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L Oprannzanns

HJoGpoBoaen mnencunoHeH d¢oua ,,Ceraacue® /®ona, AP ,Corioacue™/ e
CaMOCTOATENHO IOPHAHYECKO AHlE, perucTpupaHo no ¢upmeno aeno Ne 12370/2000 r. Ha
Coduiicku rpajcku cbA.

@®OoHABT ce ynpaBnsBa M MNpeACTaBiABa OT [I€HCHOHHOOCHTYPHTENIHA KOMIaHHA
~Cornacue® AJl /KomnanusaTa/ — yupeneHa v Bnucana B TbproBecku peructep Ha 09.05.1995 r.
Komnanusata nputexana Jiunenzus Ne 2 ot 03.10.2000 r. 3a u3pwplIBaHe Ha JEHHOCT MO
JOTbAHHTENHO NEHCHOHHO OCHTYpsABaHE HAa ocHOBRaHHE Pewrenre Ne 1/21.09.2000 r. va CbBeTa
No JONBJIHHTENIHO COLKAIHO OCHTYPABaHE W pa3pelleHHe 3a ynpaeneHue Ha JloOpoBonen

neHcvoHeH ¢oun ,,Corinacue’ Ne 338-/J11d/25.08.2003 r. na KomucusaTa 3a drHaHCOB Haa30p.

II. Ocu

KeM 31.12.2024 r. 6posat Ha yuactHuiute B JI1® ,.Cernacue™ e 49 871 nuua, ot

CHH JIHIIA

KOMTO 23 ca eHCHOHEPH.

PaBI'lpC,E{CJ'[eHHCTO Ha OCHTYPEHHUTE Jmua‘ 1o BUIOBEC JOTOBOPH €, KAKTO CIICIBA:

e 37 378 ca ocurypenu nuua c paboToaTeNcKH BHOCKH,
e 20077 ca ocurypeH#H JHLA € IMMHH BHOCKH;

* 15 ca OCHI'YpEeHH JIHLA ¢a ¢ BHOCKH OT JAPYT OCHTYPHTEN.

Ilpeobnapasaliata 4acT OT OCHTypeHHTE MHUA BB POHMA ca OCUTYpEHH C MECEUYHH
BHOCKH.

ITpe3 2024 r. 6poat Ha ocurypenute BbB QoHpaa 6enexu cnan ¢ 0.69%. 3a oTueTHaTa
rojliHa N0 MnpeAaBapuTeNHa HHQopMmauus, nyOnMKyBaHa Ha HHTEPHET CTpaHMIAaTa Ha
Komucusra 3a ¢unancoB Ham3op, obmust Gpoii Ha OocHrypeHUTe nuia BbB (OHIOBETE 3a
JIONBIHATENHO J0OPOBOJIHO NIEHCHOHHO OCUTYPABAHE B CTpaHaTa HaMagea — ot 642 459 nuua

npe3 2023 ron. Ha 636 420 nuua npes 2024 rox.

3a noCNeAHUTE MET KaJIeHAapHH roAMHy obuuar 6poit Ha ocurypenure BB Qonaa €
OTHOCHTENHO KOHCTAHTEH.

Taba. Ae 1. Bpoit na ocuzypenume auya ¢ JI® Crvznacue 3a nepuoda 2020 2,-2024 ¢,

IMpomsna TTpomana
2020 r. 2021 r. 2022r. 2023 r. 2024 r. 2024/2023 r. | 2024/2020 .
(6poi#i nuua) | (6Gpoi nkua)
51379 49610 48 554 50218 49 871 -324 -1485
'EAHO 0CHIYPEHO NHIE MOKE Ia C€ OCHIYPABA B A0OPOBONEH ACHCHOHEH (OH N0 MOBEYE OT EHH AOTOBO.
Joxnad 3a detinocmma na AMNT® “Craracue” 3a 2024 oduna 3/12




KbM Kpas na 2024 r. no nokasarens ,,0poii Ha ocurypeHHTe NHUA" NA3apHHAT 141 Ha
Hobposonen nencuoHeH goun ,,Crrinacue” e 7.84 %, koero e ypenuuenne ¢ 0.02 n. n. copamo
Kpas Ha npeXofHaTa OTYETHA FOINHA.

JluHamukata Ha nasapuus aan Ha JAII® ,Ceriacue® 3a netrojuileH nepHon e

NMOKA34HA B ¢lleaBalnaTa tabnuna:

Tabn. Ne2. azapen 0an no Gpoit ocuzypenu auya 3a nepuoda 2020 2.-2024 2.

