW KHWKa NPOALMKABAT A4a Ce NPUIHABAT B OTYETA 32 HETHUTE AKTUBU B HANWYHOCT
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3a 4oXoAaK, Korato BCUYKA CuleCTBeHU PUCKOBE U U3roan OT NPpUTEXaBaHeTo UM OCTAaBAaT 3a CMeTKa Ha ¢0HA8.
B Tosu cnyyai ce npusHaBa 3afbrkeHWe KbM Apyrata cTpaHa fo gOroBopa B OTWETa 3@ HETHWUTE aKTWewW B
HaNW4HOCT 33 AOX0AM, KoraTo POHALT NONYYU NAPULHOTO BhIHATPANAEHHE,

AHanoru4Ho, korato ®oHALT B3UMA AOL HAEM WM KYNyBa LIEHHW KHUXA C AHTRXWMEHT 3a obpaTtHara um
npoaaxba (oBpaTtHa peno-caenka), Ho He npuaoc6uea puckoBeTe U UIroAuTe OT COGCTREHOCTTA BBPXY TAX,
CAENKATE Ce TPETUPAT KaTo nNpejocTaeeHn obesneyeHn 3aeMu, KOraTo NapUYHOTO BbaHarpaxaeH1e e NNaTeHo,
LI,EHHIFITG KHWXA He Ce NPpYU3HaABaT B OTYETa 32 HETHATE aKTWBW 8 HANWYHOCT 3a AOX0AN.

Pasnnkata mexgy npogaxHaTa UeHa W LeHata npu o6paTHOTO M3KyNyBaHe Ce NPpWU3HaBa Pa3CpoveHo 3a
nepuoAa Ha AOFOBOPA, KaTO Ce M3NON3Ba MeToAA Ha etbekTMBHaTa nuxea, LieHHUTe KHUxa, oTAaaeHn noa
HaeM, NPOALMKABAT A3 Ce NPWIHABAT B OTYETA 33 HETHATE AKTWBM B HANWMHOCT 3a A0XoAW. LIeHHN kHuxa,
83T NOA HaeMm, He CE NPUIHABAT B OTYETA 32 HETHUTE AKTHBM B HATNMYHOCT 33 LOXOAM, OCBEH ako He ca
NPOAAAEHN Ha TPETW NULA, NpU KOETO 3aABLMKEHNeTO 3a OBPaTHO M3KYNyBaHe Ce MPU3HABA KAaTO ThProBCKo
3agbKeHve No cnpaeeAnwBa CTOWHOCT W nocnegpawara nevanfa wnu 3ary6a ce BKNIOHBA B HETHWS
OnepaTKBeH peaynTar.

KoraTo ®oHALT BavMa NOA HAeM UK Kynysa LIeHHN KHWXKa € aHraxumeHT 3a o6patHata uMm npogaxba (o6paTHa
peno-cgenka), Ho npupobvBa U3roguTe WNK pucKoseTe U OT COBCTBEHOCTTa BbpXY TAX, LIEHHUTE KHWXKa Ce
NPU3HABAT B OTUYETA 33 HETHUTE AKTUBWM B HANWYHOCT 33 AOXOAM.

5.7. MapuyHKu cpeacTBa

doHABLT OTUMTA KaTO Napu ¥ NApUMHU EKBUBANEHTW HAMUYHUTE Napy B Gpoi, napwyHU cpeacTea no GaHKoew
CMeTKHW, 4eno3nTh C OpUrMHaneH naaex A0 Tpu Meceua, KpaTKoCPOYHK W BUCOKONVKBMAHW MHBECTUUWA, KOUTO
ca necHo ofpblaemu B Napu4eH eKBUBANEHT U CbABLPXAT HE3HAUUTENEH PUCK OT NPOMAHA B CTOWHOCTTA CU.

5.8. Pezepe za rapaHTMpaHe Ha MMHUMaNHa QOXOAHOCT

MNpodecUoHanHWAT neHcuoHeH (OHA Cb3AaRa NEHCUOHHW pe3epBu 3a rapaHTUpaHe Ha MWHMManHarta
AOXOAHOCT, KOraTo NOCTUrHaTaTa AoXogHocT oT GoHaa e ¢ Hag 40 Ha CTo No-BUCOKa OT cpeaMaTa NoCcTUrHaTa
AOXOAHOCT 38 BCUUKN NPOGECNOHANHN NEHCUOHHW (hOHAOBE WNKU NPEBULLIABA C 3-NPOUEHTHW NYHKTa cpegHara-
KOETO OT IBETE YMCNa e NO-TONAMO, KaTo CPeacTBAaTa OT JOXOAHOCTTA HaA TO3W NPOUEHT Ce 3a4enAT 3a peaeps
0T cuLoTBEeTHUA oHA. HaurHBLT U peabT 3a ONpeAensHe Ha MWHWManHata QOXO0AHOCT, 33 (opMUpaHe u
V3Non3saHe Ha pe3epeBuTe ce ypexaar ¢ HapeaBa Ha KomueunTa 3a hmHaHCcoB Hapzop.

5.6. HeTHM akTHMBY B HANUJYHOCT 3a AOoX0AN

HeTHuTe aKTMBM B HANUYHOCT 3a U3NNaLYaHe Ha AOXOAN NPeACTaBNABAT pa3nNUKaTa Mexay aKTUBUTe Ha DoHAz
W Heroeute nacweute. OUEHABAHETO Ha aKTMBUTE W nacweuTe Ha PoHAa Ce W3BBPLWIBA NO peaa Ha
npunoxvmmure MC®O M cnassaHe Ha perynaTtopHUTE W3UCKBAHWA 3a NEHCUOHHW coHacse. OBuuarHo,
nocneAsallaTa oUueHKa & No CNpaBeaAnuBa CTORHOCT.

5.7. Taxcw 3a ynpaBneHue Ha OCUTYPUTONHW BHOCKN
Takcara 3a ynpaBfneHne Ha OCUNyPUTENHWTE BHOCKW Ce YALPXKA NPy NOCTLINBAHE HA CCUIYPUTENHUTE BHOCKA
Ha BasaTa Ha CKNo4EeHW AOTOBOPY 3a AONBNHUTENHO NEHCUOHHO ocurypasaHe & MM,

3agbnkKeHUATa KbeM OCUrypeHuTe nuua ca onosecredn no HOMWHaN, HaManeHu ¢ TakcuTe CBurMacHo
MpaBunHuka Ha ®oHAA W yBenuyeHu C AoX0AHOCTTA OT MHBECTUpaHe.

Bue Bpbaka ¢ oCuHWECTEBABAHETO Ha AedHOCTTa No ynpaeneHue Ha MMN® oT MNeHCUOHHO-OCUIYPUTENHOTO
Apyxecteo (MOK), MN® Hauucnsasa w u3nnawa Ha NOK cneaHute Takcn BbLPXY BHOCKUTE, NONYJYEHW OT
oCMrypeHuTe nuua:
* Takca B pasmep Ha 3.75%, yavpKaHa OT BCAKA BHOCKA;
* 0.75% uHBECTMUMOHHA TaKCa, ONpeAeneHa FOAWWHO BLPXY CTOWHOCTTA Ha HETHUTE aKTWBW B
3aBMCUMOCT OT NepUoAa, Npe3 KOUTO ca ynpaBnABaHK

5.8. fanvum
MpuxoguTte Ha oHaa He ce obnaraT ¢ 4aHbk NO peaa Ha 3akoHa 3a KOpPNopaTUBHOTO NOAOX0AHO obnaraHe,
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MpuxoguTe OT WHBECTWPaHe Ha aKTWBUTE Ha (hoHAR, pasNpeaeneHh NO WHAUBMAYANIHUTE NAPTUAW Ha
OCUTypeHuTe nuua, He ce obnarar ¢ AaHbK N0 CMUCHNA Ha 3aKOHA 33 AaHBUUTE BBPXY A0XOAUTE HA U3NYecKn
nnua.

Yenyrwte no gONbAHUTENHOTO 3agbIDKUTENTHO NEeHCUOHHO OcurypssaKe He ce obnarat no pepa Ha 3akoHa aa
AaHbK Bbpxy gobaseHara cTOAHOCT.

5.9, HecHrypHOCT Ha c4eTOBOAHNTE NPUGNU3NTEONHN OLIOHKH
Mpw N3rOTBAHETO Ha (PUHAHCOBWA OTHET PBLKOBOACTEOTO NPasU peaula NpeanonoXeHun, oLeHKW U AonycKkaHus
OTHOCHO NPU3HaBaHeTO U OUeHABaHeTO Ha akTHUBW, nackan, NpUuxoan n pasxogu.

Deicreutenture pe3ynTarth Morat fa ce pasnuyvasaTt OT NPpeAnONOXeHWATa, OUeHKUTE W A0NYCKaHWATa Ha
PBKOBOACTBOTC U B pegKu CnyyYan CLO0TBETCTBAT HAaNBLNHO Ha NpeaBapuUTenHO CUeHennTe peaynraTtin.

WMHopmaLmn OTHOCHO CLLUECTBEHUTE NPEANONIONKEHUS, OLIEHKN 1 AONYCKAHUA, KOUTO OKA3BAT HaW-3HAYUTENHO
BNMAHWE BBPXY NPUIHABAHETO W OLEHABAHETO Ha aKTWBMW, NACUBN, MPUXCAM W PasXoaM e npeacTaseHa no-
aony.

5.9.1. OueHaBaHe NO CNpaBeANUBA CTORHOCT

PLKOBOACTBOTO WINON3BA TEXHWKW 38 OUEHSBAHE HA CNpPaBeANUBATA CTOMHOCT Ha (DUHAHCOBW WHCTPYMEHTH
npu NAnNca Ha KOTUpaHW LeHW Ha akKTUBeH Na3ap B CvoTeBeTCTBYE C I'IpaavmaTa Ha ¢or-u;a W NINCKBAHWATA HA
Hapeata N2 9 ot 19 Hoemepu 2003 r. 3a Ha4WHa ¥ peAa 32 OUeHKa Ha aKTUBMTE W NacuenTe Ha poHaoBeTe
3a AONLNHWTENHO NEHCHOHHO CCUrypPABaHE U HA NEHCUOHHGOCUIYPUTRNHOTO APYXKECTRO.

Mpw npunaraHe Ha TEXHWKW 33 OUeHABaHe PLKCBOACTBOTO U3MOM3aBa B MAaKCUMAanHa CTENEH NasapHW AaHHW W
NpeanonoXeHnn, KOWTO NasapHUTe yJyacTHUUW GUxa Bbanpuenu npu OUEHRBAHETO Ha AafeH (PUHAHCOB
WHCTPYMEHT. PuHaHCOBUTE akTwen Ha POHAA, KOWTO Ce OLEHRKBAT NO cnpasegnuea CToWHoCT Ha GasaTa Ha
METOAW, PA3NUYHKA OT GOPCOBKU KOTUPOBKW HA aKTWBEH nasap kbm 31.12.2023 r. Bbanusar Ha 94 123 xun. ns.,
KnacuuuMpaH B HUBO 2 M 3 OT HepapxWATa Ha cnpaBeanuBeVTe CTOMHOCTM (nosAcHenne 20.1).Te3n oueHkw
MOraT Aa ce pa3nuyapar oT AeWCTBUTENHUTE UueHK, kouTo Buxa Bunu onpegenexu npu cnpaeeanuea nasapHa
chenka Mexay MHopMupaHi U Kenaewn CTpaHu B kpana Ha OTUETHUA Nepuoa,.

Mpu oueHABaHe Ha cnpaBeAnNMBaTa CTOWHOCT Ha HethHAHCOBU aKTUBWU, PLKOBOACTROTO Ha doHAa Npunara
TEXHUKM 33 OLeHABaHe NO30BaBakk Ce B MakCUManHa cTeneH Ha nNasapHW AaHHWU U NPEANONOXEHUA, KOUTO
NA3apHATE YYACTHWUW OKXa BBINpUEny NPpY OLEHABAHETO Ha aKTUBa. MHBeCTULWOHHWUTE UMOTU Ha doHAaa,
oLUeHABaHW NO ChpaBeasMBa CTORHOCT BbL3NW3aT Ha 9 275 xun. ne. kM 31.12.2023 r. Te ce knacupuumupart B
HWBO 3 OT RepPapPXWUATa Ha cnpaBegnVBn CTOWHOCTH, Tesn OUeHKW MOraT Aa ce pasnuyaBar OT eACTBUTENHUTE
ueHu, kouto Guxa BUnKU onpeaeneHV Npu cnpaseAnnBa NasapHa cgernka Mexay WHGhOPMUpaHW K Xenaelwu
CTpaHVW B Kpana Ha OTYETHUA NepUoA.

5.9.2. WamepBaHe Ha OMAKBAHMTE KPOAMTHH 3arybu

KpeanTHuTe aarybn npencTaenApaT pa3invkaTa MeXgy BCUMKW ACTOBORHM NApWUYHW NOTOLUM, AbLITKAMKA Ha
doHAaa M BOWYKM Napu4HKM noTouw, KoMTO POHALT o4vakBa Aa nonyyn. QuakeaHwTe KpeAWTHW 3arybw ca
BEPOATHOCTHO NpeTernéHa oUueHKa Ha KpeauTHUTE 3arybn, KOUTo MIUCKBaT NpeueHkaTa Ha doHAa,

OuakBaHuTe KpeawuTHW 3aryGu ca AWCKOHTUPAHW C NbpBOHAYanHUs edexkTWBeH NUXBEH MPOLEHT (Wnu ¢
KOPUrMpaHua CNPAMO Kpeauta edeKkTUBeH nNWXeeH MPOLUEHT 32 3aKyneHu UMW NbpBOHAYANHO Cb3fageHw
PUHAHCOBW aKTMBW C KpeaWnTHa obesueHKa).

BanaHcopaTa CTORHOCT Ha (PUHAHCOBUTE 2KTWBW, NOCNEABALLC OTYWTAHW NC AMOPTUINPAHA CTOWHOCT KbM
31.12.2023 r. ebanuaa Ha 17 318 xun. nNe., Taka KaKTO Ca NPeACTABEHW B KaTeropyuuTe (PUHAHCOBW AKTUBM B
noacHeHwe 18.2 AManua Ha kpeauTHUA puck. PaamepsT Ha 3ary6aTta oT ofeaueHka 3a DUHAHCOBY B3EMaHUA
3a nepvoga e cnpegened Ha 1 156 xun. ne.
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5.10. BnuAHWe Ha BOBHHUTEHA KOH(NINKTU MexXay YkpawHa u Pycus, v B pervosa Ha BNuakua natok
BBbPXY NPOMEHWUTE B HKOHOMWYSCKATA 06CcTaHOBKA M (PUHAHCOBHTE Nasapu.

Mpes 2023 roA. BOEHHUAT KOHPAUKT Mexay YKpainHa u Pycua npoALNKA CBOA X04, HO HErOBATO BNWAHWE BbpXY
dvHaHcoBUTe NazapM W LEeHUTe Ha (PYHAHCOBMTe akTMBM Ge orpaHuyeHo. LieHuTe Ha OCHOBHMTE
eHeproHocuTenu, ce crabunwavpaxa npes rogvHata W AOPU Npe3 onNpeaAeneH Meceun peanuavpaxa
HU3XOAAWM ABWKEeHWA. Jluncata Ha BOMAATUNHOCT HA Na3apuTe Ha MPUpPoAeH Ffal ¥ NETPon ce OTpasu
6naronpuATHO Ha paxoauTe Ha UPMWTE OT APYrMTE CeKTOpM Ha WKOHOMUKAaTa, HesaBucuMo OT Toea,
NPOABLMKaBaLLUTe BOEHHU AeACTBUA NPeACTaBNABAT ChLYECTBEH PUCK, KAKTO NO OTHOLUEHWE HA Na3zapuTe Ha
¢hMHAHCOBW AKTMBK, TaKa U NO CTHOLLEHWE Ha NasapuTe Ha eHepropecypcu.

Mpes 2023 r. ce pasrops oLle eAUH BOEHEH KOHGIUKT CbC 3HAMUTENHO BNUAHWE BbPXY rNOoBanHOTC HUBO Ha
puck — mexay Wspaen n nanectMHckaTa BoeHHa rpynupoka XAMAC. MNpes m.okTomMBpW NasapwuTe pearvpaxa
CbC 3HAYMTENHU CNAA0BE CNeA MICTPenAHNTE MHOXECTBO pakeTu Kbm WM3paen v nocneasanoTo HaxnyeaHe Ha
W3IpaenckuTe BOMCKU B uBKIaTa Masa. KoHhNUKTHT NOPOAN HaNpexeHWe BB BEPUrKTe Ha AOCTABKWA, ThI KATO
NLTAT Ha ToBapHuTe kopabu npea CyeuknAa kaHan Ge saTpyaHeH. MupaTtckuTe HanafeHwn B YepeeHo mope
AONBAHUTENHO YCnoxHWXa obcTaHoBKaTa B pervoHa. He3asBucumo OT NBLPBOHAYANHWA CTPeC, npes
cnepgalnTe Meceun, UeHuTe Ha hbMHAHCOBUTE aKTUBWU Ce YCNOoKOWXAa W 3aBbpluMXa roavHaTta sbaxogawo. W
ABata BOEHHWU KOH(NKKTA UMAT NOTEHUMan Aa ¢a NpUYMHA 3a CLTPECEeHNA Ha nalapute npes 2024 r.. Twii kaTo
B Kpan Ha HacToALWaTa rogvuHa NepcnekTUBUTE 3a TAXHOTO pellasane ca No-Ckopo faneyHu

KakTo UeHOBMAT PUCK TaKa W KPeANTHUAT PUCK ce oMaKkBa ga 6bAaT Ha BUCOKW HVBA B KpaTKOCPOYeH nepuoa.

KpeauTHUAT pucK MOXE A3 MMa NO-ABLAMCCPOMHM NOCNeAUUM, NpeaBla HEeACHOTaTa OTHOCHO GhaewmTte
Bb3MOXHOCTU HA EMUTEHTUTE Ha OBNUrauuM OT PAROHNTE Ha KOHPNWKTA Aa NOracABAT ABINKUMUTE NNALLUAHUS
No NUXBW K rNaBHULNA. Hanuue ca oMakBaHWs Aa NPOTEYE NPOLUEC HA NPECTRYKTYPUPAHE HA YacT OT eMucunTe,
a npw 4pyri Aa ce NPUCTHNA KbM NPOUIBOACTBO NO HECLCTOATENHOCT.

OTHocuTenHo HUCKKAT AAn oT 0.85% oOT cTOWHOCTTa Ha akTUBuTe kbM 31.12.2023 r. Ha NpUTEXAaBaHWUTE aKTUBMW
€ EMUTEHT OT paioHWUTE Ha KOHNNKTA OrpaHuyana B 3HA4YMTeNHa cTeneH NOTeHUMana Ha NPeKkMTe BbaMOXHUTE
sarybv, Aopy Npy peannlauma Ha NecMMWCTUYEH CLeHapwuid 3a NPUKNIOUBAHe HA BOBHHWUTE aelicTBuA. Teau
aKTUBW NPeACTaBNABAT ABPXKABHW LEHHW KHWKAE, U3AafeHn UNK rapaHTupadn oT YkpaiiHa Ha cToWHocT 421
xun. ne., Credit Bank of Moscow Ha cToAHOCT 670 xun. NB. ¥ B3eMaHWA NG HENNATEHW NMUXBU WU rMABHWUN OT
ofnurauvuTe, eMutUpanu ot Penybnuka Genapyc, B3eMaHWs NO HENNAaTEHW NNXBU OT AbPXKABHA LEHHW KHWKA,
n3gageHn UNK rapaHTUpaHn ot YkpaiHa w B3emaHua no obnurayun ¢ emuteHT Credit Bank of Moscow B obuw
pasmep Ha 778 xun. ns. PUHAHCOBUTE WHCTPYMEHTU Ce ThPryBaT Ha BTOPUYEH Naszap U 32 TAX WMa HaNWYHW
nasapHn AaHHK. OueHKaTa Ha TAXHaTa crpaBeAsiuBa CTOWHOCT GTPA3ABA KONeSAHWATA U HEeCUMYPHOCTUTE,
CBbp3aHi C TAXHOTO ypexaaHe. PwkoBoACTBOTO Ha $oHAa e Npeanpueno crnegHuTe OedcTBUA 3a
OrpaHW4aBaHe Ha OTPULUATENHOTO BL3AEWCTBMETO BLPXY ASMHOCTTA U aKTMBUTE Ha POHAA — Bb3AbpKaHe OT
AONBAHUTENHN NOKYNKW W ApoAaxBn Ha aKTUBK C BMUTEHTH OT paioHa Ha KOHMNWKTA, BHUMATENHO cnegeHe
Ha UHGopMaUWns, CBBPIAHA C KOHKPETHNTE EMUTEHTH HA NPUTEXABAHW LEHHU KHWUXa W aHanu3 Ha HavyuHa, no
KOATO HOBUHUTE MOraT Aa NOBNWAAT HA OUEHKWTE Ha AKTWBMTE B KPaTKOCPOWEH W CPeQHOCPOMEH Nepuoa.
LlenTta, X0ATO ce npecneasa, € Aa ce OfpaHW4KM B MAKCUMANHa CTeNEeH BONATWNHOCTTA HAa WHBECTULUWUTE B
KpaTKOCpOYeH Nepuof, KaTo No TO3W HauuH GBbAaT npegnaszeHn QCUIypeHWTe nAuua OT peskn konebaHus e
CTOMHOCTTa Ha aKyMynWpaHuTe No UHAKBWAYANHUTE UM NAPTUAN CPEACTRA.