[Tpomsana Ipomsana
2020 r. 2021 r. 2022r. 2023 r. 2024r. 2024/2023 r. | 2024/2020r.
{6poit nnua) (Gpoii nMua)
7.96% 7.68% 7.54% 7.82% 7.84% 0.02% -0.12%

IIL. HoBoOCHIYpPEHH JIHUA
[Tpes 2024 r. HoBOOCHTYpeHUTE ML BbB MoHxa ca | 298, ot kouTo 223 nuua u3bupar

Jla MPeXBbPIAT HATPYNaHUTE CH B APYTH (GOHAOBE 3a AONBIHUTEMNHO AOOPOBOIIHO OCHIYPABaHE

cpenctsa B JI[1® ,.Crraacue™.

IV. HanycHaJjn JHua

3a 2024 r. obumsaT Opoii Ha nuuata, HanycHamu JloOpoBosieH NEHCHOHEH (GoHA
»Coriacue™, e 1 643, kato B Tabnuua Ne 3 ca npecTaBeHH AaHHH 3a IPHYHHHTE 3a HallycKaHe
Ha JIM1[aTa.

Ilpes 2024 r. ce oTunTa cnab pueT B Opod Ha nuuata, HanmycHanu PoHja..

Tadn. Ne 3. Hanycuanu auna no npusuna 3a kanycxkane 3a 2024z u 2023z,

IIputuna 3a Hanyckane Ha ®onaa 2024 r. 2023 r. HPGMHH?62‘)0)2412023F.
Mouwnnany nuua 144 158 -14
Usternenu cpeactsa 27 49 -22
IMpraobupaHe NpaBo Ha NEHCHUA 1371 1530 -159
[peMuHany B apyr ¢hoHa 101 118 -17

V. Hocrbniaenuns

O6LMAT pazMep Ha MOCTBIHINTE OCHTYPHTENHH BHOCKH B JloOpoBoieH MeHCHOHEH

toun ,,Cornacue™ npes 2024 r. e 6 596 xun. n8., koero e ¢ 30 xui. 1B. NO-MANIKO B CPaBHEHUE

Hoxnad za deimmocmma wa IO "Cvenacue” 3a 2024 z00una
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C npeaxoiHaTta oT4HeTHa roauHa. CpegHHAT pasMep Ha MeECEYHHTE MNOCTBIUIEHHA OT
OCHTYPHTEJHH BHOCKH HA €IIHO OCHTYpeHO nuue’ npes 2024 r. 6enesx craa o 35.82 ns.

ObmuAT pasMep Ha NpeXBbpIEHHTE CPEeACTBa OT APYrH (GoHAOBE 3a JONBIHHTENHO
J106poBonHO NneHCHOHHO ocurypsBaue B JI[1® ,,Crrnacue” npes 2024 r. e 847 xun. nB., KoeTo
€ ¢ 294 xun. 51B. NOBeYe B CPaBHEHHE C NPEAXOAHHS OTUETEH NEPHOL.

Kbm 31.12.2024 r. cpeanuaT pa3mep® Ha HaTpyNaHUTE CPEACTBA HA €HHO OCHIYPEHO
nuue B obposoneH neacuoHen ¢oun ,,Cornacue™ e 2 235.77 ns., koero e ¢ 151,54 nesa niw
¢ 7.27 % noBeye cnpsMo HaTpyNaHMTE CPecTBA roAuHa no-paHo. o nanHu Ha KoMucusra 3a
(HHAHCOB HaA30p CPEIHHAT pa3Mep Ha HATPyNaHHTE CPEACTBA HAa €OHO OCHIYPEHO JIHILIE BbB
tonpoBeTE 3a NONBAHHTENHO AOOPOBOAHO MEHCHOHHO OCHTYpsABaHE KbM Kpas Ha 2024 r. ce

yBenHyaBa ¢ npubausutenHo 8.88 % no 2 402.90 ns.

VI. MHM3naateHH cyMu

Kem 31.12.2024 r. or donaoBeTe 3a JONBIHHUTENHO AOOPOBOJIHO OCHrypsBaHe B
CTpaHaTa c€ H3MallaT neHcHH Ha odio 1 217 nencuoHepH.

Ald Cornacue™ u3nsawa AOMBIHUTENHH JIMYHH [IEHCHH 33 CTApocT Ha 23 nuua.
Cpeguusar pazMep Ha MeceUHHUTE JIMUHH NIEHCUH 3a CTapocT, Hamiamanu ot ®onpa, e 352.74
IB.

ITpe3 2024 r. Ha OCHIYpeHH JNHLA, TEHCHOHEPH H HACJIEAHHIY HAa OCHTYPEHH JIHLA ca
U3MIATEHH CyMHU B o011 pasMep Ha 7 149 xui. nB. unM ¢ 363 XuA. AB. NOBEYE B CPABHEHHUE ¢

2023 r. UsnnaTeHuTe cymMH ca pasnpeiesicHd KakTo cile/iBa:

= 5364 xun. nB. €AHOKPATHO HIIH Pa3cpPOUEHO Ha OCHTYPEHH JINIa, TPHAOOHIH TIpaBo
Ha NEHCH;

a1 240 xun. nB. Ha JIMLA C U3TETTIEHU CPEACTBA;

» 432 XuN. JIB. H3NAATEHH HA HACTICIHNLH HA OCHIYPEHH JIHLA, KOUTO HE Ca MOy YHIIH
HACNeJICTBCHA NEHCHS;

* 113 u3nnaredyd neHCHH

OB6ImuAT pazMep Ha NPEXBBLPACHUTE CPEACTBA KBM APYTH (OHAOBE 3a AONBIAHHTENHO
JnobpoBonHO NneHcHoRHO ocurypaane ot 1@ ,,Crriacue™ Genexy puer 1 npes 2024 r. Toit e

B pa3mep Ha 404 xun. nB.

? CpenHiAT pa3Mep HA MECEYHH NOCTBIEHHR OT OCHIYPHTENHH BHOCKH € Ha 5a3a Ha 6poA OCHIYPEHH JHUA, 32 KOLTO Ca NPABERIN BHOCKI

I MuaMBMay ATHIAT PAIMED HA HATPYNIAHKTE CPEACTBA TIO NAPTHANTE HA OCHIYPEHHTE NHUA BADHPA B LIMPOKH FPAHHEH H 3ABHCH OT MHOMECTRO
dakTopi KaTe: NPONLMKHTENHOCTTA HA OCHIYPHTENNNHA NEPHOL; OCHIYPHTEHATA BHOCKA 1 OCHIYDHTENHHA 10XO0A; PEI0BHOTO NOCTHIIBAHE Ha
BHOCKHTE BLB QOHAA; YIbPHKAHHTE TAKCH, TIOCTHIHATATA JOXOAHOCT H Ap.

Joxnad 3a deimocmma na P “Cveaacue” 3a 2024 zo0una 5/12



VII. [doxoasoct

OcHoBHaTa LieN MPH HHBECTHPAHETO Ha CpeAcTBaTa Ha POHAA, KAKTO B CPSAHOCPOYEH
niaH (7o 3 roanHM), Taka u B NMO-IBJrOCPOYEH MaH (Haj 5 rogHHH), e 3ara3BaHe U PeaTHOTo
HapacTBaHe Ha CTOHHOCTTa Ha HATPYMaHHTE CPEACTBA M0 HHAMBHAYATHUTE MapTHAH Ha
ocHrypeHuTe b8 PoHzAA THNA Ype3 MOEMAHETO HA YMEPEHO BHCOKO HHBO Ha PHCK.

Cpeacteata Ha JloOpoBoneH neHcunoHeH ¢oHx ,Covriacue” ce HHBECTHpaT B
MakKCHMalleH MHTEPEC HA OCHIYPEHUTE JHMLUA H B IMBIHO CBHOTBETCTBHE CbC 3AKOHOBHTE
H3HCKBaHKHA KW OrpaHHYEHHS, MPH CNa3BaHE Ha NPHHIMIKTE HAa KayecTBO, HaAEXJIHOCT,
JMHUKBAAHOCT, IOXOJHOCT H AuBepcHHKanus.

IMpn uHBecTHpaHe Ha cpencrsara Ha PoHAa ce clead 3a ONTHMAIHO HHUBO Ha
NOXOAHOCTTA CHPAMO PHCKa upe3 AuBepcHUKALUS HA MHBECTHLIHOHHHS NopTdein no rpynu
aKTHBH H H300p Ha MHBECTHLKOHHU HMHCTPYMEHTH H €MHUTEHTH 3a MOCTHIAHE HA BB3MOXKHO
Haii-106pa o4YaKBaHa Bb3BpAIIAEMOCT IIPH MHHHMH3HMpaHE Ha CNeLHQHUYHUS PUCK, XapaKTepeH
33 KHH)KATa Ha JaicH EMUTEHT H NIPH ChOTBETHOTO CEKTOPHO H PETHOHAITHO pa3NpeaciicHue Ha
TIa3apHHS PHCK.