Hacrosuwara MakpoMKOHOMWYEcKa cpeAa, KOATO @ Pe3ynTaT oT ChYETAHUETO HA NOCNEAULIUTE OT OTMWHANATA
naHaemmns ot COVID 19, uHbnauuara, NOBUWIABAHETO HA NMWXBEHUTE NPOLUEHTW, BNOWABAHETO Ha GuaHec
KnUMaTa, reononMTMYecKWTe PUCKOBE W HECWIYPHOCTTa Mo OTHOWeHWe Ha GuAewoTo pas3ewTwe, NOCTABA
JHAYUTENHK NPEAVIBUKATENCTBA Npej EMUTEHTUTE U UHBECTUTOPUTE.

Tui kaTo cuTYaUMATa W JeWCTBUATA HA BCWMKM HWBA Ca U3KIIOMWTENHO AMHAMWYHW, PEKOBOACTBOTO HA doHAa
HE € B CLbCTORHWE 4a OUEHW HaAEXAHO Bb3IMOXHUTE KONWYeCTEeHW eheKTH OT BOEHHUTE KOHMNUKTW BLPXY
6BbAeWOTO (DMHAHCOBO CHCTOAHNE W NOCTUIHATUTE peaynTaTth. B cnyvail Ha sagenboqaBaHe ¥ yAbNKaBaHe Ha
KOHpNUKTUTE B YKpanHa W Mapaen, e BbiIMOXHO ga ce peannivpar AONLNHUTENHW KOPEKUWM B LIEHWTE Ha
duUHaHCOBUTE aKTUBKU. B cbLYOTO BpeMe NpW NOCTENEHHO CNMpaHe HA BOEHHUTE felcTeus v ofpbllaHe Ha
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cneasaHaTa A0 MOMEHTa PecTPUKTMBHA NApUMHA NONMTWKA 0T OCHOBHUTE LIeHTpanHu BaHKkkh e BL3MOXHO Aa
ce oTyeTe BLAXOAALLO ABMKEHUE B LLEHWTE Ha akuwiTe u obnuraummte. Bnwaxvero Ha obwarta MKoHOMWYECKa
CUTYauuAa BbpxXy ynpasneHWeTo Ha nopcheﬁna OT aKkTuey ce Ovaxkea fa ﬁ'bAe AVHAMWYHO B KpAaTKOCpoJeH
nepwog. ToBa e enuse BbpXy TeKyluTe BanaHcoBn CTONHOCTH Ha aKTMBWTE Ha DOHAS, KOWTO B 3ABMCHMOCT
oT hopMUpaHaTa TeHASHUWA Ha NasapuTe MOraT A4a ce pasnWiaBaT OT Tesu, OTPaseHn BbE PUHAHCOBUA OTHET,
KOWTO NPEACTABNABAT MOMEHTHA CHAMKA KM Kpas Ha KaneHgapHaTta roavHa.

5.11. Bunpocwu, CBLp3aHK ¢ KNUMaATa

MoHacToslleM 3aKkoHOQATENUTE, PerynaTtopHUTe OpraHvw W noTpebutenute Ha HeduHaHcoBa WHGoOpMaUua
OTAENAT FONAMO BHUMAHWE HA W3IMeHeHWeTo Ha knumaTta. EC npue Esponenckarta senena gaenka 3a npexoq
KbM NO-yCTORUMBA MKOHOMWYECKa U (hMHAHCOBA CUCTEMA, a Npes cneasaliuTe roAuHU NoAPOGHUTE NINCKBAHWA
3a OTYMTaHE Ha MIMEHEHWeTO Ha KNUMAaTA Lie CTaHaT NPUNOXUMK KaTO YacT 0T eBPONeNCKUTE CTaHaAapTH 3a
OTYUTaHE Ha YCTOWYMBOCTTA CbINACHO NpeAcToAwaTa [JMpekTUBa OTHOCHO OTYATAHETO HA NPEANPUATURTA BbB
BpPb3Ka C YCTORYMBOCTTA.

NOK ,Cwernacue” Afl, ynpaenaeawo MNpotdhecnoHanHua nexcnorder doHa ,Cernacue” KbM HACTOALWA MOMEHT
He OT4YWTa EKONOTMMHW, COLManHW v YNpaBNeHckW ¢hakTopy NpW B3eMaHe HAa WHBECTULMOHHW pelleHus,
Kacaety OCUIYpUTENHWTE BHOCKWM HA OcuMrypeHute nuua Be8 doHaa. OCHOBHUTE NPUYWHW, NMOpagu KOWUTO
ropenabpoenuTe dakTopu He ce B3eMar 1104 BHUMaHWe ca criegHuTe:

1. Kbm HacTOAWMA MOMEHT, KOMNaHWATa HAMA A0CTBHN A0 JOCTATBYHO HAZENAHN AAHHKW, CNIPAMO KOWTO ga
knacubuuMpa AafleHa WHBECTULMA, KaTo YCTOWUMBA CRARSMO  PA3NMYHWATE EKOMOFMYHKW, COLManHW W
ynpaeneHcku daxTopw;

2. Npegsua mawaba Ha ynpaBnseaHuA ¢oHa, pasxogute 3a HabupaHeTo u KnacudUUMPAHETO Ha HaHHW,
Kacaelun eKONorM4HK, CounanHn U ynpasneHckn akTopn Npi BCAKa eaHa MHBECTULUMA ca HeNPonopLUnoHanHo
no-ronemn oT eBeHTyanHuTe Gvaewn nonau,

OTunTaHeTo Ha HeBnaronNpUATHOTO BbL3AEWCTBUE BLPXY WHBECTMLINOHHMTE PELLEHUA HA OCHOBHWUTE thaKTopu
Ha YCTOWYMBOCT 33BMCKM OT BBLIMOXHOCTWTE A3 Ce OCUIYPAT A0CTaTHYHO HagexaHW AaHHW ¢ NoAoGHa
HacoYeHOCT ¥ Aanu € UKOHOMUYECKW ONpaBAaHO 3a OcWrypeHuTe nuua B MNpodecuoHaneH neHcUoHeH doHa
LCBrnacue” 1 Npu cnasBaHe Ha HOPMATUBHO 3aNOXKEHUTE WIUCKBAHUS WU WHBECTULMOHHATA NONWTUKA NO
OTHOLUEHWEe HA UHBECTUUMUTE Ha DoHaa.
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6. WHBECTULMOHHM HMOTH

18

MHBecTUMOHHUTE MMOTIH Ha $OHAZ BKNIOMBAT 3EMU U crpagu, KOUTo Ce AbPXAT C Uen Nony4yasaHe Ha NpuxXoaun

OT Haem 1NK 32 yBenuyaeaHe CTORHOCTTA Ha KanuTana.

MNpomennuTe B GanaHcoBuTe CTOAHOCTH, NPEACTABEHW B OTYETA 33 PUHAHCOBOTO CLCTOAHNE, MOFAaT 4a Gbaat

c6obwenn, xakTo cnegea:

BanaHcoBa ¢cTOWHOCT KbM 1 AHyapu 2022

HeTHa nevan6a oT NpOMAHa B CNpaBeanuBa CTOWHOCT
Npogaxbn

BanaxcoBa cTORMHOCT KbM 31 gekemBpyu 2022
HeTtHa nevanba oT npoMAHa B CNpaBegnuBa CTORHOCT
Banancosa croiHocT kM 31 AekemBpwn 2023

Mpes nepuoaa MHBECTULIMOHHWTE UMOTH npeacTasnABarT.

Dara na
"HBQCT"“"OHQH MMOT - ONHCAHNE “pmos“aa"‘
3EMA C.EL/TAPEBO, OBLKABAPHA
vt 27.11.2015
21/50 WA YACTMA TEPEH OT 11000MKB M
v 07.03.2006
3EMA W CTPALW BAPHA 3373 KB.M. 01.12.2014
TP BAPHA AM-1 K.KKOHCTAHTWH M ENEHA 07.11.2017
[P BAPHA ATENVE 2 K.K KOHCTAHTUH 1 07412017
ENEHA UL
IP.AYTHUUA CTPAZA 146 KB M 22.41.2017
NMNEBEH.ET.0 FAPAX 1/MAPKOMSICTO 1.1 /CYT/  28.12.2018
NNEBEH.ET.0 FAPAX 4MAPKOMSICTO 1.4 /CYT/  28.12.2018
NNEBEH.ET.0 FAPAX SMAPKOMSACTO 1.5 /CYT/  28.12.2018
MNEBEH.ET.0 FAPAX 6/MAPKOMSICTO 1.6 /CYT/  28.12.2018
MNEBEH.ET.0 FAPAX 7/NAPKOMACTO 1.7 /CYT/  28.12.2018
MNEBEH.ET.1 OGEKT 8/MATAZUH 1.8 28.12.2018
NNEBEH.ET.2 OBEKT 1/MATA3MH 2.1 28.12.2018
NNEBEH.ET.2 OBEKT 2MATA3MH 2.2 28.12.2018
NNEBEH ET.2 OBEKT 3MAAZWH 2.3 28.12.2018
NNEBEH.ET.2 OBEKT 4MAFA3WH 2.4 28.12.2018
NAEBEH,ET.2 OBEKT 10/MATA3MH 2.10 28.12.2018
NMAEBEH.ET.2 OSEKT 11/MArA3NH 2.11 28.12.2018
NIEBEH.ET.2 OBEKT 12MAFA3UH 2.12 28.12.2018
NAEBEH.ET.2 OBEKT SMATA3MH 2.5 28.12.2018
NMNEBEH.ET.2 OBEKT 6/MAFA3WH 2.6 28.12.2018
MIEBEH.ET.2 OBEKT 7/MATA3WH 2.7 28.12.2018
NNEBEH,ET.2 OBEKT BMATA3WH 2.8 28.12.2018
NMNEBEH.ET.2 OBEKT 9/MATA3WH 2.9 26.12.2018
4,0625% OT YW 3EMA W CIP
COSUSICEPAVKA 22.07.2010
1.5278% OT YW 3EMSL N CIP
COOUSICEPONKA 07.10.2010
NNEBEH,ET.6 OBEKT 7/0GMC 6.7 28.12.2018
20.3214% OT YNU 1150M 3EMS W CTP 05.04.2005

nnosanve

N Ha
HOTAPMANSH aKT

X90/27.11.2015

N169/07.03.2006

N152/01.12.2014
N14/06.11.2017

N14/06.11.2017

N109/22.11.2017
N199/28.12.2018
N199/28.12.2018
N196/28.12.2018
N196/28.12.2018
N196/28.12.2018
N199/28.12.2018
N198/28.12.2018
N199/28.12.2018
N199/28.12.2018
N199/28.12.2018
N199/28.12.2018
N199/28,12.2018
N188/28.12.2018
N189/28.12.2018
N199/28.12.2018
N199/28.12.2018
N199/28.12.2018
N199/28.12.2018

N50/22.07.2010

N79/07.10.2010
N199/28.12.2018
N101/05.04.2005

Liena na
npnaobuBane
{xun.np.)

996

1831

868
129

136

1112
66
52
54
40
40

103
794
101
102
40
96
47
147
106
n
116
128
83

593

223
154
274

XWn. n.,
9278
37
—(149)
9 166
109
9 275
Cnpaeesnuea Aara Ha
CTOAHOCT B nocneada
Xun. ne. oueHKa
1035  31.12.2023
2356  31.12.2023
913 31.12.2023
106 31.12.2023
155  31.12.2023
1085 31.12.2023
25 31122023
20 31.12.2023
20  31.12.2023
15  31.12.2023
15 31.12.2023
114 31.12.2023
856  31.12.2023
111 31.12.2023
112 31.12,2023
44 31.12.2023
105  31.12.2023
52  31.12.2023
161 31.12.2023
116 31.12.2023
231 31122023
127 31.12.2023
140 31.12.2023
102 31.12.2023
459  31.12.2023
173 31.12.2023
167 31.12.2023
450 31.12.2023
9 275

NHBECTULIMOHHWTE UMOTK Ca NpeAcTaBeHN BBE (PUHAHCOBUTE OTHETU Ha POHAA KATO € NINoM3BaH Mogen Ha

cnpaseanwBaTa CTOWHOCT.



fpodecnoHaneHn neHcnoHeH gong "Crernacue” 19
MogvweH MHaHcoB oTveT
31 pexemepu 2023 r,

CnegHuTe Cymun, CBbP3aHU ¢ UHBECTULIMOHHUTE UMOTH, ca OoTpasexn B OTHETa 3a NPOMEHWTE B pasMepa Ha
HETHWTE aKTUBN B HANWYHOCT 3a f0X0aM e:

2023 2022

Xun. ne. Xun. ne.

Npuxoan oT Haemn 106 106
Mpuxoan oT NUXEW NO NPOCPOMEHW HAEMHN 5 3
Mpuxoan ot npogaxtu - 46
Mpeku onepaTUBHU pa3sxoau (55) (53)
OBealeHKn BbpXy B3EMaHUA OT HAEMWU, HETHO (2) -
HeTtHa npoMAHa B cNpaBegnuBaTta CTOARHOCT 109 37
MNMevyan6a 0T MHBECTUUMOHHU MMOTH, HETHO 163 139

BbgewuTe nocTLNNEHUR] NO JOrOBOPUTE 3a HAeM ca B pa3Mep Ha 109 xun. nB. 3a nepuoa Ao 1 roanHa, 55 xun,
ne. Ao 2 roauHA U 51 xwn. Ne. 4o 3 roauHw.

MHBECTVILMOHHHTG MMOTW He Ca 3anoXeHn KaTo obeaneyeHue.
DOHALT HAMA NOETHU AHIrAXWMEHTH 3a npugobueaHe Ha MHBECTULMOHHW MMOTK Npes 2023 .
7. OUHAHCOBM aKTUBM, OTHMTAHH NO CMPABEANMBA CTOMHOCT B Nnevanfara wnu zarybGara

MoAcHeHwWe 31.12.2023 31.12.2022

XUn. nB8. XHn. NB.
HMHBeCTMUVK B KUK 741 69610 67 184
MuBecTuUMK B JANOBE W AKLWMW HA KONEKTUBHK 792 46 333 44 451

WHBECTULIMOHHN CXemMu

MHeecTiUWM B ABNFOBK LUEHHW KHUXKA, M3Aa0eHW NNK

rapaHTUpaHW OT ABPKABATA, OT ABPKABU-UNEHKN UNK

AbpXaBK, nocodeHn B Hapeaba Ha KOH n TexHuTe U C LT e i)
ueHTpanHu 6aHku

MHeecTuyuu B kopnopateHu obnuraunm 7.4 41 810 39 666
WHeectnyuu B o6WuHCKN oSnnraumm 7.5 722 695
196 948 182 355

$rHaHCOBUTE aKTMBW, OTMWTAHW MO CNpaBeAnuBa CTOWHOCT neyanBata vnu 3arybata Ha doHga ca
Knacuuumpasy kato hUHAHCOBY AaKTUBW, ObPKAHW 3a ThPryBaHe,

WHuBecTUUnTE NO cnpaBeanMea CTOWHOCT NO BUAOBE BANyTW Ca NPeACTaBEHW KaKTO cnepea;

31.12.2023 31.12.2022

Xun. NB. Xun. ne.
WMHBECTMUWKN NO CnpaBegnnBa CTOAHOCT B Neea 130 281 124 843
MHBecTULMKM N cnpaBeanWBa CTOAHOCT B @Bpo 51 823 43 354
WHeecTulMM N cnpaseannBa CTOAHOCT B Aonaph 14 844 14 158

196 948 182 355

MpeacrapeHute cTOWHOCT KbM 31 pexkemBpu 2023 r. Ha UEHHUTE KHWXKA, ObPXKaHW 33 ThprysaHe, ca
onpefeneHy NOCPEACTBOM WU3NON3IBaHe Ha Na3apHW KOTUPOBKM Ha Te3Wu KHWXA. Mpu NUNca Ha KOTUPaHWU LeHW
Ha aKTUBEH Nasap 3a onpefennHe Ha cNpaBennMBUTE CTOAHOCTU HA HAKGHM OT LIEHHWTE KHUXA Ca NPUIoKEHN
TEXHWKW 32 OUeHKa B cboTBeTcTBMe ¢ [lpaewnata Ha ®oHaa w Hapeaba Ne 9 ot 19 woemepu 2003 r.
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WMudopmayvwa 3a WepapxuaTa Ha chnpasegnueaTta CTOMHOCT Ha ¢uHaAHCOBUTE aKTMBW & NpeAcTareHa B
noscxexune 20.1 OueHasaHe No CNpaBeANIMBa CTOWHOCT Ha (PUHAHCOBN WHCTPYMEHTH.
WHdopMauun 3a puckoBeTe CBBLP3aHM ¢ (DUHAHCOBWUTE aKTUBW W NONUTUKaTa 32 yNpaBneHWeTo MM e
npeacraseHa B noAcHeHne 18. NonwTuka no ynpaesnexHne Ha pucka.

7.1 MHBoCTULIMN B aKLUKH

EMHTEHT Ha akuMKu

UKB A

Npoy4vsane n gobue Ha HedT u ras Afl
Napaxoactee BPMN A

KP3 Opecoc Al

3upHeHu xpauw Benrapus Af]

Ce. Ce. KoHcTantH u Enena Xonguir A
Acexosa kpenoct A}

OnoBHO - UMHKOB Komnieke All
XonguHr BapHa A[l

Kayuyx A

Benrpadpy Acet MeHngxmeHT A
XumcHat Al

KM MpuiH EHepaxu ®ong ALl
Xumumnopt Al

Xonawnr Hoe aex All

WHBecTuymnoHHa komnanua Manara Afl
WHavcTpn OuesentnmuHT Xonawdr AL
Perana UHeect A

®opmonnact Af]

Evponan AQ

Benrapckv hoHA 3a AANOBO MHBECTUPaHE
Al

Xonawudr Ceeta Codua Al

Exun-98 Xonauur Afl

PogHa aems Xonauar A

Bonkad ena Cwit NponvpTuc AACUL
Anteporn AOQCWL,

AapaHc Tepadchona AOCHL

Cynep Boposey MponspT ®oxa AOCKL
Ceseproon Memaa Xonawdr AL
Exkcrnysus Mponsptn AACKL

Pow Mponeprn ®wHa AQCHLL

AnBena Al

DoHA 33 eHepreTka U eHepriiHKn
wkoHomun AQCHL

Kenntbn merupimsHT AQCKUL

AKUWK HA YYXKAECTPAHHH EMUTEHTH

Interfund Investments PLC
SAP AG

Merck KGaA

Henkel AG+CO KGAA VZO
Bayer AG

Fresenius

Deutsche Bank AG
Continental AG

OBWo MHBECTHLMKA B aKLWK

Emucun

BG1100014973
BG1100019022
BG1100100038
BG11KOVABT17
BG1100108070
BG11SVWVAAT11
BG11ASASBT10
BG110LKAAT10
BG1100036984
BG11KAPAAT12
BG1100010104
BG11EMTOAT16
BG1100032082
BG1100046066
BG1100058988
BG1100035135
BG1100043980
BG1100036133
BG11FOKAAT18
BG1100001038

BG1100001129

BG 1100008983
BG1100007985
BG1100051983
BG 1100099065
BG1100111076
BG 1100025052
BG1100041067
BG1100026885
BG1100083069
BG1100026076
BG11ALBAATAH7

BG1100026068
BG1100121059

CY0100560214
DEC007 164600
DEOD06599305
DE0C00E048432
DECOOBAYOO17
DEC005785604
DEC005140008
DE0005439004

Bun
BanyTa

BGN
BGN
BGN
BGN
BGN
BGN
BGN
BGN
BGN
BGN
BGN
BGN
BGN
BGN
BGN
BGN
BGN
BGN
BGN
BGN

BGN

BGN
BGN
BGN
BGN
BGN
BGN
BGN
BGN
BGN
BGN
BGN

BGN
BGN

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

Homunan g
opurHHanna
Banyra

2244 964
439 817
1690975
19 709
2234 441
30 637
177 015
16 810
168 290
44 309
2022 071
68 243
645 000
422 361
216744
2833219
32 477

63 000
20 000

10 000

165 000

251625
38 290
625 700
239 390
6 795
253381
10313563
55 445
200 000
270 000
9000

220 000
31 508

3900 000
1000
1100
2 000
1358
1100
2 000

250

Cnpapeanuea
CTOWHOCT KbM
31.12.2023
X#n. NB..
3345

3223

2609

3078

266

415

2584

6870
1411
9099
3958
939
280
3 251
6 970
155
170
124
46

160

928
1129
1752
5027

180

839
2970

305

345
2201

675

66

1891
87 271

1236
273
310
285

89
60
43

2339
89 610



Npotpecnonanex neHcnoneH coxg "Crrnacne”

NoavweH UHAHCOB OTHeT
31 pexkemspu 2023 r,

7.2 UHBOCTHUMM B AAMNOBE M aKLIUK Ha KONGKTUBHW MHBECTULIMOHHYN CXEMM

EMMTOHT Ha aKuMn W OANOBE

A AaeaHc uHBecT

A® Konkopa ®oHa - 1 Akuun K
obnuraywvn

A® Konkopa ®oHA - 2 AxLun

HO® Konkopa doup - 7 Cayt Wiict

K)pbn

AO¢ Kouxopa doua 8 - AND

0¢ OCK Pacrex

AO® Cenext Banakc

0O¢ Cenexr O6nurauyum

A®d Texcum Brnrapus

O¢ MNpodur

0O¢ Mpecrux

Ad LUKBE Nupep

A% UKE Aktue

B® Npaim Acetc

A% Kyect BuxeH

O¢ AgeaHc BoamoxHocTr 6 Hoea
Eepona

A% Konkopa ®oHa - 6 O6nuraumn
A® KanmaH Kanutan

O Kanman Makc

Od Axtuea Bucokogoxopen goHp,
0% Komnac Mporpec

Ad Komnac Crpaterws

Ad Nnioc

A KanmaH Guke

Ad C - MUKC

A% Enana Benrapua

A® 3naTteH nee

A® Tpexp BanaHcupaH ¢oHa

Ao Tpexa ®oHa Axuun

A IOr MapkeT Makcnmym

Emucun

BGO000014134
BG9000007054
BG9000012138
BG9000008169

BG1200008214
BGS000004069
BG9000009134
BGS000011064
BGS000018069
BG9000021063
BG9000020065
BG9000007070
BGS000008078
BG9000016071
BGO000017079

BG9000023077

BGS000002084
BG9000010132
BG9000012054
BG9000018077
BG9000002071
BG9000003079
BG9000002170
BG9000004101
BG9000009167
BG9000007161
BG9000005132
BG9000008086
BG9000007088
BG9000015065

Bup
panyva

BGN
BGN
BGN
BGN

BGN
BGN
BGN
BGN
BGN
BGN
BGN
BGN
BGN
BGN
BGN

EUR

BGN
BGN
BGN
BGN
BGN
BGN
BGN
BGN
BGN
BGN
BGN
BGN
BGN
BGN

OB1Wo MHBECTULMH B aKLMKM K AANOBE HA KONEKTHBHW WHEOCTHUWOHHH CXeMK

Homunan
B OPUIMHANHA
BanyTa

13113
76 047
177 389
31180

1600
226 191
101 644

1085

9807
370 897
465 200
225727
142 096

3141916
5904 796

101 386

44 993
26201
39778
110 150
1380773
1616834
5250

133 834
311 200
21781
102 423
272

182

374 068

21

Cnpapennunea
CTOMHOCT KbM
31.12.2023

XWn. nB.

271
1515
1985

401

1640

263
213

201

718
3 659
4 148
2122
1630
3541
7018

239

781
585
537
201
442
1208
5
2018
4393
291
684
278
175
633
46 333



MpodbecnoHaneH neHcMoHeH ¢ioHa "Cwrnacne”

NoguweH dmHaHcoB oTyeT
31 pekemepw 2023 r.

22

7.3 UHBecTHMM B ABNTOBK LEHHW KHWXA, W3AafeHN UMK FApAHTUPAHU OT ABLPXABATA, OT AbPXaBWU-
ynexku Ha EC unu anpxapn, nocoyehn B Hapeaba Ha KOH 1 TexHuTe UeHTpanumu GaHxw

MpepcrasennTe No-fAony cTorHoCTH Kem 31 gexemepw 2023 r. Ha UGHHUTE KHWXE, AbPXaHU 32 TLRPIYBaHe ca
onpeaeneHn NOCPEACTBOM WINON3BAHE HA NA3APHK KOTUPOBKW HA Te3n KHWKA. MpU Nunca Ha KOTUpaHWU LieHU

3a onpeAensHe Ha CNpapeAnNVBUTE CTOWHOCTH Ca NPUNMKEHW TEXHWKKU 32 OLLeHKa.

EMuTenT Emwncuna

AUK or apyru abpxasn YyneHku Ha EC

PenyGnuka YHrapma  XS2680932807
Peny6nuka Pymenua  XS82330514899
Penybnuka Pymbhua  XS52258400162

AUK o1 apyrn pupxaBn

Penybnuka Anbauna  XS1877938404
Peny6nuka

Makagonms X52181690665
Peny6nuka

MaxeaoHs X52582522681
Peny6nuka

Makensrns X82310118893
PenyBnwka Mexcuko  US91087BAH33
Penybnyka Bpaannwa  US105756CC23

Creaurenn

AMEpUKAHCKU WaTh US912797HS95
f:f;’s"“"a HepHa  y52270576700
Penybrvka Yrpaiina  XS52010033343

AUK Peny6nuxa Bnrapus

MunucTepcTBO Ha

DUHAHCHTE BG2040015213
MWHUCTepPCTBO Ha
PUHaHCKTe X52579483319

OBIO WHBECTHLNN B AObpXaBHW ALNToOBH LEHHH KHMKA

NuxeeH
%

5.375%
2.750%
2.625%

3.500%
3.675%

6.960%

1.625%

3.250%
3.875%

0.000%

2.875%
4.375%

1.50%

4.50%

Nagex

12.09.2033
14.04.2041
02.12.2040

09.10.2025
03.06.2026

13.03.2027

10.03.2028

16.04.2030
12.06.2030

30.05.2024

16.12.2027
27.01.2032

21.06.2039

27.01.2033

Bua

Banyva

EUR
EUR
EUR

EUR
EUR

EUR

EUR

usD
uso

uso

EUR
EUR

BGN
EUR

Homunan

B OpWMriHanHa

BanyTa

1 000 000
5 000 000
1 000 000

2 400 000
500 000

550 000

1 500 000

7 650 000
400 000

690 000

1 000000
1 000000

600 000
1 000 000

CnpaBegnusa
CTOHHOCT KbM
31.12.2023
Xun, N\,

2119
6719
1313
10 151

4661
968

1183

2575

12 330
648

1196

1713

471
25 745

444

2133

2 577
38 473



MpodecnonaneH nexscrnoneH doHg "Crwrnacue”
MoguweH uHaHcos oTveT

31 aekemepu 2023 r.

7.4 MHBOCTULIMKM B KOPNOPaTUBHU oBNMrauumn

EmMuTENT

Emucun

Nuxeen

%

KopnopaTneHn obnuraunn Ha 6Lnrapckm eMUTeHTH

BankaHvkap 3apa AQ)

Yab dunaHc Xonaudr A}

ActepuoH Bunrapus Afl

AceHoBa kpenocT Af]

UenTpanHa koonepaTtmexa

Ganka Af]

BwnrepuaH Ewpyefia Npyn

EALN-Codun

Bvnrepuax Expyeia Mpyn
EAf-Codua

Crapkom Xongwuhr Al

Bw Dxm Ad Mpyn A

Xonawhr BapHa Af]
Heaswxumu nmoti Cocbua

Aflcuy

Xonaudr Ceeta Cogpua AL}
WHaecTpy OveentnmuHT

Xonawdr AQ

3eHUT MHBeCTMBHT

Xonawur AQ

Exun-98 XonawHar AQ]

XonpwHr Hos sex Al

Axtus MponwpTic AQCUL

Cuna Xonauxr Af]

Cesep - Xonauur Af]

Ce.Ce. KoHecTaHTHH 1

Enexa XongwHr A

Heasuxmmm umoTtin Cocua

ANCHL

KamBarna Wueect EAL]
Becatyp Al

3NATEH NEB XONAWHI

Al

Enea Kenuten Xonannr

Al

Yepromopcku XonauHr Al

Agapa Al

AnTtepon ALJCUL|
MNpemuep dong AACULY
ByndvHaHC HERCTMBHT

Al

KenwTen MeHHAXMBHT

Aachy

Cesepkoon-smaa

Xonaunr Af]

Hec flonaox Kanutan AQ

Ovesnwnment AceTc

CUU Umotu AICL|
Poana 3ema XongwHr Al
Benmpadcp Acer

MeHUAKMBHT

Brnrapcku poHa 3a

saemaHus AQICUL|

Napx AQCWL

Eurohold Bulgaria

BG2100015077
BG2100023121
BG2100006092
BG2100008213

BG2100019137
BG2100018188

BG2100001218

BG2100010110
BG2100011142
BG2100012140

BG2100012157
B8G2100019194
BG2100019160

BG2100018170

BG2100013221
BG2100016224
BG2100019228
BG2100021232
BG2100023238

BG2100019236

BG2100022230

BG2100030233
BG2100031231

BG2100040232

BG2100039234

BG2100004238
BG2100026173
BG2100030175
BG2100024178

BG2100022172
BG2100003180

BG2100008189

BG2100007181
BG2100014187
BG2100017180
BG2100003206

BG2100006209

BG2100015200

B8Gz2100008217
XS51731768302

6.934%
5.400%
5.250%
4.952%

3.600%
3.600%

3.700%

4.150%
4.000%
5.500%

7.749%
5.000%
5.000%

8.128%

6.000%
5.558%
4.945%
4.966%
5.194%

4.905%

4.958%

5.614%
5.603%

4.945%

5.004%

5.000%
3.600%
5.750%
4.500%

5.574%
5.000%

5.000%

4.924%
5.750%
4.500%
3.600%

4.500%

4.000%

8.450%
6.500%

Napex

22.09.2027
16.11.2025
14.04.2024
30.07.2030

10.12.2033
28.12.2025

19.01.2028

15.04.2026
03.12.2024
12.12.2027

16.09.2024
14.11.2027
22.12.2024

06.10.2025

18.11.2030
23.11.2030
07.12.2031
28.07.2032
07.08.2032

11.07.2031

02.08.2031

16.10.2031
19.10.2032

07.12.2031

06.12.2031

20.03.2032
20.12.2026
28.12.2025
15.12.20256

29.11.2025
22.02.2027

16.07.2026

28.06.2026
26.11.2026
20.12.2026
06.03.2029

21.07.2027

10.12.2029

09.06.2030
07.06.2026

Bun

Banyra

EUR
EUR
EUR
BGN

EUR
BGN

BGN

BGN
BGN
EUR

EUR
BGN
EUR

EUR

BGN
BGN
BGN
BGN
BGN

BGN

BGN

EUR
BGN

BGN

EUR

EUR
BGN
BGN
BGN

BGN
EUR

BGN

BGN
BGN
BGN
BGN

EUR

BGN

BGN
EUR

Homunan B
opuMraHania
Banyta

91214
267 600
128 000
188 000

1 375 000
1199 200

765 000

781 333
400 000
132 833

122 222
319 200
60 000

160 000

400 000
1 600 000
150 000
500 000
600 000

1200000

400 000

150 000
200 000

800 000

200 000

100 000
480 000
360 000
320 000

780 000
583 350

459 000

862 500
120 000
840 000
366 668

720 000

500 000

1710 000
2 500 000

23

Cnpasegnusa
CTOHHOCT KbM
31.12.2023
XWn. nB.

119
532
246
191

2688
1200

772

788
361
261

244
322
118

318

403
1609
150
511
612

1228

340

256
171

235

340

198
480
360
¥4

784
1178

470
858
119
37
1434

496

1753
4 961
28 843



MNpodecnoHaneH neHcuoHeH ¢oHa "Cornacwe”
FoauweH chuHancos oTyeT

31 aexkemepu 2023 r.

KopnopaTueuyu obnuraumm Ha wyXaoecTpaHiH eMUTOHTH

Transalp 1 Securities
Prudentia Air Blu

OTP Bank 2027
Petroleos Mexicanos
CBOM FINANCE PLC

X50483980149
X52455528823
X52698603326
XS51824424706
X52384475830

2.700%
4.500%
6.125%
4.750%
3.875%

OBuwo UHBECTHLIMM B KOPNOPATHBHH oBNUrayum

7.5 UuBecTUUMK B o6WMHCKK obnuraumm

EmuTeHT

Emucun

Nuxeen
RAPOLGHT

ObwmHckH oBnurauum Ha 6LArapPCKK eMHTEOHTH
B8G2100004196 5.840%

O6wo uHBeCcTUUMM B OGWKMHCKK oBnuraumu

O6wwuHa Mapuua

22.08.2027
08.06.2029
05.10.2027
26.02.2029
21.09.2026

Nagex

05.10.2028

EUR
EUR
EUR
EUR
usoD

Bun
sanyTa

BGN

24
4 200 000 6 937
857 000 1818
800 000 1639
1 250 000 2103
1 000 000 670
13 167
41 810
Homunan B Cnpaseanuea
OpUIMHanHa CTOWHOCT KM
BanyTa 31.12.2023
XMA, AB.
672 000 722
722

Cnopea MINON3BaHUA MOASN 3a OUBHKA CHIMACHO MpaeunaTta 3a oueHka Ha PoHAa, dmuaucoawre
aKTUBH, AbPKaHW 3a TLpryBaHe ce KaTeropuinpar no cneHmuA HavyuH:

B xunAagn nesa, KbM
31.12.2023 r.

WHBECTUUMK B akumn
WHBeCcTMUMI B akuvn 1
AANOBE HA KONEKTUBHW
WHBECTULIMOHHKA CXEMW
OenroBu LeHHN KHUXE,
waganeHu unu
rapaHTupaHn ot
Avpxapata, oT
ABPHABU-UNEHKA UNK
ALPHABY, NOCOYEHN B
rnapeaba na KOH n
TEXHUTE L@HTPaNHK
GaHku

KopnopaTtuexu
obnurauyum

Ob6wuHckn obnuraummn
Qbwo

Aan

Cnpasegnuea

CTOAHOCT an::;.:z:: g Cnpasepnwea Hetwa cTofnoct
onpeneneHa CTOHHOCT - METON HA AKTHBWTE Kato
4pea °:P::ﬂne:: Ha nNpUGAMKeHHe Ha Ob6uwo
KOTHpOBKM OT as': ‘0 :::M w ANCKOWTMDaHWTe  cnpaBeanueara
a::s;:: nasapuu pawny  MEPHYHH NOTOUK CTORHOCT
53 162 = 3284 13 164 69 610
= 44 292 - 204 48 333
38 473 - - - 38 473
11190 22221 8 399 - 41 810
i - - 722 - 722
102 825 66 513 12 408 15 205 196 948
52.21% 33.77% 6.30% 7.72% 100.00%




MNpocbecnonanen neHcuoHen ¢oHa "Crrnacue” 25
MoavweH huHaHcoe oTveT
31 pexkemepu 2023 r,
Cnpasepnusa
CTORHOCT an::;ﬂ,:::: CnpapepnuBa HertHa cTomHOCT
B xunAam nesa, Kum onpenenexa onpenenexa CTOMHOCT - METOA Ha aKTUBWTE KaTo
31.42.2022 r ype3a upe3 apyru Ha npuGnuxkeHue Ha Obwo
e ‘ KOTUPOBKMW OT HaGnionasMu AWUCKOHTHpaHUTEe  cApaBeanNMBarTa
AKTHBHH NAPHYHK ROTOUM CTOWHOCT
nasapm na3apHH OaHHHU
WIHBECTMUMM B aKUMN 65616 - - 1568 67 184
WHBECTULMK B aKLIMK U
AANOBE HA KONEKTUBHK - 42 453 - 1998 44 451
HHPECTUUMOHHK CxXeMin
AwnroBy LeHHW KHIXa,
wnigageHn nnu
rapasHTupaHn ot
AbpxasaTa, oT
ALPXABN-YNEHKM WIN 30 359 - - - 30 359
AbpXaBK, NOCOMeHN B
Hapeaba va K&H u
TOXHWTE LEHTPANHN
GaHku
Kopnopatueru :
e 9238 22 056 8372 39 666
O6wwHckn obnuraumn ; - - 695 - 695
O6wo 105 213 64 509 9 0867 3566 182 355
Aan 57.70% 35.38% 4.97% 1.96% 100.00%
8. DHHAHCOBW BIOMaHUA
31.12.2023 31.12.2022
XHn. nB. Xun. n..
BsemaHna, CBLP3IaHK C MHBECTUUWW U pene CAenku 12 676 11 064
BaemaMuna, cebp3an ¢ HenpeeeaeHW cymu oT HANM 2 2
12678 11 066
BaeMaHuATa, CBBLPIANN C MHBECTULMK, MOraT Aa 5HAaT NpeACTABEHW KakTo CNeasa:
31.12.2023 31.12.2022
XUn. nB. XMN. NB.
BsemaHuns 3a rnasHWLM NO peno caenku 10519 10 007
Bsemannn 3a nuxeu no peno caenkn 107 109
FmaeHuumM no nagexupanu oGnurayvm 1585 547
Naaexupanu nuxew no obnuraywm 340 175
Baemauns no auenaeHTh - 119
Baemauna no nuxew 3a sabaea 66 59
BiemaHua no oTAaAeHN NOA HAEM WHBRCTULUNOHHA UMOTH 47 43
Baemanus 3a nuxen 3a aaaea No oTAafeHW NOA HAEM WHBECTULMOHHU 8 5
UMOTH
Baemanua 3a pexxuitHi U gp pa3xoau 3a 0TA3AeHW Nog HaeMm 4 )
WHBECTULINOHHN UMOTH
12 676 11 064

Kem 31.12.2023 r. ca o6esueHeHn B3EMaAHWA 32 NUXBU Y TNABHWLA NO OBNMrauwy, NPeACTABEHN B NOSICHEHWE
18.2. Cnpaepeanueata CTOWHOCT HAa UBHHUTE KHWIW 33NOXEHW KATo obe3neueHWe Ha B3EeMaHWATa KbM

31.12.2023 e B paamep Ha 15 436 xun. ne. (kbm 31.12.2022: 12 349 xun. n..)



MNpocbecncHaneH neHcuoHeH doHg "Cournacue”
lNoavweH duHaHCoB oTYeT
31 nexkemepw 2023 r.

9. Napuunn cpeacTea

I'lapuql-iwre CpeacTea, npeacraseHy B OTHYETa 3a HETHUTE aKTUBM B HANWYHOCT Ha ACX0AW W B OTYeTa 3a

NapuyHATE NOTOUW BKNIOUYBAT CNeAHUTE KOMMNOHEHTH:

Mapuynw cpeacTea B Gpon U B BaHkw

- B nesa
- B €BpO
-B LYATCKW aonapu

26

31.12.2023 31.12.2022
XWN. ne. XMn. ne.
3116 5818

1 506 3447

18 743

4 640 10 008

POHALT € UIBLPLUMN OLIeHKA Ha O4aKBaHUTE KpeguUTHYM 3arybu BLpXy NapuyHu cpeacTea. OLeHeHaTa CTORHOCT
€ orpeaerneHa Kato HeChbLIECTBEHa U He e Npu3HaTa kato 3aryBa 3a nepnoaa 8bLe (PMHAHCOBUA OTYET Ha

doHaa.
PoHALT HAMa SnokupaHW NapUYHKY cpeacTea.

10. 3aaLmKeHUA No peno cOenku W APYr1 3aabIMKOHUA

3agvskenus 3a npeeog Ha [C OT HaeMM Ha WHBECTULMOHHA UMOTH
3aabn¥eHne 3a AENO3INT 33 HAEM Ha UHBECTULMOHEH UMOT

11. HeTHW aKTMBM B HANUYHOCT 3a AOX0OM

Peseps 3a MUHMManNHa AOXOAHOCT
HeTHW aKkTUBK B HANWYHOCT 33 AOXCAW

31.12.2023 31.12.2022
XMn. nB. XWn. ne.

2 41

10 5

12 46
31.12.2023 31.12.2022
Xun. ns. XMN. nB.
2224 2118
219734 209 236
221 958 211 354




MNpodhecrnoHanen neHcuoHeH hong "Crurnacue”
lNoguweH UHaHCOB OTUET
31 npexemepu 2023 r.

11.1. NameHeHUe Ha HETHUTE AKTUBYU B HANWYHOCT 32 4OXOAM

N3meHeHWeTo Ha HeTHUTE aKTUBM B HaNWYHOCT 33 AoXo4Kn e pe3ynTaT or.