B pamMxuTe Ha HHBECTHLHOHHHA Mpoilec c€ HACHTHGHUMPAT, H3MEPBAT H YNpaBASBaT
CBHBKYMHOCT OT PHCKOBE, KOMTO BIJIFOYBAT: MasapeH pUck ( B. T.U. INXBEH, BAyTeH, LIEHOBH),
KpeAUTEH pUCK (B T. 4. KOHTPAreHTEH, CETHIMEHT H HHBECTHLIHOHEH), JMKBHAEH pHCK,
OTEpPaTHBEH PHCK, 3aKOHOB PHUCK, oONHTHYecKH pucK. [loapobHa uHGopMaLna 3a PUCKOBETE,
Ha kouTo € u3nokeH Pownpa, w lNonuTukara 3a ynpaeineHHe Ha pHCKa, € NpeACTaBeHa B
nosAcHeHue 16 KbM QUHAHCOBHA OTUET.

3a 2024 r. npn uMHBecTHpaHe Ha cpejicTBaTa Ha DOHIa € NOCTHrHAaTa HOMHHAJHa
noxogHoct oT 6.70%. CTaHAapTHOTO OTKJIOHEHHE ¥ KoepHUHeHThT Ha Lllapn 3a chinus nepuon
ca ceoTBeTHO 11.17% 1 0.274.

3a nepHoj OT JieceT roAMHH, 3aBLPLIBALL B Kpass Ha oT4eTHUA nepuon (31.12.2014 r. -
31.12.2024 r.) nocturnatata HoMmuHanHa goxoaHoct ot AP ,,Crrnacue® Ha roguiHa 6asa ¢
5.23%. 3a neproja cTaRAAPTHOTO OTKJIOHEHKE U KoeduueHTsT Ha Lllapn ca ceoTBeTHO 10.44%

u 0.46.

! MocoMeHKTe pe3ynTaTi KAMAT N0 HEOGXOAUMOCT BpbiKa ¢ (baelun pesynrarn. He ce rapaHTHpa NONOKHTENHA IOXOAHOCT H 3ana3BaHe B
NMBACH PA3MEP HA BHECERHTE MO WHIHSHIYATHHTE NAPTHAM CpeACTRA. CTORHOCTTA Ha €HH IAN MOWKE DA C€ NoHm. HomHHanHaTa noxoanoct,
CTAHAAPTHOTO OTKAOHEHHE M KoeduumenTsT Ha Llapn ca nauncnenn ceraacko wn.10. an.2. 7.1, 1.3 n 7.4 ot Hapenba Ne6l na KdH 3a
W3HCKBAHHUATA KbM PEKTAMHITE 1§ MHCMEHITE HHOOPMALHOHHH MATEPHANH H CTPAHKLHTE B HHTCPHET Ha NCHCHOHHOOCHTY PHTEHITE
ApYy»ecTra.
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KsMm 31.12.2024 r. 6anancoeute akTHBH Ha ®onna mapactsaT ao 113 271 xun. ns.,

KOETO npeactaBisBa yeeauwdeHue ¢ 8 310 xun. nB. unu ¢ 7.92 %. B croliHOoCTTa HA AKTHBHTE

ca BKAIOYEHH HMHBECTHLMOHHH MMOTH Ha cToiHocT 2 663 xun. nB., (PMHAHCOBM AKTUBH,

OTYHTAHH [0 CIIpaBeAliBa CTORHOCT B neyanbara iy 3arybara Ha ctoitHoct 101 834 xun. nB.,

B3eMaHHuA 3a 5 563 xun. nB. U napHyHH cpeacTBa B pa3mep Ha 3 211 xun. n.. [lacuBuTe Ha

QoHaa ce CCTOAT OT 3aAb/KEHH B pasmep Ha 1 771 xun. ne. [lo npeasapurennu 1aHHu HA

KoMucusara 3a (l)PIHaHCOB Haa3lop o0oTo YBEJIIHUCHHE Ha OanaHCcOBUTE AKTHMBH Ha

nobpoBonuuTe neHchoHHu ¢onyose npes 2024 r. e 7.92%. K»M Kpas Ha OTUETHHS TIEPHOL

HeTHHTe akTHBH Ha JIIT® Cwvrinacue Genexar pset Ao 111 500 xum. aB.

Tabn. Ne 5. Junasuxa Ha Hemuume akmusy 8 Xui, 1. ia nepuoda 2020 2.-2024 2.