27

31.12.2023 31.12.2022
XMA. nB.. X#n. n..
Ktm Ha4yanoTo Ha roamMHaTa 211 354 216 534
MocTuNunm ocury puTesHM BHOGKM U NWXBU 21873 20379
MocTenunu cymun oT NeHcMoHHKM thoHaoBe, ynpasnaeaHu ot apyri NOA 4 443 5 369
Obwo yBenuyeHne 0T OCUTYPUTONHM BHOCKW 26 316 25748
HAoxon ot wHBEcTUpane cpeacTBaTa Ha (hoHAa 11 943 {1 057)
EAHOKpaTHO MannaTeHn CyMW Ha OCUIYpeHu nuua {(866) (582)
MannaTeHn NeHcum 3a oCUrypeHn nuya (31) (23)
Cpeactea aa nsnnawaxe Ha HacneaHUUW Ha OCUIypeHu nuua (562) (1 300}
UannaTteHu cymMM 3a oCMrypeHu nuua {1 459) (1 905)
Cymu 3a npesexgane 8 HOW 3a nuuata no 4n.696 ot KCO {5 660) (7719)
Cymu 3a npesexgare 8 HOW 3a nuuyata usbpann ga npomerar (3 991) (1 820)
OCUIYPABAHETO CU NO pega Ha un.4e or KCO
Cymu 3a npesexaaHe 8 HOU {9 651) {9 539)
MNpeseaeHn cymm Ha AbpXaBHUA BroQKeT (1) -
3.75% Takca 3a obenyxaaHe (820} (764)
0.75% wHBECTMUMOHHA TaKca (1 590) (1 576}
{2 410) (2 340}
Npeseaenn cymn e NG (59) -
MNpeBeaeHU CYMW Ha OCUIYPEHN LA, NPEMUHANW B APYTW NEHCHOHHU
thoHpoBe (14 075) {16 087)
KM kpan Ha rogwHarta 221 958 211 354
2023 2022
OcHrypuTenHn BHOGKM % oT CrolHocT CrodiHocT
O6wa BHOCKa BHOCKaTa Ha BHOCKATA HA BHOCKaTa
Xun, N8, Xun, nB.
3a cmeTka Ha ocurypuTens 100 21873 20 379
2023 2022
Bpoit Bpoii
Ocurypexn nuua 42 223 43104



[pocdrecroHaneH neHcuoHeH thong "Crrnacue” 28
lNoavwen cuHaHcoB oTueT
31 pexkemBpn 2023 r,

WHdopmaumn 3a ocurypeHute nuua, HanycHanu ¢honga npes 2023 r. u npwynHaTta 3a HanyckaHeTo e
npeAacTabeHa & Tabnuyara:

Bpoi nuua

MpwynHa 3a Hanyckaxe Ha Poxaa
Npexewpnenn B gapyr MNMN$ 2 860
Mpexsvpnexu a ANG 1
BrpHaTth cymu 8 HOU 364
CMBpT Ha ocurypeHoTo nuye 125
Harernenun cpepcrea 150
MNpomeHunn ocurypsaeaHeTo ci no pepa Ha un. 4a ot KCO 192
3692

12. Neuan6w/(3ary6u) oT GUHAHCOBM aKTUBM, OTUNTAHN NO chpaBeanuea CTOMHOCT 8 nevan6Gata wnu
3aryfara, HOTHO

MNpeacraeenute B OtueTa 3a NPpOMEHW & paamepa Ha HeTHUTE aKTUBW B HaNWYHOCT 3a AOXCAWN HEeTHW nevyantn
OT (PUHAHCOBK AKTUBW, OTHUTaAHKM NO crnpasesnuea CTOWHOCT B nevyanbara wnu sarybata ca CBbP3aHU ¢
tbuHaHcoBN akTueK KnacugpuuupaHm KaTo AbpXaHW 33 TbpryeaHe W BKNOYBAT NpuXoanuTe OT NKXBU W
ANBUReHTK.

2023 2022
Xun, nB. XWUN, NnB.
MeuanGa ot npomAHa B CNPaBeANMBATA CTOWHOCT 113 109 121 753
3aryGa oT npomsHa B cnpaBegnvBaTa CTORHOCT (104 020) {127 917)
Mpuxogw ot nuxen 3522 32686
MNpuxogn ot auBuaeHTY 382 330
Nevan6a o1 npogax6a Ha puUHAHCOBK aKTUBM 80 177
3aryba ot npogaxba Ha thMHAHCOBM aKTUBW - (60)

Mpuxoam oT npuaobueane Ha UHAHCOBW aKTUBM OT yBENUUYEHUE Ha )
Kanutana 23
13 073 (2 428)

13. Nevan6a oT BanyTHO-KYPEOBH Pa3nNHKK, HETHO
2023 2022
Xun. nB. XUn. NB,
MeyanGa oT BaNyTHO-KYpPCOBM pasnnkm 7 265 9627
3ary6a oT BanyTHO-KyPCOBM pa3nuku (7 832) {8 740}
(567) 887
14. Apyru huHaHCOBK pa3xoaM, HeTHO

2023 2022
XWn. ne, XMAN. NB,
MNnaTeHy KOMWCMOHHN HA WHBECTWLIMOHHM nocpeaHALW (31) (45)
Apyrn pasxoau oT hUHaHCOBW aKTUBM {7) {6)

(38) {81)
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15. Yapuxku v Takcu 3a MeHcuoHHoocUrypuTenHata komnanun (MNOK)

Buaoee Takcu Paamep Ha Takcute chrnacHo MNpaeunHuka Ha CToiHOCT Ha TaKcaTa
QoHpa

2023 2022

XWn. nB. Xxun. nB.

l‘:;:i::rgﬁcnymaarte Ha 375%or BHOCKUTE (820) (764)

HBecTUUMOHHA Takca 0.75% oT HeTHUTe aKTHBM 3a nepuoaa (1 590) (1 576)

(2 410) {2 340)

16. Caenku cbe CBLP3aHK Nnya

CebpsanvTe nuua Ha ®onaa exnioupat NOK ,Cobrnacue” Afl, pbKOBOACTBOTO My M ynpaenssaHute or NOK
.Cbrnacwe” ALl poHgoee.

OcHosHute caenu Mexay ®oHaa u NOK ca CBBP3aHN € TAKCUTE W YAPLKKATE AbLIKUMMU OT PoHOa KbM
OCHIYpWTENHAaTa KOMNaHWA NO PeAa Ha AeNCTBALLOTO OCUIYPUTENHO 3aKOHOAATENCTRO:

- Takca 3a o6cnyxeaHe Ha AedHocTTa — 3.75 % OT BHOCKUTE

- HMHBeCTULMOHHA Takca — 0.75% Bbpxy CTORHOCTTa HA HETHUTE aKTUBU

Pasuetute c [IN® ,Curnacue” npes 2023 r. BL3HUKBAT Bb3 OCHOBA HA BHLIMOXHOCTTA, NpeaocTaseHa B un. 172
ot KCO Ha ocurypern nuua & NMN®, kouto He ca npuaoGMAM Unu YNpaXHUNK NPaso Ha NeHcws no yn. 168 ot
KCO ha npexesbpnaT HaTpynaHuTe cpeacTBa NO UHAUBMAYANHATA UM NapTuaa BbB OHA 33 4OMbMHUTENHO
ACGPOBONHO NEHCUOHHO OCUIYpABaHe, NpU OTNYCKaHe Ha NEHCWA 3a OCUIYpUTEeNeH CTak W BB3PAcT UAM npu
HaBbplUBaHEe HA BBb3PACTTa no yn, 68, an. 3 ot KCO.

16.1. Cpenku npes roguHaTa

Takcw or  UuBecTuumonHa Mpexswpnexn

Bugoee Takcn OCHUIYPUTENHMK Takca BLpXY CpoAcTBa KbM O6umo

BHOCKH HeTHHA aKTHB ano

XWn. nB, XWn. nB. Xun. NB. Xun. ne.
3agenxeHna kem 01.01.2022 . 50 137 - 187
Mpesegenn kem MNOK {765) {1 580) - (2 345)
HauyucneHns kem NOK 764 1 576 - 2 340
3apaLnxkeHwn kem 31.12.2022 . 49 133 - 182
MNpeeeaetin kbm MOK (809) (1 583) - (2 392)
HavucneHna kbm NOK 820 1590 - 2410
Mpeeeaenn kem NG - - (59) (59)
HauueneHna kum Mo - - 59 59

3agbnxeHun KbM 31.12.2023 r, 60 140 - 200
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16.2. Paz4yeTM cbc CBLP3aHK NMLa B Kpan Ha roguHaTa

2023 2022
xun, ne. XHn. ns.

3aQLMKeHUA 3a:
AHBECTULMOHHA TaKca BbPXY HETHWA aKTMB 140 133
TaKcK 0T OCUTYpPUTENHK BHOCKW 60 49
200 182

17. YCnoBHW aKTUBK W NacUBM

MNpes nepuoaa GOHALT HAMA YCMOBHW aKTUBW WK NACMBW W HAMA NPEASBEHU KbM HEro NPaBHW UCKOBE,
18. Nonwutuka no ynpasneHue Ha pucka

18.1. PuckoBe, cBbp3aHn ¢ PUHAHCOBUTE WHCTPYMEHTH

®oHALT Habupa napuqHU cpeacTea oT ocurypeHuTe nuua, a MOK ynpaensea akymynupaHute cymu B
croteercTeue ¢ MNpasunata 3a AedHocTTa Ha POHAA W MAUCKBAHWATA HA NEHCUOHHOTO 3AKOHOAATENCTeO.
Napuiynute cpeactea ce uHBECTUpPaT B No3eoneHn oF KCO WHCTPYMEHTW, cboBpa3sHO MHBECTMUMOHHATA
nonutka Ha doHaa. BoneacTsue Ha WINON3BAHETO HA (DUHAHCOBWM WHCTPYMEHTW DOHABLT € WUINOXEH Ha
PasnuuHn eugose puck, kouto NOK naeHTugmumpa, aHanuavpa u ynpaenaea. Hai-aHauumute duHancosu
PUCKOBE, HA KOWTO @ nanoxeH PoHABLT ca NalapeH (UEHOBN) PUCK U KPEAUTEH PHCK.

PuckuT B AeHOCTTa NO ynpasneHneTo Ha nopTdrena Ha oHAA € CBLP3aH C BLIMOKHOCTTA (haKTUYeckuTe
NOCTBNNEHUA OT AafeHa KHBECTULUWMA A3 He CLOTBETCTRAT Ha OMaKBaHUTe.

Cneundmkata npu ynpasneHWeTo Ha nopTihednu Ha NEHCWOHHW (POHOOBE U3BEXAA HEOBGXOAUMOCTTa OT
npunaraHeTo Ha afeKkBaTHW CMCTEMKW 3a HABPEMEHHOTO WASHTUMRWUWPAHE W yNnpaBneHWe Ha pasnuyHuTe
BuaoBe puck. OT ocobeHo 3HaueHne ca npoueaypuTe 3a HabNICAGHUE, aHANW3 M yNpaBreHne Ha ChLyUTe, KaTo
npecneasaHaTa uyen e BCUMKW puckose Aa 61AaT NOAALPKAKN B NPUEMNMEBN rpaHvumM npu cwbniopasane Ha
NPUHLMNATE 3a ONTMManHa NUKBMAHOCT W AnBepcudrkaumna Ha noptdeina,

Ynpaenexivweto Ha pucka Bne ®onga, ce u3Bwpwea or MNOK n ce noguwHsBa Ha npwHUWNa Ha
LEHTPanNu3npaHocTTa U e CTPYKTYpPUPaHo cnopef HUBATa HA KOMNETEHLUMMW KaKTo cregsa:
¢ CbBeT Ha AVPEKTOpPWTE - ONpeaens AOCMYCTUMUTE HUBA HA PUCK B PaMKUTE Ha Bb3NpUeTaTa
CTpaTernn 3a pasputue,;
¢ M3nbnHUTENHW AUPEKTOPU - KOHTpONMpaT npoueca Ha oaoBpeHve W npunaraHe Ha anekBaTHM
NONWTUKW 1 NPOLERYPKM B PAMKUTE Ha NpWeTaTa cTpaTerys 3a ynpasneHne Ha pucka;
* 3BeHO 2a ynpaBreHue Ha pUcka - MIBLPLIBA ONepPaTMBHO AeAHOCTTA NO MIMEPBaHEe, MOHMTOPUHT,
ynpasneHue » KOHTPON Ha PUCKOBETE NPW YNPaBneHUeTo Ha nopTdeitna Ha doxaa.

fleviHocTTa NO ynpaBneHNeTO Ha PUCKOBETE Ce U3BbLPLUBA EXKEAHEBHO, KATO Ce CNa3BaT BCWMKW HOPMAaTUBHM
W3NCKBAHWA W BBTPelIHWTE NpaBWNa 3a ynpaeneHue Ha pucka. Mpu oueHKaTa Ha pucka ce npwnarart
NOAXCAALLW U3MEPUTENM, KATO CTOWHOCTUTE MM Ce aHanuauwpaT eXeQHeBHO U Ce CNEeART OrpaHWYeHWATa W
AENCTBALNTE NNMUTH,

OcHoeeH puck 3a AERHOCTTa Ha POHAA @ NOHWKABaHe Ha NA3apHUTE LIeHN Ha NpUTEeXaBaHuTe UHAHCOBK
MHCTPYMEHTH, KOUTG KeM 31 pekemapu 2023 r. ca 88.10% (kbm 31 aekemspu 2022 r.; 85.78%) oT akTuBUTE Ha
®oHAaa. MoaobHo passnTne 6n AOBENO N0 OTHUTAHE HA NPEOLEHBLYHN 3arybu ¥ CbOTBETHOTO HaManABaHe Ha
HETHaTa CTOWHOCT Ha aKTUBKTE.

NasapHUAT puck, Ha XOATO € U3NoxXeH POHABLT, BCNEACTBUE HA M3NON3IBAHETO Ha (PUHAHCOBM MHCTPYMEHTY €
PUCKBLT OT NPOMEHM B LIEHWTE HA SKTUBWTE, BANYTHUA KYPC U NUXBEHWUS NPOLIHT.
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AreHuusTa 3a kpeauTen pedTusr Standard&Poor's nogoGpu nepcnekTuBaTa npea ABLATOCPOMHWA ©
KpaTKocpoveH KpeawuTeH PeRTUHr Ha Benrapua B wyxgecTpaHHa n MecTHa sanyTa: '‘BBB/A-2' o1 crabunna 0o
NonoXuTenHa.

Kem 31 pekemspu 2023 r. gensT Ha WHBECTULUMMTE (AANOBU W ABLNFOBUA) BbB (PUHAHCOBA MHCTPYMEHTH,
n3faneHn OT YYXHAECTPaAHHM EMUTEHTU OT AbPXABA — YNEHKW WNU AbpXaswn, nocoveHn B Hapenba 29 wa
KoMucHATa 3a (DMHAHCOB HAAIOR W APYTM YyXOECTPaHHA EMWTEHTW, paspeweHn oT Kogekc 3a coumanHo
OCUrypABaHe, Bb3nnaa Ha 23.75% (kum 31 aexemepn 2022 r.: 21.28%) oT huHaHCoBUTE akTUBKW. MHBECTUUUMTE
ca npegnmHo e Mepmannn, Pymuuns, Mekcuko, AnBanun, YHrapvna, CALL, YepHa ropa n CesepHa MakeaoHus.
MNoppoBHa uHhopMaUnA 3a (hMHAHCOBUTE aKTUBM U3AAAEHN OT EMUTEHTH OT ALPXKABN — YNIEHKU UM ABPXKABN,
nocoyeHu B HapeaBa 29 Ha Komncuata 3a uHaHCOB HAA30P € NOCOYEeHa B NOACHeHWe 7.

18.2. [lokazaTenn 3a U3IMEPBAHS Ha PMCKa B OCUNYpUTenHKTe hoHpoBe

B KCO noagpo6Ho ca pernameHTUpaHn NPUHUMNWATE M NOKA3ATENWUTE, KOMTO MNEHCMOHHOOCUTYPUTEmNHUTE
Apywecrsa TpaGea aa cwbmoaaBaT Npu onNpeaensHe W ONOBECTABAHE HA NOCTUIHATMTE WHBECTMLMOHHM
pe3ynTat Npy yNpaBNeHeTo Ha aKTUBUTE Ha NEHCMOHHWUTE oHAORE.

3a KonuuecTeeHo onpeaeniHe Ha MHBECTULIMOHHWTE Pe3ynTaTh Ha NeHCMOHHWTE GOHA0BE Ce K3NoN3BaT gee
rpynu nokasaTeny — 3a NOCTUrHaTaTa AOXOAHOCT (HOMUHAMHA W PEanHa) U 3a PaBHULLIETO HA UHBECTULMOHHMUA
puck.

MoxasaTenu 3a NOCTUrHATATa AOXOQHOCT

MocTurHatata HOMMHanNHa AOXOAHOCT B MPOUEHT MPW YNpaBNeHWe Ha aKTMBUTE Ha NeHcMoHeH ¢oHA 3a
onpeaeneH Nepuoa ce U3YUCNABA KATO PAINUKATA MeXAY CTOMHOCTTA HA eAWH ASN Ha boHAA, BanuaHa 3a
nocneaxus paGoTeH AeH Ha NepMOAa ¥ CTOAHOCTTA Ha eAVH AAN Ha (hOHAA, BaNWAHA 3a nocneaHus paGoTeH
A&H Ha NPeAXOAHUA NepUoA ce pasfienn Ha CTOWHOCTTA Ha eAUH AAN, BanUAHA 33 NocNeaHNA paGoTeH geH Ha
NPeAXcAHWA Nepuoga,

HomuHanHa AOXOAHOCT ¢ce onpeaens W ONOBECTABA 3a8bMKUTENHO:

- 3a BCAKa NopeaHa KaneHaapHa roguHa oT NpeaxoaHua NeTrogvlueH nepuog,;

- 3a nepuoda oT AeHA HAa NBLPBOTO OTYMTAHE H2 HAaTPYNaHUTE CpeAcTea NO WHAWBMAYANHUTE NapTUAW B AANOBE
AW OT AEHA Ha NOCTBNBAHETO Ha NbDPBATa BHOCKA B NEHCMOHHWA OHA, B CNyYal Ye Ca W3TeKnu neT nbiHW
kaneHaapHWU roguHW OT TO3N MOMEHT.

PeanHaTa AOXOAHOCT C& U3YMCNABA KATO NONYYEHUAT PE3ynTar 3a HOMUHANHATa AOXOAHOCT 34 CLLWMA Nepuop,
Ce KopuUrnpa no onpegenexa copMyna ¢ TemMna Ha uHgnauma 3a nepuoga.

Nokazarenu 3a paBHUIWETO HA MHBECTULIMOHEH PUCK

VIHBECTULIMOHHWAT PUCK & CBBP3aH C Bb3MOXKHOCTTa (BEPOATHOCTTS) NOCTUIHATATA AOXOAHOCT A3 Ce OTKNOHABA
OT ovakeaHaTa. Kato nokasatenu aa uamepBane Ha UHBECTULIMOHHWA PUCK NPW YNPaBNeHWeTC Ha aKTUBUTE Ha
MEeHCUOHEH OHA Ca BL3NPUETH CTAHAAPTHOTO OTKNOHEHWE HA AOXOAHOCTTA U koednuWeRTLT Ha Lapn.

Cmandapmyomo omxnoHeHue (Standard Deviation) e cTaTUCTUHECKA MAPKA 338 PasCefiBaHeTo Ha CTOMHOCTITE
Ha efHa CNy4aiiHa BeNUYUHA OKONO HedHaTa cpefHa apuTMEeTUYHA WK OoYakBaHa CTOWHocT. B Teopusta Ha
nopTdeina cTaHAapTHOTO OTKIOHEHUE Ce NPMEMa KaTo eAUH OT OCHOBHUTE NOKA3aTenu 3a WiMepBaHe Ha
pUCKa Ha MHBECTULUMNOHHWA NopThenn.

CTaHAapTHOTO OTKMOHEHWE Ha [OXOAHOCTTA Ha NEeHCWoHeH (IOHA XapaKkTepusupa NPOMEHNWBOCTTa B
NOCTUHATa AOXOAHOCT OT YNPaBneHWeTo Ha akTueute Ha coHga, oueHeHa NOCPEACTBOM CTeneHTa Ha
exefHeBHUTe koneGaHnAa B CTOAHOCTTA Ha eAWH AAN HA MEHCUOHHWA hoHA. [O-BMCOKM CTOWHOCTM Ha
CTaHAapPTHOTO OTKNOHEHWe O3HAYABAT NO-BUCOKA CTENEH HA W3MEHYWBOCT (BONATMAHOCT) HA MOCTUrHAaTATA
AOXOAHOCT CKONO HEWHATA CPeaHa MNK OYaKBaHa CTORHOCT (f ) U CLOTBETHO NO-rONAM PUCK.

Koecpuuuenmum wa Wapn (Sharpe ratio) e nokasaTen, KOWTO CBLNOCTABA NOCTMIHAaraTa AOXOOHOCT OT
YNPaBieHMETO Ha WHBECTUUMOHEH NOPTdern W NOeTUA pUCK 3a NOCTUraHe Ha Tasu AoxoaHocT. MMpw
KOHCTpywpaHe Ha NoKa3aTenA @ 3anerHano CxXBatjaHeTo, Ye e onpasaaH) UHBECTUUMOHEH PUCK Aa ce noema
caMo 3a peanuavpaHe Ha AOXOQHOCT, NpeBvWwaeawa T.Hap. Ge3puckoBa AoxofHOCT, MatemaTuvecku
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koeduUneHTLT Ha Llapn npeacTapnAsa oTHOWeHWe Ha NOCTUTHaTaTa QOXOAHOCT Haa GeapuckosaTa (T.Hap.
pyUCKOBA NPEMWUR) KbM CTAHAAPTHOTO OTKNMOHEHWEe Ha AOXOAHOCTTA, T.e. KoedwnuveHTLT Ha Lllapn nokasea
pasmepa Ha NONYYeHOTO Bb3HarpaxaeHne (PUCKOBA NPeMUs) 3a eAUHULA NOET PUCK.

Mpu onpeaensHe Ha MHBECTUUWOHHWTE PE3YNTaTU Ha NEHCUOHHWTe oHACBe 3a Ge3PUCKOBA [OXOAHOCT ce
npuema CTORHOCTTa Ha nHAekca ESTR {edekTuBEH NUXBEH NPOLIEHT NO OBLPHANT ASMOIUTH B £BPO), KOHTO ce
uauncnsea w obnenea exeaHesHo oT Eeponefickata ueHTpanHa Banka.

foxkasarenu 3a niMepBaHe Ha pUcKa:

MNMokazarenn 2023 2022
MNoavwHa goxoaHoct 6.00% -2.55%
CTaHaapTHO OTKNOHEeHne 6.39% 6.55%
Bespuckosa HopMa Ha Bb3BPBUIAEMOCT 3.21% -0.01%
KoeduuuwenT Ha Wapn 0.44 -0.39
MoautbmumpaH koeduuneHT Ha Llapn -0.002 -0.002

MokaaaTtensT cToiHOCT Noa puck (VaR) e npeAcTaBeH KaTo Ca M3NON3BaHW AaHHUTE 33 CTOAHOCT HA eauH ASA.
Mop puck ce pa3bupa konebaHMeTo B CTORHOCTUTE HA BAUH AAN NPKU MINON3BaHe Ha UCTOPNYECKK MoAer.

fHesHa Gaza [uesna 6aza

CronnocT nog puck (VaR}) (aByrogvwen (TpuroguweH
nepuon) nepuog}

HoeeputeneH nHTepaan

95% -2.74% -2.13%

99% TA7% -5.55%

18.3. AHanNW3 HA UGHOBKA PUCK

Bouuki Thpryemu MHAHCOBW MHCTPYMEHTM CA W3INOXEHN HA UEHOBM PUCK, KOWTO NPeACTaBNABA PUCKLT OT
HaManABaHe Ha TAXHATa NasapHa CTOWHOCT B CNEACTBUE HA HeBNAronNpUATHW UIMEHEHWS B nasapHuTe
ycrosun. ®UHAHCOBUTE MHCTPYMEHTW C& OUEHABAT NO CNPaBEANMBA CTOWHOCT M BCUYKM NPOMEHU B NasapHUTe
UeHK Ce OTPa3sABaT AMPEKTHO B OTYETA 34 HETHW aKTMBW B HANWYHOCT 33 AoXoav.

MputexasaHute ot PoHAa PUHAHCOBM UHCTPYMEHTV CE YMPABNABAT, OTUUTAAKN NPOMEHAWMTE Ce Na3apHy
ycnoeud, MNpu aHanusa Ha LeHOBWA pUCK Ce BIEMAT NOA BHUMAHUE YTBLPASHUTE NUMWTH, 3aNerHanu Bbe
BbTPEWHUTE NPaBuna sa HabnogeHve u ynpaBneHue Ha pueka. 3a HaMmansBaHe Ha To3w Tun puck NOK ce
CTPEMU MaKCUMaNHO gOa auBepcuduuMpa WMHBECTULUMMTE B NOPTdeAna CRPAMO ONpeaeneH cexTop,
VKOHOMWYECKA CTPYKTYPa WNN EMUTEHT.

NOK namepsa UeHOBUA PUCK HA UHBECTULMUTE B ZKLIMK NOCPEACTBOM MCTOPUYECKATA BONATUNHOCT Ha LIEHATA,
W3MEpeHa upe3 CTaHAaPTHOTO OTKNOHEHME 33 NEPUOA OT eWH, TPY W LWECT Mecela.

3a nepuoga ot chapasaHe Ha doHaa Ao 31 aekemepn 2023 r., NpeABUA XxapakTepa, CTPYKTypaTa U obema Ha
MHBECTULMMTE, HE @ NPELIEHeHO KaTo HeobxoaMMO U UenectoGpasHO MIBLPLUBAHETO HA XeMKWPAHE Ha pUcKa
Jpes WINonisaHe Ha AepuBaTUBHN hUHAHCOBU MHCTPYMEHTH.

3a wabsrsaHe Ha pucka otT koHueHTpauua, TOK ce cTpemnm Aa cnassa 3anoXeHuTe OrpaHUMeHWs 3a
WHBECTUpaHe Ha aKkTueuTe Ha PoHaa.
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CTpykTypa Ha nopTdeina Ha MNP Cuxrnacue kum 31 gekemspu 2023 1. No BUAOBE aKTUBK

CrtpykTtypa Ha noptdenna Ha MNMN® Cbrnacue
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Crpyxrypa Ha nopTdenna Ha MN® Curnacue KM 31 gekemepu 2022 r. No BUAOBS AKTUBH

Crpyrtypa Ha noprdeitna na NN® Cornacke
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Crpyxtypa Ha noptdeina or axtuen Ha MM® Curnacme kum 31 gekemepu 2023 r. no reorpadcku
npM3Hak

leorpadcka agneepcupukayuma Ha aKTUBUTE

0.55% 0.29% 0.77% 0.54% "|2.09%|-6-46%
.;m |
2.11% 2l

3.59%

0.49%

1.68%
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Crpyktypa Ha noptdeina ot aktueu ha MN® Curpacue kbm 31 pexemepu 2022 r. no reorpadcku
npu3HaK

feorpadcka gusepcnpUKaLMAa Ha aKTUBUTE
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CrpykTypa Ha nopTdeina oT aktueu Ha MNP Cernacue kLM 31 gekemepu 2023 r. NO COKTOPH

CektopHa aueepcudukalma

WHBECTUEMOHHW UMOTY  E—
NMapuyHy CpeacIEa K1 B3eMAHKA  TE—
TexHonormm
DU A | —
Naipebuienckn yenyrm
3npaseonazsane » AKLMUN
NoTpebnTenckn cTokn
Wnaycipnanin = | OGnvraunmn
CypoenHn ==
[opwBa ™
MecTHo caMoynpasnenne o
]

Aux

0.00% 10.00% 20.00% 30.00% 40.00% 50.00% 60.00% 70.00% 80.00%

Crpyktypa Ha nopTdreina or akTueu Ha MNP Curnacue kbm 31 gekemepu 2022 r. o ceKTopK

CeKkTOpHa anBepcupuUKauma

MHBECTUUWOHKK KMOTH
Mapuyunm CpeAcTea v B3EMaHKUA
TexHonoruu

Purancm

KOMYHIAHW YCAYIK
TenekomyHuUKaLUN
Notpebuienciis ycayiv
3ppaseonaBaHe
NoTpebutencku cToku

1||

MHAYCTpUANHK
CypoBuHM ™
Fopusa ==
MeCIHO CAMmOYNPABAEHHE

AUK
0.00%  10.00% 20.00% 30.00% 40.00% 50.00% 60.00% 70.00%  B80.00%

MasapHUAT pucK NpouaTW4a OT NpuTexasaHuTe oT GOoHAA NUXBOHOCHU, TBPIYEMW W AEHOMUHWPAHW B
4yMOecTpaHHa BanyTa (PUHaAHCOBWM aKTUBW. TOBA € pUCKLT OT NPOMAHa Ha CNpasesnueaTa CTOWHOCT WMAW
GbaewmnTe NapuiH1 NOTOLW B 3aBUCUMOCT OT NPOMEHWUTE Ha JTWXBEHW NPOLEHTH, BaNYTHW KYPCOBE WK ApPYyTW
na3lapHu rakTop.

LieHOBUAT pyUCK NPOALIMXM Aa HapacTea npe3 2023 r. B pe3ynTaT Ha pasBUBALUMS c& NPOLEC Ha OrpaHuyaBaHe
Ha Napu4HOTO NpeanaraHe OT CCHOBHWTE UeHTpanHu Gaxkw — ®eg w ELIB. BnaronpusaTHo e obcToAaTencTeoTo,
ye OTYUTaHWUAT TeMN Ha MHMNAaLWA, KaKTo 32 cTpaHuTe oT EBpo3oHaTa Taka n 8 AMepMKa 3anoyHa aa ce 3abass,
KoeTo npegnonara, 3aakpxane Ha NuxseHUTe HUBa. BepoATHOCTTa 3a ACNLAHWTENHA KOpeKkuvK npes 2024 roa,.
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Foauwen gyHaHcos oTyeT
31 pekemepu 2023 r.

B HU3XOAALA fOCOKA HA LEHWTE Ha MHCTPYMEHTUTE ¢ (MKCMpaH A0XoA cnaaa. Toea OT CBOR CYpaHa
NpeAnonara CHWKaBaHe Ha LIEHOBMA PUCK APe3 CNeABAaLYATa roanHa NPY PABHW [IPYrv YCNOBKA.

18.4. BanyTeH puck

DOHALT € U3NOoXKEH Ha BaNyTeH PUCK NPU CKNIOYBAHETO Ha CAENKN BLB BaNyTa, pasnuyHa oT Nes 1 eepo.

KM gavara Ha npuemaHe Ha duHaHcoBUA oTyeT Peny6nuka Bbnrapus npoabnxkasa aa uMa UKCUpaH Kypc
KtM €BpOTO, KOETO NpPEMaxea B 3HAYMTENHA CTeneH BanyTHNA puck. TakkB puck 61 BL3HMKHAN NpWM NPOMAHa
Ha HOPMaTUBHO cnpeaenexHna kype 1 eBpo kM 1.95583 ne.

BanyTHaTa cTpykTypa kbM 31.12.2023 roa. Ha ynpaenseaHuTe aktuen B noptdenna Ha NMN® .Cwrnacue” e,
KaKTe cneasa;

AKTUBI, AEHOMWUHUPAHW B NEBa MNU eBpo — 93%;
AKTUEW AeHOMUHWPaHW BLB BanyTa pasnuyHa oT Neea v espo — 7%.

3a paa wamanu BanyTHUA puck, KomnavwaTa cnegu napuyHuTe notouM Ha PoHaa, KOWTO He ca B eBpo U

6wnrapckv neea.

CrpyxtypaTa no BanyTu Ha akTuBuTe KM 31 aekemepu 2023 r. e kakTo cneaBa:

Warckn

31 pexemepu 2023 r. AonapY Espo INeea O6uo
XWA. NB. XMN.NB. XWN.NB.  XWA. NB.
Napuunn cpeacTea B kaca v GaHka 18 1 506 31186 4 640
Abnrosn UeHHW KHUXE, U3[AASHW UNN FAPaHTUPaHU OT 1196 ) } 1196
TpeTy CTpaHu
Kopnoparuexn oGnurayum - 608 361 969
Dpyru e3emanun 689 502 11 487 12 678
Obwo nanaraHe Ha KPATKOCPOMEH PUCK 1903 2616 14 964 19 483
ALNrosy LUeHHN KHKa, W34aNeHU UMK FaPaHTUPAHW OT
AbpXKaBaTa U OT AbPKaBN-YNEHKN NN TEXHUTE - 12 284 444 12728
ueHTpanHu 6aHku
AbNrosn LeHHW KHWKA, N3AageHn UNK rapaHTIpaHu ot
TPeTH CTPaHM 12 978 11 571 - 24 549
Kopnopatveun obnurauumn - 12 285 15 389 27 674
KopnopaTtuenu o6nurayuu B vymGnHa 670 12 497 - 13 167
O6wwmHeku obnurauum Ha 6bnrapckn eMUTeHTH - - 722 722
AxLiMn - 2339 67 271 698610
AKLIMK W AANOBE B KONEKTUBHW WHBECTULIMOHHU CXeMiA - 239 46 094 46 333
NHBECTULIMOHHN UMOTH - - 9275 9 275
060 nanarave Ha ALATOCPOYEH PUCK 13 648 51 215 139 195 204 058
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CTpyxTypaTa no BanyTW Ha akTUBWTe kbM 31 aekemBpu 2022 roa. e KaKkTo cnegsa:

LaTckn
31 pekemBpwn 2022 . aonapu Eepo NeBa Obwo
XWMN. NB,  XWN.NB. XWN.NB.  XWN. NB.
Mapw4hw cpeacTea B kaca n GaHka 743 3447 5818 10 008
OunroBu UEHHW KHUXA, U3[AAEHW NNKW TRPAHTUPAHW OT 734 ) | 734
TPETH CTPAaKN
KopnopaTtuenu ofnurauwn - 316 - 316
Opyri Baemanuns 90 283 10 693 11 066
O6wo nanaraHe Ha KPaTKOCPOYeH PUCK 1 567 4 046 16 511 22 124

ABbnroBu L@HHKW KHWKA, W3A3AEHN UMW TApaHTMPAHK OT
AbPXaBaTa M OT AbPXABK-UNEHKW UWNK TeXHUTE - 6 740 318 7 058
ueHTpanHu GaHku

OBNroBu LEHHW KHKA, 3A3AEHY WK rapaHTUpaHy OT

o T 12 942 9625 - 22 567
KopnopaTtueHu oGnurauwm - 13719 14 603 28 322
KopnopaTtueHun obnurayuu B YyxBuHa 482 10 546 - 11 028
OBwuHckn o6nurauwm Ha GBNrapcku eMMTEHTH - - 695 695
Axuun - 2220 64 964 67 184
AKUVK ¥ AAN0BE B KONEKTUBHW WHBECTULIMOHHY CXEMN - 188 44 263 44 451
MHBECTULUOHHK UMOTKH - - 9 166 9 166
OG0 M3NaraHe Ha ABLNFOCPOYEH PHCK 13424 43038 134 009 190 471

Crpykrypa Ha noprdreina ot axtueu Ha MNP Crrnacue kbm 31 gexkemepn 2023 r. Ao BUA BanyTa

BanyTtHa ausepcndukayna Ha akTUMBUTE

7%

23.41

= BGN = EUR = USD
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CTpykTypa Ha nopTdpeina oT akTueu Ha MNP Curnacue kum 31 nekemspu 2022 r. no Bua BanyTa

BanyTHa aueepcuduKauna Ha akTUBMTE

T

\

0.00%

® BGN = EUR RON = USD

18.5. [JinxeeH pUcK

Nuxeennar puUcK BbaHWKBa OT edekTuTe Ha KoneGaHuAaTa npeoﬁnap.aBaLumTe HWBa Ha NalapHWTe NUXBEeHI
npoueHTn. MNMokauBaHeTO Ha NUXBEHUTE paBHWLLa NOHWXaBa TeKywjaTta OuLeHka Ha (PUHaHCOBWTE aKTHMBW W
nacvBu, TeA KaTo HACTOALWATA CTOAHOCT HA OJYaKBaHWTe napW4HW NOTOUMN cnaaa. PoHALT NnpUTexasa LeHHU
KHWXA ¢ pUKCUpaH NUXBEH NPOLIEHT U TOBA ro Wanara va nogofGeH Tun PUCK.

GOoHABLT HE NINON3BA KPEAWTHO (DMHAHCUpaHe 3a AEMHOCTTa CU, NOPAau KOeTo nacueuTe Ha doHga He ¢a
W3NOXEHK Ha NuxBeH puck. [efHoCTUTe NO YNPaBNeHUe Ha PUCKA MMAT 33 Uen ONTMMW3UPaHETO Ha HETHMA
AOXOA OT NUXBW NPU AaAeHW NasapHU NUXBEHM PaBHWWEA B CbOTBETCTEWE C BbINPUETaTa WHBECTULMOHHA
cTpaterns Ha ®oupa. MNpoLeaypuTe NO ynpaeneHne Ha NWXBEHUA PUCK €& NPUNAraT OT rMegHa TOYKa Ha
UYBCTBMTENHOCTTA HA aKTUBKUTE Ha POHAA CNPAMO NPOMEHN B NUXBEHUTE paBRULLA.

NuxeeHuaT puck ce Habnioaasa U N3MEPBa Ypes CegHUTe KONUYecTBEeHN MeTOAN — AopalLvA, MogutdhuumMpana
AKPaUnA, KOHBEKUMA U pPUCKoBa npeMus. [paunaTa @ OCHOBHATa MAPKa 3a YYBCTBUTENHOCTTa Ha e4MH
MHCTPYMEHT KM U3MEHEHUE Ha HUBOTO Ha NUXBeHWTE npoueHT. MOK nanonaea moguduuMpaHarta alopauus
M KOHBEKUMATA, 33 3@ M3MEPW NUXBEHWA PUCK W Aa OLIEHW BbIMOXHUTE OTKNCHEHWA B NajapHaTa LeHa Ha
MHCTPYMEHTA BCNEACTBME WIMEHEHWETO Ha NUXBEHWTE HUBA. Puckosata npemMus e pasnukata MeXgy
AOXOAHOCTTa A0 Nafex Ha kopnopaTueHa, oBWWHCKa, AW UNoTeuHa obnUrauma U 4OXOAHOCTTa A0 NaAeX Ha
AUK cue cxoper nagex. MOK aHanuaupa HUBOTO HAa PUCKOBATA NPEMUS U HEIIHOTO CLOTBETCTBUE C KPeAUTHUA
PERTUHr Ha eMUTEHTA.

M3pbplIEeHUTe aHaNU3n Ha YYBCTBUTENHOCTTA 33 MPOMEHW B CTOMHOCTTA Ha OLATOBUTE LEHHW KHWXA Npw
onpegeneHn M3MEHEHWA B NUXBEHUTE HUBA NOKA3BAT CNEAHOTO:

MNpomaHa B NUXBEHUTE HUBA 2023 2022
+0.5n.n 1884 955 1733050
+1.0n.n 3835863 3521912
+1.5n.n 5852 728 5 366 586

Kem 31.12.2023 roa. aopaumnaTa Ha akTueuTe Ha PoHaa € 4.78. MoanduuupaHa A1opaLns Ha akTMBUTE Ha
®onga e 4.57.
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B cnegpauara tabnuua e nokasaHa uHbOpMaLUMs 3a HOMUHANHWUTE NUXBEHN NPOUEHTU Ha akTUBUTE Ha doHAaa:

31 gexemepu 2023 r.

MapuqHK cpeacTtsa B kaca W BaHka
Obnrosu UeHHW KHWXA, W3aafeHu
WAW rapaHTUpaHK OT AbpXKasaTa, oT
AbDKABA-HIIEHKN NN AbPKABHK,
nocoyeHu B Hapeaba Ha KPH n
TEXHUTE LeHTpanHKn GaHkw

OUK oT apyru gupxasu

KopnopatieHn o6nurayvm

KopnopaTtueHu oBnurauyvm B
YyxOuHa

OBwmHeKkn oBnurauwn Ha
Srnrapckn emnTeHTU
Axunn

Aanoee B KONEKTUBHW
WHBECTULIMOHHMW CXeMK
MHBECTULMOHHK MMOTI
Bazemanns

Obwo akTueK

31 pexemBpu 2022 r.

Mapuykk cpeactea B kaca u GaHka
AbnroBu UeHHW kiwxa, usgageHn
NN rapanTUpaHn oT 4bpXKapara, oT
AbPXHABU-YNEHKN WK SLPKABH,
nocoyexu e Hapeaba Ha K&H u
TeXHWTE UeHTpanHu Gankn

ALK oT apyru avpxasw

KopnopaTreHn oBnurauuu
KopnopaTtvueHn obnurauuw B
wyx6uHa

ObwmHekn oGnurauwm Ha
6bnrapcku eMUTEHTH
AKUUIN

[anoee B KONEKTUBHW
MHBECTULIMOHHKN CXEMU
WNHBeCTUUMOHHM UMOTH
BaemaHun

O6uwo akTMBM

18.6. Ananwu3 Ha KPeAWTHHUR PUCK

Nuxsen %

0.00%-0.05%

o11.5 % Ao 5.375
%

ot 0.0% a0
6.960 %
or 3.60%
[08.45%
o1 2.7%
no6.125%

5.840%

4.50%

NuxseH %

0.00%-0.05%

©11.5 % pno 2.75
%

or 1.625 % a0
6875%
0T 2.75% fo 7%
oT 2.7% Ao
4.75%

2.69%

4.50%

JInxBOHOCHM BeanuxseHu O6wo
XWn. NB. XHN. NB. Xun. ne.
4 640 o 4 640
12728 - 12728
25745 - 25 745
28 643 - 28 643
13 167 - 13167
722 - 722

- 69610 69610

- 46 333 46 333

- 9275 9275

10 519 2159 12678
96 164 127 377 223 541
NuxBoHOCHM BeanuxsoHn Odbwo
Xun. ne. Xun. ne. XWUA. NB.
10008 - 10 008

7 058 - 7 058
23 301 - 23301
28638 - 28638
11028 - 11028
695 - 695

- 67 184 67 184

- 44 451 44 451

- 9 166 9 166

10 Q07 1 059 11 066
90 735 121 860 212 595

MNpu ynpasnexmne Ha kpeautHus puck NOK HaGniogasa pucka 0T HEM3NLNHEHWE Ha AHFAXWMEHTH OT CTPaHa Ha
KOHTDAreHTV Npu onepauvn ¢ HAHCOBKU UHCTPYMEHTH,
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Mpu onpepensHe nanW KPeAWTHWAT PUCK Ha AafeH OWHAHCOB aKTUB @ HapacHan 3Ha4YMTenHo cnej
MbPBOHAYANHOTO NPU3HABAHE U NPY OUEHABAHETO HA OYaKBaHUTE KPeaNTHU 3ary6u, PoHALT B3UMa NpeaBua
pasymHaTa n 0b6ocHoBaHa MHhopMaUKa, KOATO & NOAXOAAE W ACCTENHA. ToBa BKNIUYBA KAKTO KONWYECTBEHa,
Taka ¥ KayecTeeHa WHGOPMALMA M aHANU3, OCHOBAHW HA MCTOPWMECKWA onuT Ha oHAa W oBocHoBaHA
KpeauTHa OUEHKE, BKIIOYBALYA W NPOrHO3HA MH(OPMaLIUA.

DOHALT NpUEMa, Y€ KPEQUTHUAT PUCK NO AadeH (hMHAHCOB AKTHE € HApaCHan, ako NPOCPOUNETO & NO-FONAMO
aT 30 gHuw,

DOHALT cHUTa, He (PUHAHCOBUAT AKTUB @ B HEeW3NLNIHEHWE, KOraTo e U3NBLAHEHO NMOHe eJHO OT chneaHwuTe
yCNoeus;
¢ Manko BEPOATHO € AMbXHWKA Aa M3NNaTH KpeaWTHUTE cH 3aabNXKeHWA Kb POHAR B NbNeH pasmep,
6ea na nancksa ot GoHAa AWCTBUA KaTO peanuaupaHe Ha rapaHuMs (ako WMa Takvea)
*  NPOCPOMMETO € NO-roNAMo ot 90 auun.

Kum Bcnka oTyeTHa AaTa POHABLT OLEHABA Aany PUHAHCOBUTE AKTUBM, OTYUTAHW N0 AaMOPTUIUPAHA CTORHOCT
ca ¢ kpeguTHa obealeHka. PUHAHCOBUAT aKTWB € C KpeaWTHa obesLieHka, KoraTo eaHe vnu nosede cuBuUTUA e
BB3HWKHANO, KOBTO UMa ONPEAENEHD BNWAHNE BLPXY OYaKBaHUTE GbAGLUM NAPUHHN NOTOUM OT PMHAHCOBUSA
aktve. [okasatencreara, ye (UHAHCOB aKTUE e KpeAuTHo obeaueHeH BKkNKYBaAT cheaHnTe Habnogaemu
AAHHN;

s 3HauuTenHu pUHAHCOBU 3ATPYAHEHMS 38 AMLXHUKA WNW EMUTEHTA;

HapyieHve Ha 4oroBop KaTo HeM3anbNHEeHWe WNK Npocpoune Hag 90 aHK;

MpecTpyKTYpUpaHeTo Ha aaem MK aBaHc oT PoHAA NpK YenoewA, Kowto doHAaa He 6U paarnegan WHaue;
BepoaTHo e ANbXHUKA/eMNTEHTa Aa Brieae B HECLCTOATENHOCT UMW Apyra (PMHAHCOBA peopraHu3aLns;
M3uespaHeTo HA aKTUBEH NA3ap 3a LeHHa KHUra, Nopaan (hUHAHCOBK 3ATpYOHEHNA.

MNpy HaGNIDAEHWETO Ha PUCKOBWTE EKCNOINLMM Ce OTYATAT koneBaHuATa B CnpaBeanMBaTa CTOMHGET Ha
uHaHcoBUTE VHCTPYMeHTH. (pes pasrnemaaHns Nepuos KPeAWTHWAT PUCK NP HAKOM OT KOMMaHWWUTe-
€MUTEHTU HA UeHHW KHWXa, B KOWTO Ca MHBECTUP2HW CPEACTBA Ha QCUTYpeHWTe nvua e Bucok. Hanuye c¢a,
KaKTO NUKBUAHW Npobnemu, KOWTO BBL3NPENATCTBAT HOPMANHOTO NOTAcABAHE HA ALIVKUMWTE NWXBWA WWUNK
fMaBHULM No W3fafeHuTe obnvrauuW, Taka W BnoweHW UHAHCOBM NOKA3ATENW, OTHACAWM ce A0
peHTaBunHOCTTa W (bUHAHCOBATa 33ANBKHANOCT HA eMUTeHTUTEe. OBLWO KOPNOPaTUBHUTE ABLNTOBU LIEHHM
kHwka npegcrasnasat 18.10% or axTusuTe.

O6wo ABNrosuTe KHWka npeactaenssar 36.24% (2022 — 33.27% ) oT akTueuTe, KaTo 23.22% (2021 — 28.81%)
oT Tax ca oGeaneuenn, a 76.78% (2022 - 71.19%) ca HeoBeaneueHn. OBWO C NPUCLACH BbHILIEH PERTUHE ¢a
60.97% (2022 - 57.34%), a octananute 39.03% (2022 - 4266%) ca peiATWHroBaHM NO BBLTPeWHA
METO40M0MUSA.

Kbm 31.12.2023 r. ¢ BUCOK KpeanTeH puck ca obnurauuv ¢ 6anancosa cTORHOCT 251 X¥N.NB. HA EMWTEHT XenT
eHg Yennec AAICHL.

EMUTEHTLT e B MPOU3BOACTBO NO HECLCTOATENHOCT BCMIEACTBME Ha ABE NOAAASHW MONGH 3a OTKPUBAHE Ha
Takoea — o1 KTE Afl n oT yneH Ha CbBeTa Ha AupekTopuTte Ha [pyxecTeoro. MNpu ob6asasane Ha [pyxecTeoTo
B HECBCTOATENHOCT, KPEAUTOPUTE LLie YAOBNETBOPAT BIeMaHUATE CW No pefa NnpeaBuaeH B ThpProBCKUA 3aKOH.

®UHAHCOBOTO CLCTOAHME HA ANLKHULIUTE Ce aHanu3upa Ha Basa Ha TekyluTe UM PUHAHCOBM OTYETW, Apyra
AOCTBNHA 338 KPEAUTOPWUTE WHPOPMaLWA, KakTo U NOCPEACTBOM AWPEKTHW CPelun ¢ pPLKOBOACTBATa Ha
KOMNaHWUTE eMUTEHTKN ¢ Len USACHABAHE Ha NepCnekTUBMTE npef TAX W BL3MOXHOCTUTE 3a NOracABaHe Ha
3agb/mKeHWATa. 3a pasrnexaaHua nepuog KpeaNTHUAT PUCK 3a YNpaBnsaBaHWs NopTdenn KaTo UANo e HUCKK,
npeaeng obcronTencTeoTo, Ye BBLAPOCHUTE NPOGNEMHW EMUCHW 32eMaT OTHOCUTENHO HWUCHLK ARN B Hero
(0.12%). ®OHABLT Ce cTpemyn Aa OrpaHUYaABa KPEaUTHUA PUCK YPe3 OCHLUECTBABAHE HA CAEKM NDUOPUTETHO C
KOHTPAreHTn, npuTeXxaBallu BWUCOK KPEAWTEH PeWTMHr, a KOrato e HeoGXoAWMO W3IWCKBA W aaeKeaTHW
ofesneyeHnn. B cnydaih Ha HeoBXxoAUMOCT Ce NPeANpPUEMaT BCUMKA 3aKOHOBM MEPXM ¢ LUeN 4a Ce 3aluTAT B
MaKCUManHa cTeneH MHTePEeCUTE Ha OCUTYPEHUTE NLA.
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Manaraveto Ha ®doHAa Ha KPeAMTEH PUCK € OrpaHWueHe AO pasMepa Ha GanaHcosaTa CTOWHOCT Ha
(hUHAHCOBUTE BKTUBY, NPM3HATUA KbM BATATA HA OTYETA, KAKTO € MOCOUEHO NO-A01Y:
31.12.2023 31.12.2022

Xxun, ne. XWN. NB..
Fpynu cbuHaHcoBM akTuen (6anaHcoBU CTOHHOCTH)
PUHAHCOBW aKTHMBIM NG aMOPTUIUPaHa CTOMHOCT B T.u, 17 318 21074
PUHZHCOBKU BIEMaHWA 12 678 11 066
MapuyHn cpeacTea 4 640 10 008
$UHaHCOBK aKTUBW NO CRpaBeannMBa CTOMHOCT nNpes nevanbara u saryGaTa 196 948 182 355
214 266 203 429

3aryba ot 06e3ueHka He @ Npu3HaBaHa NO OTHOLEHUE HA AENO3UTA W NaPWYHK CPEACTBA, ThbIl KAaTo Ce CHMTA
3a HesHauutenHa. BanaHcosuTe CTOWHOCTM ONMCaHM NO-TOPEe, NPEACTABNABAT MAKCUMANHC BbIMOXHOTO
vanaraHe Ha KpeaWTEH PUCK Ha [pyXecTBOTO NO OTHOLEHWE Ha Te3n (UHAHCOBU MHCTPYMEHTH.

Ob6eaneveHnaTa, ALPKAHW KaTO rapaHUMA NPeACTABNABAT LEHHU KHWKA, 3af0XKeHW No AOFOBOPW 3a peno,
KOMTO CnyxaT 3a obesneveHwe 3a cpoka Ha AOroBOPUTE B CNy4aid Ha HEW3NbLIHEHWe OT CTpaHa Ha
KOHTpareHTuTe. CnpaeeanvsaTa CTOMHOCT Ha oBesneveHnATa NO GUHAHCOBK BIEMaHNA NO AOTOBOPY 3a peno
caenku kbm 31.12.2023 e pasmep Ha 15 436 xun, ne. (31 gekemspyn 2022 r.: 15 940 xun. ne.). GanaHcosata
CToiHOCT Ha obeanevenuTe uHancoew akTven kbM 31 aekemepu 2023 r. e B pasmep Ha 10 626 xun, ne. (31
dexemBpu 2022 r: 10 116 xun. nB.). O4akeaHn kpeguTHU 3aryBu 33 BIEMAHUATA MO peno CAeNKu He ca
NpU3HaBaHy, Nopaan HaNMYNETO Ha obeanedveHns No B3eMaHNUATA.

Kem 31.12.2023 r. KpeANTHUAT PUCK OTHOCHO NAPH W NAPUYHN EXBUBAMEHTH C& CYWTa 33 HECLLUECTBEH, Thbil
KaToe KoHTpareHTUTe ca BaHkh ¢ aoBpa penyTauus ¥ BUCOKA BLHWHA OLEHKA HAa KPEeAUTHWS PerTuHT.
CpegcTeaTta no pasnnawarteniy cMeTki Ha ¢oHaa B paamep Ha 4 640 xun. ng. (31.12.2022: 10 008 xwn. ne.)
ca genoavpaHn e Yaukpeaut bynbauk Afl.

Mpy onpeaensHeTe Ha pasMepa Ha OYaKBaHWTE KPEAWTHW 3arybu ¢huHAHCOBWTE B3EeMaHWA ca OLEHEeHW Ha
KHAVBMAYAnNHa OCHOBA, KaTO Ce B3UMarT npeaena ofeaneveHWaTa, CBLP3aHn ¢ KOHKPETHOTO B3eMaHe.

BiaemaHua ce OTNMCBAT, KOraTeC HAMA Pa3yMHO O04aKBaHe 33 BL3CTAHOBARAME HAa CpeACTBA OT TAX.
HeunasbpweareTo Ha nnawaHWA B pamkuTe Ha 90 AHW OT faTaTa Ha nagexa i HERR3IMOXHOCT 3a AOroBapAHe
Ha anTepHaTUBHO CriopasyMeHWe 3a NNawaxe, Hapea C APYIW, Ce CYUTAT 3a UHAWKATOPW 33 AKNCA HA Pa3yMHO
oJYaKeaHe 3a BbacTaHoBABaHe. Bb3 OCHOBA Ha NocoveHaTa WHOPMaUWA, O4aKBaHWTE KPeAMUTHU 3aryBu 3a
B3emMaHnATa kM 31 aekemepn 2023 r. moxe Aa Gbae npeacraseHa, KakTo cnegea:

Mpea 2023 r. Gaxa msebpweHn ofesueHkn Ha onpeaeneHd akTWeW. C ornea cnaseaHe Ha NPUHUMNA Ha
npeanasnueccT Gewe HanpaBeHa OLEHKA Ha BbL3CTAaHOBMMAaTa CTOMHOCT Ha B3eMaHWATA OT eMWTEHTU Ha
obnvrauuy 1 OT HaeMaTen Ha UMoTH, COGCTBEHOCT Ha PoHAA, B PE3YNTAT Ha KOATO Ca OTUETEHW Pa3xoau 3a
ofiealeHka Ha NpocpodeHU BIeMaHUA B paamep Ha 1 158 xun. ne. 3a 2023 r. (66 xun. n.. 3a 2022 r.):
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MNpu3naTtu
Harpynana
nhpnou?qmua NapexHa  Obe3aueHka o6e3UeHKA KbM ALY
Bua Ha ssemaneTo “o';::?; : 3aLNIKOHHWETO 8% 31.12.2023 r. obesuenxa,
' B XMN. NB. ""“;&g’:
Nuxea no obnwurauun Ha
Credit Bank of Moscow ot 34 21.9.2022 100% 34 33
emucun X52384475930
Nuxea no ALK Ha Benapyc
oT emucus XS1634 369067 = LRtk il . 56
Cnaenvua no AUK Ha
Bbenapyc oT emucun XS1634 1770 28.2.2023 65% 1150 1175
369067
Nuxea no ALK Ha Benapyc
oT emucus XS1634 368067 = Crn ) — Y =
Mluxea no oBnurauum Ha
Credit Bank of Moscow ot 35 21.3.2023 55% 19 19
emucus XS52384475930
Nuxea no oBnurauum Ha
Credit Bank of Moscow or 36 21.9.2023 5% 2 2
amucun XS52384475930
AueuaeHT no akuuv Ha Poi
MponepTt $eHg AACUL 31.12.2019 60% 162 (162)
AMBUAGHT NO aKUMK Ha
ir]%xaﬁua nponbpTH GuHg 31.12.2020 40% 7 N
Jluxen no obnuraumm Ha
Xent eHp yenHec AQCUL ot 100 17.3.2015 95% g5 -
emucun BG2100005094
Nwxen no obnurauwn Ha
Xent eng yennec AfICUL oT 100 17.3.2016 95% 95 -
emucuna BG2100005094
Nuxen no obnurauun Ha
XenT enp yenHec AQCHU ot 100 17.3.2017 95% 95 -
emncun BG2100005094
Nuxeun no oBnuraumis Ha
XenT eny yenuec AICHUL ot 6 27.7.2017 95% 34 S
eMucua BG2100005094
FnasHKua no obnurauuy Ha
Xent enp yenvec AICUL| ot 1173 27.7.2017 80% 939 -
emucun BG2100005094
0O6e3ueHKa Ha BIeMaHHA,
CBBLP3aHM ¢ PUHAHCOBYN 2733 1156
AKTHBH
Haem Ha nHBeCcTMUUOHER
umoT B . MNneeseH - Poi 12.6.2023 -
MenugxmbHT EQO[ 35 11.12.2023 5% 2 2
O6e3ueHKa Ha B3eMaHnA,
CBLP3aHM ¢ 2 2

HWHBOCTHUMHOHHKU HMOTH

Obuo 2736 1158
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MNpuanati
Harpynana
MupBoHavanna Napex Ha 3arybwm ot
Bwg Ha B3emaHeTo CTOMHOCT B 33ALNXeHHeT OGeauehka  oGesuehxa Kkum obe3uenka,
B % 31.12.2022 r.
XWNNB. o s HOTHO npe3a
2022r.
AvsnpeHT no akuwn Ha Poi .
MpomupTy GuHa ANCHLL 270 31.12.2019 60% 162 54
OuenaenT no akuum Ha
Ekckny3us nponbpTH GuHa 18 31.12.2020 40% 7 4
Adcuu
Ruxea no oBnurauum Ha
Credit Bank of Moskow ot 39 21.9.2022 5% 2 2
emucna XS2384475930
Nuxsa no QUK Ha Benapye o
oT emucus XS1634 369067 e caliziee il . s
Nuxewn no o6nuraumn Ha
Xent exg yennec AQCUL| ot 100 17.3.2015 95% 95 -
emrcua BG2100005094
Nuxen no o6nMraunn Ha
Xent ep yennec AQCUL ot 100 17.3.2016 95% a5 -
emucua BG2100005004
Nuxen no obnuraunm Ha
Xenr exp yenHec AIICUL, ot 100 17.3.2017 95% 95 -
emucha BG2100005094
Nuxsw no oGnurauum Ha
XenT eHg yenwec ALICULL ot 36 27.7.2017 95% 34 -
emucun BG2100005094
naeHuua no obnuraunu Ha
XenT exa yenHec AACUL, ot 1173 27.7.2017 80% 939 -
emucua BG2100005094
O6e3ueHKa Ha BIOMAHNA,
CBLP3aHK ¢ PUHAHCOBKU 1435 66
AKTHBMH ] )
_O6wo ) 14358 66

ObeaneyeHnaTa No APOCPOYEHUTE B3eMaHWA Ca KaKTo cnepsa;

Pazmep Ha
06w pa3mep
BiemaHeTo KpaTko onucaHue Ha
EmMuteNHT Evucus EZ;M"C""“’ Ha toHpa obGeznevexHneTo

EUR
Ne

Mupea no pen uncTeka Ha
ﬁ’gﬁﬂ YenHec 55100005094 15 000 000 128 572.19 HeABVKUMMU MMOTH — COBCTBEHOCT Ha

OpYXecTeoTo
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KuM kpan Ha 2023 r. ca NpecTpyKTYpUpaHW CNeaHNTE eMUCHN LIEHHW KHUKE, HaMvupalm ce B nopTdeiina Ha
nre Cernacwe”;

EmuToHT Emucua Ne Cnpaeeanuea cTORHOCT Kparko onucavue Ha
Ha NPUTEXABAHUTE NPOCTPYKTYPUPAHETO
USHHH KHWXA OT
@MUCHATA KbM
31.12.2023r.
(xun. np.}
Apapa ALl BG2100026173 480 Npomanra NuxeeH NpoueHT
Npemuep doHa AACAL BG2100024178 321 MpoMAHa NUXBEH NRPOLEHT
ActepuoH All BG2100006092 246 YALnxapaHe Ha CPOKA HA eMUCHATA W
NPOMAHA B NOTaCUTENHUA NNaH
bankarkap 3apn 119 YabnxabaHe Ha Cpoka Ha EMUCHATA W
BG2100015077 NPOMAHA B NOracuTeNHWA NAaH
Exnn-98 Xonaunr Af] BG2100013221 403 Mpomana nuxeeH NpoLeRT
HepsmwxuMy WUMOTH BG2100012157 244 YavnxasaHe HA CpOKa Ha EMUCUATA,
Codua AICUL NPoOMAHA B NOracUTENHWA NNaH ¥
NPOMAHA B NMXBEH NPOLEHT
Crapkom XonauHr Af] BG2100010110 788 YavnxkaeaHe Ha cpoka Ha eMWCHATA
Heo NoHgoH Kanuran BG2100007181 858 MpomsaHa nuxseH NpoueHT
AN
YeG dunarc XongwuHr BG2100023121 532 YAvKapaHe Ha CPOKA HA @MUCHATA
All
Bw [xu An Fpyn AQ BG2100011142 361 YAbMxapaHe Ha CpoKa Ha eMUCWATA
Transalp 1 Securities X50483980149 6 937 YabnxasaHe Ha CPOKa HA EMUCURTS
UKB A0l BG2100019137 2688 YALnxanaHe Ha CPOKA HA eMUCHATE W
NPOMSHA B NUXBEH NPOUSHT
3eHuT UHBECTMLHT BG2100018170 318 MNpemAna nNuxXeeH NpoueHT
Xonawdr AL
XongwHr Bapua Al BG2100012140 261 YabnkasaHe Ha CpoKa Ha eMUCUATA,
NPoMAHA B NOracuTenHWa NnaH u
NPOMAHA B NIUXBEH NPOLEHT
Acerosa kpenocT A BG2100008213 191 NpomsaHa NUXBEH NPOUEHT
UHABLCTPY AVMBENENMBHT BG2100019160 118 MNpomsaHa nuxeex NpoLeHT
xonauur A
BynduHaHc BG2100022172 784 MpomsaHa Ha o6esnsueHuaTo
WuesecTMBHT Al
15 649

KbM kpan Ha 2022 r. ca npecTpyKTYpMpaHW cNegHUTe EMUCUM LEHHW KHIXA, Hamvpalyw ce B nopTdenna Ha
Nrie ,Cwrnacue®:

EMHTOHT Emucua Ne Cnpasegnuea CTORHOCT Kpatke onucaHmne Ha
HA NPUTEXKABAHUTE NpecTpyKTyprUpaHeTo
LUEHHN KHMXA OT
eMHCHUATA KbM
3.12.2022r,
{xun. ns.)
Apapa Afl BG2100026173 561 MpomMAHa NUXBEH NPOUEHT
Npemuep ®ong AOCKL BG2100024178 481 MNpomaAHa NUXBEH NROUEHT
Actepuon AQl BG2100006092 269 YaunxaeaHe Ha CpoOKa Ha @MUCKATA W
NPOMAHA B NOTACUTENHWA NAaH
Bankarkap 3aps 176 YabnxaeaHe Ha CPOKA Ha EMWCWATE W
BG2100015077 NPOMAHA B NOTACUTENHWA NNaH
Exun-98 Xongunr Af] BG2100013221 346 MNpomsHa NUxBEH NpoUeHT
HeaBUXUMKU UMOTH BG2100012157 485 YAabmKapaHe Ha CpPOKa Ha eMUCUATA,
Codoma AACUL NPOMAHA B NOTACUTENHWA NNaH W
NpOMAHA B NMUXBEH NPOLEHT
Craprom XonaunHr ALl BG2100010110 793 YALNKaBaHe Ha CPOKa Ha EMUCUATS
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EMKUTOHT Emucun Ne CnpasegnuBa CTORHOCT Kpatko onucanue Ha
Ha NPHUTEXABAHUTE NPeCTPYKTYPHPAHBTO
UOHHW KHHXa OT
BMUCHATA KbM
31.12.2022r.
{xun. n..}

Heo Nonaon Kanuran BG2100007181 1196 MNpomAHa NUXBeH npoLUeHT
Al
Yet duHanc XonauHr BG2100023121 790 YAbNxkasaHe Ha CpoKa Ha eMWUCHATA
AR
Bw Dxu Al Mpyn AQ BG2100011142 385 YAbnxasaHe Ha CPOKA HAa eMUCHATA
Transalp 1 Securities XS50483980149 6 496 YarmxasaHe Ha CPOKa Ha @MWUCHATA
KB Af BG2100019137 2 687 YawmxasaHe Ha CPOKa HA eMUCHATA 1

NPOMAHa B NUXBEH NPOLUEHT
3eHuT UHBECTMBHT BG2100018170 469 MpomaHa NUXBEH NPOLEHT
Xongauur ALl
Xonaunr BapHa Al BG2100012140 324 YabnxanaHe Ha CpOKa Ha BMUCHATA,

NPOMAHA B NOracUTenHWA NNaH v

NPOMAHA B NUXBEH NPOLEHT

15 458

KpeauTHUAT PUCK OTHOCHO NAapy M NAPUYHW EKBUBANEHTN CEe CUUTA 3A HECLLLECTBEH, TLI KaTo KOHTpareHTuTe
ca GaHku ¢ AoGpa PENYTALMA M BUCOKA BBHLUHA OLEHKA Ha KPEANTHUA PERTUHT.

BanancoBa cToiiHOCT Ha NopTdeina 0T ABLNTOBM KHWKA RO CTPAHN.

ALK
Peny6nuka PymMmbHus
PenyGnuka AnBanna

Peny6nuxa MaxeaoHus

Peny6nuka Mexcuko
PenyGnuxa YrpaiiHa

Peny6nuka Yepha ropa

Penybnuka Benapyc
Penybrmka Yurapus
Penybnuka Bpasunus

CreauHeHn AMepUKaHCKW LLIATH

Kopnopatusnmn obnuraumm

Petroleos Mexicanos
CBOM FINANCE PLC
OTP Bank 2027
Prudentia Air Blu
Transalp 1 Securities
OBwo

DUHAHCOBW AKTHEMN NO cnpasennuea
CTOWHOCT npe3 neyan6ata nnu 3aryBarta

CTORHOCT KbM CTOWHOCT KbM
31.12.2023 r. 31.12.2022r.
Xwn.ne. Xun.ne.
8032 6 740
4 661 4 415
4726 3248
12 330 12 305
a7 421
1713 1541
- 734
2119 5
648 637
1196 -
2103 2004
670 482
1639 -
1818 2047
6 937 6 495
49 062 41 069
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KpeguTHUAT peATUHN Ha YyxaecTpaHHUTe o6NUrauMn, KOUTO Ca YacT oT NopTthelna ¢ ALNTOBY LEHHW KHWXA
#a MN® Cvrnacue e npeacTaseH B cnegsawara tabnuya:

EmurenT

Peny6nuka Mekcuko
PenyGnuka YHrapusa
Peny6nnka PyMbHURA
Penybnuka PymsHWs
Penybnuka Bpasunns
Penybnuka AnGaHus
Peny6nuka YepHa ropa
Penybnuka MakeaoHuna
Penybnuka MakegoHus
Penybnuka MakeaoHua
Penybnuka YkpanHa
CheanHeHn AMepUKaHCKK WaTK
OTP Bank 2027
Petroleos Mexicanos
CBOM FINANCE PLC
Prudentia Air Blu
Transalp 1 Securities

Kbm 31.12.2023 r.
AbupxaBHK LUEHHK KHHXA
Baa2

Baa3

Ba2

B1

BB-

ccc

N.A

KopnopaTHa8HMU USGHHW KHWXa
Baa3

B1

N.A

Kum 31.12.2022 r.
AupXaBHyA LEHHW KHWXE
Baa2

Baa3

Ba2

B1

BB-

Cau

CCC+

KopnopaTs#BHM EHHU KHMXA
B1

N.A

ISIN
US91087BAH33
X52680932907
X82330514899
X82258400162
US105756CC23
XS51877938404
X52270576700
X52310118893
X52181690665
X52582522681
X52010033343
US912797HS95
X52698603326
X51824424706
X52384475930
X52455528823
X50483980149

PelTHHr
Baa2
Baa2
Baa3
Baa3
Ba2

B1

B1

Cronoct 000'BGN

14 449
8032
648
6374
4726
471
1196

1639
2103
9425

CTOMHOCT B XWUN. NB.

12 306
6 740
637

5 956
3248
734
421

2004
9024

AreHuuwna
Moody's
Moody's
Moody's
Moody's
Moody's
Moody's
Moody's
S&P
S&P
S&P
S&P

Moody's
Moody's

Arerumna

Moody's
Moody's
Moody's
Moody's
S&P
s&P

Moody's
Moody's

AreHuma

Moody's
Moody's
Moedy's
Moody's
S&P
S&P
S4P

Moody's
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B cneapawmre Tabnuum e npeacTaBeH aHanM3 Ha MaTypPUTETHA CTPYKTYPa CNOPES OCTATLUHUA CPOK HA Nafex

Ha (PUHAHCOBUTE AKTUBMN HA PoHaa:

bes

31.12.2023 r. ao3m. 3IMm-6mMm. 6M-1r. 1r5r. 5r-20r. Odowo
Matypurer
XMR. AB. XWA.NB. XKN, DB, XWN. NB. XWN. NB. XHN. NB.  XWA. NB.
Mapwuuyrn cpepcTea 8 kaca u GaHxa - - . - - 4 640 4 640
Abnroen LeHHK KHAXA, W3RAAEHU UNK
rapaHTU-paHKk OT AbPKABATA, OT
ALPXRABN-YNEHKA WNW ALDPXABK, NOCOYEHW - - - - 12728 - 12 728
o Hapenba Ha K&H n TexHuTe ueHTpanyu
GETT
AUK oT apyrv avpxaeu 1196 - 11100 13449 - 25745
KopnopaTtueHn o6nurauun 246 723 16122 11552 - 28 643
KopnopaTtneHn obnurauun e yyxBuHa - - - 9 246 3921 - 13167
ObwwHekm obnurauun Ha Gunrapcku
EMUTEHTH ) ) ) 722 ) ) 722
AKUMK - - - - - 69610 69 610
Axkunu u aanose 8 KNC - - - - - 46 333 46 333
WNHBECTULMOHHN MMOTH - - - - - 9275 9275
Biemanwa 7 504 5174 - - - - 12678
OBwo axTHen 7 504 6616 723 37190 41 650 12¢ 858 223 541
Bez
31.12.2022 v, po3m. 3Im-Bm 6m-1r. 1r5r. 5r-20T. marypurer Obwo
XMN.NB. XMR. B, XWA, NB, XWN. NB. XWN. NB. XWN. NB.  XwN. NB.
MapwuHW cpepcTaa B Kaca u HaHka - - - - - 10 008 10 008
AuNrosn UeHHW KHUXA, K3aaaeHW WK
rapaHTU-paHu OT Abpxasara, oT
ABPKABU-HNEHKN WNK ABPXHABH, NOCOMEHN - - - - 7 058 - 7 058
e Hapeaba Ha K®H 1 TexHuTe ueHTpanHm
Bankn
ALK oT apyrv gupxaem 734 - - 6877 15690 - 2330
KopnopaTueHv oGnvraumu - - 316 20299 8023 - 28638
KopnopaTnexu o6nuraymm s yyxBGuHa - - - 6977 4051 - 11028
OBwmHckmn obnuraumm Ha Hbnrapeky
EMUTEHTH B i B ) 695 N 695
AKUMK - - - - - 67 184 67 184
Akuvn v asnoee 8 KUC - - - - - 44 451 44 451
AHBECTULMOHHN MMOTH - - - - - 9 166 9166
Baemanuna 6 028 5038 - - - - 11 066
O6u0 aKTUBH 6 762 § 038 316 34153 35617 130 809 212 585

18.7. Adanu3 Ha NUKBMAGH PUCK

MNpu ynpasnenneto Ha PoHpa ce cnassaT CTPUKTHO pa3nopenbute 3a NUKBMAHOCT 3anerdanv B HapegBa Ne
10 or 29.06.2021 r. 3a M3KCKBaHWATA KbM rpaHWLIATa Ha NNaTexocnocoBHOCT W coficTeeHnTe cpeacTea Ha
NEHCUOHHOOCUTYPUTENHOTO APYXECTBO, KM HeroBaTa oO3ApaBUTENHa MNporpaMa M KbM  MUHMManHuTe
NUKBUAHN CPEACTBA HA APYKECTBOTO U Ha YNpasnNABaHUTE OT Hero hoHA0BE.

3a pa ce nabernar nukBvAHK NPoGNEMK Ce NIBLPLWBA KOHTPO W OLEHKA Ha NUKBUMAHOCTTA M NAPUHHUTE NOTOLM
Ha ®oHAa, KaTo ce NpeanpuemMar K aKTMBHW AeWCTBUA B Cryqaid, Ye e Heobxoaumo. Brpxy NUKBMAHOCTTA Ha
doHaa ce nsBLpwea exeaHeBHo HabnioaeHue, MOK cnegw naxogAlwmMTe W BXOAAWM NAPWUUHK NOTOLM Ha

exegHeBHa Daaa.

MNOK usebpliBa perynsipHo aHanu3 Ha CLOTEETCTBMETO HAa akTUBUTE W nacveuTe Ha PoHaga W AgocTaTLYHaTa
HanWJHOCT Ha NWKBUAHW CpeacTea 3a NocpeLlaHe Ha TekyLuTe nnawaHus, Ha 6a3a Ha aKTioepekn nsuucneHus
prkoBoAcTBOTO Ha MNOK ouakea npegcToAWMTE NNAaWaHUA B CPOK OT eHa roavHa Aa ca B paamep Ha 30 mnH.

ne.
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Mpu KoHCTaTUpaHe Ha NVKBUAHK APOGNEMM e WsrpageHa Npoueaypa NO YBeAOMABAHe Ha 3aUHTepecoBaHnTe
nMua - NMLIETC OTFOBOPHO 3@ YNPaBNEHWETO HA PUCKA, NHBECTULIMOHHUA KOHCYNTaHT, ChBeTa Ha AupekTopuTe.
Ot 3ancuBaHe Ha AelHOCTTa Ha DOHAA He e OTHETEeH HeAOCTUN HA NMKBUAHU CPEACTBA UMK 3aTPYAHEHUA NPK
TEKYLLOTC NOracABaHE Ha 38 LIMKEHUATA.

Mpe3 oT4yeTHUA nepuoa (hoHALT HEe e NONaBan BbHLUHW W3TOYHWLIA 32 OCUTYpABAHE Ha NWKBWOHW CPeAaCcTBa,
KaTo € noracsinan CBOUTE TEKYLUW 334bIKEHVA B CPOK.

Bewuim nacuen Ha ©oHAa ca HENMXBOHOCHW U €a ¢ OCTATBYEH maTyputeT o 3 meceua.

lNokasaTenuTe, KOWTO Ce CNEANT BbB BPL3KA C YNpaBNeHne Ha NUKBWAHOCTTA ca NPeACTaBEHU B CneaeawaTa
Tabnuua:

Mokazarenu 31.12.2023

XMn, nB..
NukBngHu cpeacTBa, B T.4. 30 894
MapwyHK cpeacTaa No cMeTkn B BaHKu 4640
Ornroewn UeHHW KHWXa 26 254
Texyuim 3agLmKeHUs 1583
CHOTHOWOHKWE NUKBMAHK CPEACTBA/TOKYIM NACUBN 19.52

18.8. AHann3 Ha KOHLUGHTPALUMOHHUA PUCK

KOHLEHTPaUNOHHWAT PUCK NPEeACTaBNABA PUCKLT OT KOHLIEHTPUPaHe Ha MHBECTWLUMM B AafeH CeKTop OT
WKOHOMMKaTa, BanyTa, reorpadhcka nokauwa unu eauH emuteHt. NOK Crrnacue Afl, NPUALPXKAIAKY Ce CTPUKTHO
KbM ChLUeCTBYBaWWYe perynauuW, KacaelwM WHBECTULUMOHHATA AeWHOCT Ha NeHCUMOHHUTe choHacee B
Brnrapua ce cTpemu Aa WHBECTURA CPEACTBATA Ha ocurypeHuTe nuua e MM ,Cournacue’ Aveepcudruunpanki
noprgheina OT aKTUBM NO BCEKM €AMH OT CNOMEHATUTE NO-TOPe KOMNOHEHTW. 3a LenTa ce NoABWUPAaT LeHHU
KHWXKa KAKTO C (PMKCHPAH Taka ¥ © NPOMEeHNMB AoX0A. KHuxaTa ¢ hukcupaH aoxoa npeacTaenseat obnuraymm
Ha AbpxaBW, OBWMHW UNM KOMNaHMKM, OTNIM4ABALYM Ce CbC CTABUMHOCT M npegnaralM ouyaksaHa
BL3BDBUAEMOCT, KOATO UMA NOTEHUManN Aa 3npesapyu TeMna Ha UHEGNAUWS Npe3 creasawnTe roAnHNY, KaTo
nNo TO3W Ha4WH CNOMOTHE 3a NOCTUraHe Ha NONOXWTENHa peanHa AOXOAHOCT OT nopTdeiina kaTo UANO.
KHnxaTa c NpoMEHNUB A0X0A Ca NPEAVMHO Ha YTBBPAGHN T NEPCNEKTUBHM GBNFaPCKN KOMNAHWM, NPU KOUTO
€a HanWue BLIMONHOCTH 33 NOCTUraHe Ha pacTex, nanpesapsau) To3u Ha 5B Ha cTpanaTa.

Mo oTHOLUEHWE Ha BanyTHaTa AveepcHdNKALIMA Ce aKUEHTUPA BLPXY aKTMBN AEHOMMHUPAHW B NEBa 1 eBpo,
TBA KaTo 3a4b/MKEHVATA Ha HOHAA Ca U3PAIEHN B Tean BanyTn. OCBeH B TAX, kbM 31.12.2023 roa. npucseTBar
M aKTUBK, AEHOMUHNPaHW B LUATCKW AONAPHK,

Mo oTHolieHWe Ha reorpacbckaTa AvBepcvdUKaLNs — NPUOPUTETHO Ce UHBECTMPA Ha nasapuTe B Bwnrapus,
KaKTo ¥ Ha Te3k B cTpaHw oT LienTpanHa n Uatouna Eppona npefsug ouakBaHWATa 3a wanpesapeall pacTex
npe3 cnepsalluTe ro4MHA CNPAMO Pa3BNTUTE Nasapu oT 3anagHa Eepona u CALL,

o OTHOLEHWE Ha KOHUEHTPALIMATA Ha aKTUBMW, MIAIAEHN OT eavH eMuTeHT — NOK ,Chrhacve” All cTpUKTHO
€na3pa 3anoxeHnTe HOPMaTUBHY OTPaHUYeHNA B 3aKOHOAATENCTBOTO, pernaMeHTUpallo aenHocTTa Ha $ANo
W He fonycKa HagBULWABAHE HA PA3pPeLeHUTe NUMWTY.

18.9. AHanwua Ha perynaTopeH ¥ NONNTHYECKH PUCK

PerynaTopHuAT v NONUTUYECKWAT PUCK Ca PUCKOBE, KOMTO €A B3aWMHO CBLP3aHW W Ce OTHACAT 40
HeBnaronpuAaTHa NPOMAHA B HOPMaTUBHUTE Pa3nNOpeAGy M BaeMaHe Ha NONWUTUYECKU PELUSHUS, KOUTO Aa ce
OTPa3fT HeraTMBHO Ha AEWHOCTTa, CTOWHOCTTA Ha aKTUBUTE Ha ynpaenseaHuTe OHAOBE M CpeacTBaTa Ha
ocurypexute nuua. Prkosoacreoto Ha MOK "Cernacue” ALl cneav sHUMaTENHO 1 B3ema yyacTue BbB BCAKO
eaHo ofcbXaaHe Ha NpomeHM B HOpMaTvBHaTa ypeaGa, KOMTO MOraT fa 3acTpawaTt WHTepecuTe Ha
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ocurypennte nuua B MNMNe ,Cevrnacwe”, kaTo NnpeanpueMa anekBaTHW LEACTBUA B e4HA CUAHO perynupaMa

cpeaa v AMHamuyHa obctaHoBka,

18.10. Kareropuu (puHAHCOBW aKTMBM M MACKHBKW

BanancoBuTe CTORHOCTW Ha DWHAHCOBWTE AKTMBM W NACUMBM Ha doHaa Morar aa 6GbAaT NpeacTaBeHn B

cnegHiTe KaTeropun:
PUHAHCOBY aKTUBH

AbNroBn KHCTPYMEHTW NO aMOPTUINPAHA CTONHOCT:
BiemaHnus
lMapu 1 NnapuuHn ekBUBanNeHTH

GUHEHCOBM aKTHBM NO CNPaBeArVEA CTOWHOCT Npea
neyan6ara v 3ary6ara:

AbpxasHn UeHHU KHKa

KopnopaTuein obnurauum

OB6wmnHcku obnurauumn

Kanuranosu WHCTpymMeHTH

Oanoee B gorosopHu hoHgoBe

duHaHCOBKU NacHeu

DUHAHCOBM NACHBM, OTYUTAHK NO AMOPTUINPAHA CTONHOCT:
3anbLImKeHNA KbM OCUTYpeHn nuua
3agenmkeHun KoM CBbP3aHK NULa
3agvnkernn 3a npesexfaHe Ha cpedcTea Ha NMLa OT
®A3MN0 exe ¢oHa Ha HOW
3afLnKeHUA No peno caenku v Apyrv

NoacHeHWe

31.12.2023 31,12.2022

XHun. ne. Xun. ne.
12678 11 066
4 840 10 008
17 318 21074
38473 30 359
41 810 39 666
722 695
69610 67 184
46 333 44 451
196 948 182 355
1 1

200 182
1370 1012
12 46
1583 1241

MNpuxogute W pasxoauTe, NPOUTUYALLM OT (PUHAHCOBW aKTUBM W nackBM Ha DOHAA, OTYATAHW NO

aMopTU3INpaHa CTOAHOCT MoraT aa 6vpar npeacTaeeHn KaKTo cnepsa:

DUHAHCOBKM AKTUBM, OTUUTAHN MO AMOPTHIMPAHA CTOWHOCT:
Mpuxoan oT NUXBK

NonoXWTENHW BaNyTHO-KYPCOBY Pasnukm

Otpyuarenty BanyTHO-KYPCOBM pasnukn

Opyru paaxogwm

19. NonuTuka U Npoueaypa 3a yNPaBNeHWe HA HETHUTE aKTUBM

Uenwre Ha NOK no oTHOWeEHWe YyNpaBNeHWeTo Ha aKTHBKTE ¢a’
o 3anaseaHe W pearnHoTo HapacTeaHe Ha

31.12.2023 31.12.2022

XMn. NB, xun. ne.
468 452
1052 319
{(1131) (301)
(7) (6)

382 474

CTOWHOCTTA Ha HaTpynaHWTe cpeactsa No WHAWBUAYANHWTE NapTMAW Ha OCUTYpPeHWTe nuua 4pe3
noemMaHeTo Ha ymepeHO BUCOK PUCK B8 ABATOCPOMEH NNaH W noaABpXKaHe CTPYKTyYpa Ha
MHBECTULMOHHWA NOPTHERN aASKBATHA HA 3abMMKEHUSTA KbM yHacTHuuuTe Ha PoHga;

. CnaasaHe Ha HOPMaTUBHUTE U3NCKBAHMR,

* I'Ion,m:p»(ane Ha HeobxoAUMaTa NUKBWAHOCT, B CLOTBETCTBUE C HOPMAaTUBHWTE W3UCKBAHWUA,
s AnekeaTHO CbOTHOWEHWE MEXAY BNOXEHWTE NapW4YHW CPEACTBA B UEBHHW KHWXA W NapuyHUTe

WHCTPYMEHTH.

YnpaBneHWeTo Ha akTUBUTe Ha PoHga, MINON3BAHETO WM 3a reHepupade Ha A0Xoh ce W3BbpluBa OT
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MHBECTULUMOHHMA koHcynTaHT Ha MOK B choTBetcTBUe ¢ HOpMaTKBHaTa ypeaba, MNpasunarta Ha ®oxga, nog
HabnioaeHneTo Ha CCBK “Bbipewen KOHTPoON™, PUCK MEHWIKLP WM aKTUBHOTO B3auMogedcTewe ¢ oTaen
“CueToBOACTBO" CHrNACHO NPABANATA 32 BLTPELUHATA CTPYKTYPA W BBTPeLUHUs KoHTpon Ha MOK.

CernacHo Kogekca 3a couuanHo ocurypasave u HapeaBa N212 ca Hanuue w3nUCKBaHWA MO OTHOWEHWE Ha
MUHUMENHUA pasMep Ha HETHUTE aKTHBW W pesepea 3a MUHUMAanHa A0XOAHOCT Ha doHAQ, KOWTO He MOXe A3
6vae no-ronam oT 1% OT HeTHUTe akTueM Ha ®onga. 3a MNP Curnacue” AaHHWTe ca KaKTo cneapa:

31.12.2023 31.12.2022
Xun. NB. XWn. nB.
HeTH® aKTUBX B HANMYHOCT 3a OOXOOM B T.4. HA 221 958 211 354
Ha ocuryperu nuya 219734 209 236
Pe3eps 3a MUHUMAaNHa A0XOAHOCT 2224 2118
CroTHOWeHWe Ha pe3epBa 338 MUHWMANHA OXOAHOCT CNPAMO . ~
HEeTHWUTE aKTUBWN 1.00% 1.00%
MakcumanHa rpaHuya Ha peaepBa 3a MUHWMaNHa AOXOLHOCT OT 1.00%
HETHUTE aKTHBN ! 1,00%
dorabT € 8: CLOTBETCTEVE CbLOTBETCTBUE

W npea aBaTta nepruoAa PEHLIHO HANOXKEHWUTE 3aKOHOBM U3NCKBAHWS Ca CNA3EHN,
20. OnpepgennHe Ha cnpaBegnNWBa CTOWHOCT
20.1. OueHABaHe NO cNPaBeANMBa CTOWHOCT Ha (PUHAHCOBU UHCTPYMEHTH

CnpaseAnnBaTa CTOWHOCT Ha (DUHAHCOBUTE AKTUBW W NACMBYA THPIYBRHN Ha aKTUBHW NA3apW (KAKBUTO ca
nyGnuuHO TLpryemuTe AepuBaTMBM U TbPryeMU UEHHW KHwka) e 6asupaHa Ha NasapHW KOTHPOBKM KbM
nocneaHa AaTa Ha ThpryBaHe 3a rogvHata. PMHAHCOB AKTUB CE CHWTA 3a TLPryBaH Ha aKTUBEH Ma3ap, ako
Na3apHUTe KOTUPOBKM Ca HANWU4HKM OT GOpcH, AUMTbPH, GPOKEPU W T.H., TE3U LeHW Ce NPeACTABAT KaTo pearHu
W PEACBHO OCHLLUECTBABAKW NA3APHA COENKN.

Cnpasegnueara CTOAHOCT Ha (PUHAHCOBYK AKTVBW, KOUTO HE CE ThPrYBAT Ha AaKTMBEH Nasap ce onpeAensT Ypes
W3NON3BaHe Ha TEXHUKN 33 OLeHKa. POHABLT M3NON3Ba Pa3fMYHN METOAN 33 OLEHKA W NPeamnonoXEeHUsR,
Ga3npann Ha NasapHV YCnoBUA, ChLUECTBYBALLW KbM Kpan Ha roguHaTa.

DoHALT KnacugnUMpa OUEHABAHETO NO CNPABeANMBA CTOMHOCT YPe3 U3NONIBAHE HA HEPAPXWUA HA OLEHKWTE
Mo cnpageannsa CTORHOCT, KOATO OTPa3ABa 3HAYUMOCTTA Ha BXOAHUTE AaHHU, MINON3BAHW NpY onpefensHe
Ha OLeHKWTE.

Wepapxusta Ha CRpaBeAnMBUTE CTOMHOCTM MMa CReAHUTE HUBA:

a) KOTUPaHW (HEKOPUTMPAHU} UEHN HA AaKTUBHUTE Na3apy 33 AGHTUYHW AKTMBM UM NAcKBK (HKUBO 1);

6) ApYrn enemMeHTH NpWU aKTUB MNKM NAcWe, OCBEH BKAKHYEHWTE B HWBO 1 KOTMPAHW UeHW, KOUTO MOTaT Aa ce
HaGniogasat unu NPAKO (HaNpUMep LUEeHW), WK KOCBEHO (HanpuMep OCHOBAH U Ha LUeHH) (HMBO 2); KaKTO U

B) €NEemMEeHTUTE NpW aKTMB WM NAcWe, KOWTO He Ce OCHOBaBaT Ha Habnijaema nasapHa MHPOPMALUS
(Henabniogaemn enemeHTH) (HUBO 3).

HWBOTO B MepapxwATa Ha cCNpaBeaNMBUTE CTOAHOCTW, B PAMKWTE HA KOATO CE KaTeropusnpa oueHRBaHeTo Ha
cnpaseanueara CTOWHOCT B LAMOCTHUA My ofXBar, ce onpeaens Bb3 OCHOBA HA HAW-HWCKWA ENeMeHT OT
HUBOTO, KOWTO € OT 3Ha4eHUe 3a OUEHABAHETO Ha CNPaBeaNNeaTa CTOMHOCT B UANOCTHUR My o6xBaT. 3a Taaun
uen 3Ha4eHWeTO Ha AafeH eNemMeHT Ce OLEHABA KaTo Ce CBNOCTABA C OUEHABAHETO Ha cnpaBeanueaTta
CTOWNHOCT B UANOCTHUA My 06xBaT.

AKO Npy OUEHSABAHEeTO Ha cnpaeeanveaTta CTOWHOCT 6bAAT M3INON3BAHW HabniogaeMn eneMeHTy, KOUTO ce
HYXA3AT OT 3HAYUTENHO KOpUripaHe, OCHOBAHO Ha HeHabnwazemMu enemMeHTwn, TakoBa NpU3HaBaHe € OT HWUBO
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3a OUEeHABAHETO Ha 3HAMSHVETO HA AAABH BIEMEHT 32 OLUEHABAHETO HA CNPABEANVBATS CTOMHOCT B USMOCTHWA
My obxeaT e Heobxoaumo Aa 6baaT B3eTH NPeasna cneLuduiHIUTE 33 faAEH aKTUB WK NAcUB BaKTopU.

Cnegeawara tabnuua npeactaen aHanua Ha MEpapXvATa 3a OTYWTaHe NO CNPaBe/NUBA CTOMHOCT Wa
¢mHaHCOBUTE aKTuBKM Ha PoHAa No engoee KM 31 Aekemepn 2023 r.:

Huso 1 Huso 2 Hueo 3 Obuwo
Xwn. ne. XWM. NB.  XWAN. NB. XWN. NB.
Tpynu cbuHaHCcOBU aKTMBY NOCNEQBAWO OTYHTAHN NO
cnpaBeanMBa CTOWHOCT
WHeecTryvn B akuum 53 161 n 16 449 69 610
WHeectvummn B AAnose Ha 4OrOBOPHKU hoHaoee 1

KONEKTUBHW MHBECTHULIMOHHW CXEMU ) (adiacrs 2041 46333

O eNrosu UeHHW KHKa, U3Aa0eHW UNK rapaHTUPaHK OT

AbpXapaTa, 0T AbPKABA-YNEHKU UMK bpXaBy, ) )

nocoveHu B HapenGa Ha KOH u TexHWTe ueHTpanHu 38473 38 473

GELT

KopnopatueHu obnwraywm 11191 22 221 8 398 41 810

OBwmHckn oBnvraumm - - 722 722
102 825 66 513 27 610 196 948

Cregeawara tabnuua npeAcTaBA aHanM3 Ha WEpPapXWATa 3a OTYUWTAHE NO CNpaBeanMEa CTOUHOCT Ha
¢vHaHcoBuTe akTvBKM Ha DoHAa No BrugoBe KbM 31 aekemepu 2022 r.;

Hueo 1 Hueo 2 Hueo 3 Obwo
Xun. ne. XMn, B. XUNh. NB. XMN. NE.
Mpynn dMHAHCOBK aKTHBY NOCNOABALLO OTHYUTAHM NO
cnpaBeanMea CTORHOCT
MHBecTULMK B aKumMK 65616 - 1568 67 184
WHBecTuumn B AANOBE HA AOrOBOPHK PoHAOBE W

KONEKTVBHA MHBECTULMOHHU CXEMM ) 42433 1998 44451

OenroBun UeHHW KHWXA, U3NANEHU AU FAPaHTAPaHN OT

AbPXaBaTa, OT ABPKABU-YNEHKU UMK ALPKABH, i i

nocoueHn 8 Hapea6a Ha KOH u TexHuTe UeHTpanHn EH 30 359

GaHkn

KopnopaTuehu oBnurayum 9238 22 056 8 372 39 666

O6wmrckn obnurauum - - 695 695
105 213 64 509 12633 182 355

OnpegensHe Ha cNpaBeANKBaTa CTOMHOCT Ha HUBO 3

3a huHaHCOBUTE aKTUBM M Nacven Ha [IpyXecTBOTO, knacuULUPaHK Ha HUBO 3, cNpaBeanMBaTa CTORHOCT Ha
(PMHAHCOBMTE aKTMBU Ce ONPEAENAT YPes UINCN3BAHE Ha TEXHUKK 3a OLEHKa. POHALT M3NON3Ba Pa3NUYHN
MeTOAW 3a oLieHka W NpeanonoxeHns, 6a3npaHn Ha Na3apHu YCroBUA, CLLIECTBYBALUM KbLM KPasA Ha roANHATA.

Cnepnata Tabnuua npeacTasn TEXHUKUTE, U3NOMN3BAHU NPU OLEHABAHETO Ha CPABEANMBUTE CTOMHOCTUA Ha
HWBO 3, KaKTC W M3NON3BAHUTE 3HAYUMU HEHaABNIAAEMIN BXOAALLN AaHHW.

Cnpapeanupa MMM Baaumoephaka mexgy

Bwua na duHaHcoBUA CTOMHOCT K1M Texuuxa 3a HeHaBmogaeMu Knw4yoBuTe Henabniogaemn
HHCTPYMEHT 31.12.2023 r. OLEeHABAHE ) AaHHW K CNpaBeanMBaTa
(xun. nB..} BXOARLLN AaHHK o CTOWHOCT

OwckoHTOB NpoueHT, 3HayuTenHO yBENMYEHWe Hag,

:gﬁ::::;: BHHa" 1 461 ﬂucm:;:az:: KOpWIMpaH 3a pucka 6e3pncKOBUA NNXBEH NPOLEHT
GLNFAPCKN EMHTEHTH i Hap Gespuckopata e goeefe 10 NO-HUCKA

npemus CNpaBeanvea CTORHOCT
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KopnopaTueHu = OwnckoxToB NpoyeHT, 3HaunTenHo yBenndeHue Han
OuvckoHTupanu
obnurauum Ha 6 937 NABMYHA KOPUIMpaH 3a pucka DE3pPHUCKOBUA NUXBEH NPOLEHT
YyHAECTPARHA nzmu“ Hag GeapuckoeaTta e AoBeAe A0 NC-HUCKA
SMUTEHTH ssas npemMva cnpaeeanvea CTOMHOCT
[OWCKOHTOR NpoueHT, 3HauMTeNHO yeenuqeHne Hag
AncroHTrpaHu
KOPUIMpaH 3a pucka Ge3pUcKoBUA NWXBEH NPOLEHT
Obuwurckn o6nuraumn e "ﬁg:::: Hap, GespuckosaTa We AcBeae A0 NO-HUCKA
NpeMuA cNpaBeANvBa CTOWHOCT
e Yesenuyenve Ha 6pos Ha
_ . EMUTUPAHUTE AKUWK, We BoaK
Brnrapcku akuvm 11 929 CTOWHOCT Ha  Bpon eMUTHPaHA aKUHK 110 NOHIHEHME B CTORKGCTTE na
axTuBuTe
eiHa aKu1a
AucroHTUpaHu CpeaHonpeTernexa Hapacrteave Ha
nNapudHK LeHa Ha Kkanutana cpeaHoNpeTerneHaTa LueHa Ha
Bunrapckn axumm 3 284 noTouu KanWtana we agoeene A0 no-
HWCKa CNpasennuea CTOMHOCT
Yesenuuenwe Ha Gpos Ha
Axuwm Ha HetHa
YymAeCTRaHHA 1236 CTOWHOCT HA  BpoiA eMUTUPAHU aKLWUK :':‘:L':‘:(a:::::ﬁ:;hrx:ﬂ:
eMUTEHTH aKTUBUTE A
eAHa akums
:‘: ;z‘:;:l;::: AAnoee HeTHa Yeenuyenwe Ha 6pon Ha
hoHgone u 2044 Tty Epon emuTHpaHKk  eMUTUPAHWTE ARNOBE, WE BOAN
B T AANOBE  AO MOHWXEHWE B c-ro:n:::r: ::
MHBECTUUMOHHW CXemu _ A 4
Cnpaseanuea 3 BaanmoBpbika maxay
5 HauYuMKH
Bua Ha chuHaHcoBUA CTOHHOCT KbM TexHuka 3a NeHABIORASIN KNKWYOBUTE HeHabnopaeMn
HHCTPYMENT 31.12.2022 r. OueHABaHe A3HW W cnNpapegnuBaTa
BXOARWN BaHHH p
{xun. ns..) CTOWHOCT
AWCKOHTOB NpOUEHT, 3HaunTenHo yeenudyeHue Hag
KopropaTuenin AT 2o KopMrMpaH 3a pucka BeapuckoBun NMXBEH NPOLEHT
obnurauun Ha 2572 Napr4HK 6
BLArapCKM eMUTEHTH noToLM Hag GeaspuckosaTta le poBeAe AO No-HUCKa
npemMns cnpasefnuea CTOAHOCT
KopnopaTtnenw AWCKOHTOB NPOUEHT, 3HaunTenHo yBenuyeHue Hap,
OuckoHTHpaRK
obnurauvu Ha 6 495 it KOPUIMPaK 3a pUcKa He3pUCKOBUA NUXBEH NPOLEHT
YyXRASCTPaHHN ngrouu Han Geapuckopata wWe AoBeae A0 No-HUCKA
EMUTEHTH npemua cnpaseAnuea CTOWHOCT
HeTHa Yeanuieune Ha 6pos Ha
. . EMUTUPAHUTE aKUWK, e BoaW
Brnrapckw akumn 439 CTOWHOCT HA  Bpor eMUTUPaHK aKLWMK A0 NOHVMEHME B CTOAHOCTTa Ha
akTuenTe
eAHa akuus
AkLiu Ha Hetua ewmv:;::::e:xua“:a sgc:::H:
vyXgecTpaHHu 1129 CTOWHOCT Ha2  BpOR @MUTUPAHK aKLWK 40N onu?x L cl'.rloﬁhgt:ﬂ . ﬂ -
GMUTEHTH aKTHBuUTe
eqHa akuua
r: :z?_;:';":: b Hetna Yeenuyernne Ha Gpoa Ha
doHaoBe 5 1998 T T Bpod eMuTMpaRM  emMUTUpaHUTE ARNOBE, LYE BOAU
S A ARNOBE A0 NOHWXEHWe B CTOWHOCTTA Ha

HNHBBCTUUMOHHHK CXEeMH

efHa akuua

MNpomsAHaTa Ha BXOAALWKMTE 0AHHK NPU OLIEHABAHETO HA MHCTPYMEHTUTE Ha HUBO 3 BCNEACTBME HA PA3YMHO
Bb3MOXHW anTepHaTUEHW NPeANONOXKEHNWA He Bn AoBENa A0 CHLLUECTBEHO UIMEHEHNE HE CYMUTE, NPW3HATK B
neyanBarta unu 3ary6ara, o6WmMTe aKTUBK U OGLWMTE NAcKHBK, UMW HETHUTE aKTUBM.

Cnpaeednueu cmoiinocmu om Hueo 3

PasHeHWe Ha cnpaBeanUMBUTE CTOWHOCTH OT Hueo 3
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CnegHata Tabnuua NpeacTapA pasHeHWe Ha [BWUXEHWETO OT HAYanHOTO CanAo AC KPaiHOTO Canao Ha
cnpaseannBuTe CTORHOCTW oT Hueo 3.

Axuum KopnopaTuBHmK
obnurauymm

‘000 n., ‘000 ne.

Canno Ha 1 anyapu 2023 3 566 9 067

leyanbu, BkNIOYEHW B OTYETA 33 NPOMEHN B HETHUTE AKTUBK Ha 277 201
pasnonoXeHue Ha ocurypeHuTe nuua

Mokynku - 1885

MpoaaaeHu u nagexupany - (332)

Waxopawm Tpancdepn ot Huao 3 - {1701)

Bxoaawm Tpancdepu kem Hueo 3 14 647 -

Canpo #a 31 gexkemepn 2023 18 490 9120

20.2. OueHnabaHe Ne cNPaBeANWBa CTOWHOCT Ha HEOMHAHCOBN aKTHBH

CnepHata Tabnuua npeacTaBs HUBATA B MepapXUATa Ha HedMHAHCOBY aKTUBM KbM 31 AexkemMBpy 2023 r. 1
31 pexkemapu 2022 r., oueHABaHU NEPUOANMHO NO CNPABEANMBA CTOWHOCT:

Huso 3 31 pexemBpM 31 pexemepu
2023 r. 2022 r.

xun. ne. X#n. ne.

UHBECTMLUHMOHHHM KMOTH: 9275 9 166
- 3eMun 3391 3 364
- crpagw 5 884 5802

Cnpasennveara cTOWHOCT Ha HEABWKMMWTE UMOTH Ha [lpyXecTBoTo € onpeaeneHa Ha 6a3aTa Ha 4okNaau Ha
He3aBUCUMU NUUeH3npaHK oueHuTeni, C npuanaTa npodecuoHanHa keanudrKkaLuvMa n ONUT B OLEHABAHETO
Ha NOAO6HN MMOTH.

POHALT U3TOTBA BLHIUHU OLIEHKN HA CBOUTE WHBECTULMOHHM MMOTH NEPUOAUMHO CLINACHO WIUCKBAHWATA Ha
HapegGba 9 wa K®H xbm nocnegnus paGoTeH AeH Ha BCAKo Tpumeceume. MocnegHata oueHka Ha
WHBECTHMLMOHHMTE UMOTK e KbM 31.12.2023 r,, naroTeeHa Ha 31.12.2023 r.

3emA u crpagu (Hueo 3)

OuenkaTa no cnpaseannea CTOAHOCT NO METOAA HA CPABHUTENHUTE NPoAax6u ce Gaaupa Ha HaBnAABAHW
UEeHW Ha CKOPOWHU NasapHu CAeNKW 3a NOAOGHW MMOTHM, KOPUrMPaHK 3a cneuwduyiHY GakTopu KaTo nNow,
MEeCcTONONOXEHUE U HACTOALLO W3NON3BaHe.

Mpu oLeHKaTa Ha UHBECTULMOHHUTE MMOTU Ca W3NON3BAHW METOA Ma CPaBHWTENHUTE Npofaxtu, NpUXoAEeH
“nn KoMBUHALMA OT METOAM 3 OLIEHKE — METOA HA CPABHUTENHUTE NPOAaNEH, BL3CTAHOBUTENEH METOA NMMAK
NpUxoaeH METoA B 3aBUCUMOCT OT cneundukaTa Ha WMOTHTE M HanuumeTo Ha HaGMoOAaBaHM UeHW Ha
CKOPOLLUHW COENKW. 3eMATa W crpaguTe ca NpeoLieHeHn KbM aekemepy 2023 r.

CulecteeHn HeHabniopaeaHn AaHHN Ca CBLP3AHW C KOPEKUMATA 3a cneuuduiHATe 3a 3eMUTe U CrpaguTe Ha
Apy»xecTBoTO (haKkTOph KaKTO U ACNYCKAHMA 33 O4aKBAHW NAPUYHU NOTOLM, HOPMA Ha AUCKOHTUpPaHE W ApYru.
CreneHTa U NOCOKaTa Ha Ta3k KOPEKLMUTE 3aBMCH OT GPOA 1 XapakTepUCTUKMTE Ha HaBnIoAaBaHUTE NA3apHN
cAenku ¢ NoAcGHN UMOTH, KOUTO Ca W3NON3IBAHK 33 UENUTE Ha oueHKaTa, lNpWU NoKayBaHe Ha Na3apHUTE LiEeHW
Ha W3NON3BAHUTE 33 CPABHEHWETO MMOTH, KAKTO M NP HAPACTBAHEe Ha NAPWYHWUTE MOTOUW M HAMANSBaHe Ha
AUCKOHTOBATa HOPMA CTONHOCTTA HA UMOTUTE LUE YBENYA.
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Cango kem 1 Aanyapu 2023 r.
Neyvan6u, npuanaty B nevanBarta unu aarybata
- NPOMSAHA B CNPABEANWBATA CTOWHOCT HA YHBECTULMOHHU UMOTH
Cango xum 31 goxemBpu 2023 r,
Cywma, sknioueHa 8 nevanBara unu saryGata, & peaynTat Ha HEpPEanwanpaHW Nevantn Unu
3aryBu OT aKTMBM, NbPXaHU KbM KPan Ha OTYETHWA Nepuon
Cango kbm 1 AHyapu 2022 r.
Neyanbu, npusHatu B nevanGarta unu sary6ara:
Mpopaxtu
- NDOM#HA B CNPABEANKBATA CTOWHOCT HA UHBECTULMOHHU UMOTH
Cango kem 31 gexemepn 2022 r.
Cywma, BknioveHa B nevanBata unu Jary6ata, B pesynTar Ha HepeanWaupaHy neyantu unu
3aryBu oT aKTUBK, ALPXKAHK KbM KPR Ha DTYETHUA nepuoa

21. Cu6MTHA cneq Kpas Ha OTHETHUA NepHOA

WHBECTHULMOHHN
HMOTH

Odpuc crpapna
X#n. nse.

9 166

109
9275

163

9278

{149)
37

9 166

139

He ca Bb3HUKHanNM kopurvpawy cubUTUA KUAKU 3HAYUTENHK Hexkopurvpawm cwBuTHA MeXay parata Ha

(PMHAHCOBWA OTHET M AaTaTa HA OTOPUINPAHETO MY 338 WILABaAHe.

22, OpobpexHme ha PUHAHCOBMA OTHET

DuHaHCOBMAT 0TYeT KbM 31 aekemepy 2023 . (BKNICHATENHO CPABHUTENHATA MHGOPMauKs) e oao6peH u

npueT oT Cueeta Ha agupexTopute Ha NMOK ,Cxrnacve” Al Ha 29.03.2024 r.