IIpomana Hpomana
2020r. 2021r. 2022r. 2023r. 2024r.
2024/2023r. | 2024/2020r.
92 469 98 563 99 829 104 666 | 111500 6.53% 20.58%

KbM xpas Ha 2024 r. no nokasarens ,,HeTHH akTHBH JoOpoBOJIeH TIEHCHOHEH (OHT

~Cbruacue” 3aeMa nasapeH asn ot 7.29%.

Hoxnad za oetnocmma na QIO “Cwenacue’™ 3a 2024 200una
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Tabn. Ne 6. ITazaper dsn no pazmep Ha hemnn aKmusu 3a nepuoda 2020z, - 2024...

IMpoMsaHa IMpomana
2029r. 2021r. 2022r. 2023r. 2024r.
2024/2023r. | 2024/2020r.
7.52% 7.13% 7.74% 7.38% 7.29% -0.09n. n -023n.n

IX. CTpyKTYpa HA HHBEeCTHIHOHHHS nopTdein

HMHBeCTHLHOHHHAT l'lOpTCbCﬁJ'l Ha PoHpa ce ynpaensaba aKTHBHO H IIPH CTPHKTHO

Cla3BaHC Ha pa3n0pen6me Ha Kogexca 3a comnuanHo OCHIrypABaH€¢ H HHBCCTHLHOHHATA

noautika Ha PoHza.

B Ttabnuuata no-aony ca MNpeACTaBeHH KOMIIOHEHTHTE Ha

HHBeCTHLHOHHNA nopTdeiin Ha JloOpoBoneH neHcuoHeH ¢oHA ,,ChrnacHe™ KbM NOCNEAHHA

paboten aeH Ha 2023 r. u 2024 r.

Taba. Xe 7. Cipykmypa #a uHeeCMULROHRUA NOpm@ei KoM kpan Ha 20232 u 20242,
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X.

AJl ca HauMCeHH TaKCH M YIAPBKKH B 00ui pasMep Ha 653 xun. 5B, B T.4. YAPBKKH OT
OCHI'YPHTEIHMTE BHOCKH — 115 XuI. 7B, BCTHIUTENHA Takca — | XMIL. JIB., TAKCH MPH H3TEIIIAHE
Ha cpeficTBa — 4 XU JIB. U TaKca OT JOXOJHOCTTA — 533 xui. n8. OOLIMAT pasMep Ha HAYHCTIEHHTE

TaxkCH H YIPBKKH Oenexu PECT CNIpAMO HNpCAXOoaHaTa OTHCTHA IOJAHHA, KarOo H3MCHCHHCTO CC

CTpYKTypa Ha MHBECTULUMOHHKMA nopTdenn Ha ANP

ObprHasH
UEHHM KHUHE
KopnopaTueH
n oBAnraumu

TakcH M VIPBLKKH

[Mpe3 2024r. ot [AI1® ,,Crrnacue” kuM [leHcHOHHOOCHTYpHTEAHA KOMINIaHKg ,,Cbrinacue™

OB WMHCKI

obaurauun

AKuWK, NpaBa
W BapanTL
AKUMKM K

AANOBe Ha

KKNC u AN®

Bnoroee 8
BaHkK

ABJDKH OCHOBHO Ha YBENTHYCHHETO B TAKCATa OT JOXOJHOCTTA.

XL

PHckoBe, CBLP3aHH ¢ GHMHAHCOBH HHCTPYMEHTH

Hobpoeonen nencuoneH ¢onp ,,Crrnacue’ Habupa Mapu4HH cpelcTBa OT OCHTYPEHHTE
nHA, KOUTO ce ynpasisaBat oT [leHcuoHHoOCHTYpHTeaHA koMnanus ,,Ceraacue’ AJl /TTOK, TTOK

,,Cbmacne“f B CBHOTBCTCTBHE ¢ YTBBPACHATA HHBCCTHHUOHHA NONHTHKA H ¢ HW3HCKBaHHATa Ha
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3aKOHOBHMTE M NMOA3AKOHOBHTE HOPMATHBHH aKTOBE B 06/acTTa Ha AONMBAHMTETHOTO NEHCHOHHO
ocurypaBaHe. [leHCHOHHOOCHTYpHTENnHA KoMnanua ,,Cerinacke® Al naeHTuduiupa 1 H3MEPBa
pa3IHYHUTE BHAOBE PUCK, CRLP3AHH ¢ UHCTPYMEHTHUTE, BK/IIOUYEHH B HHBECTHLIMOHHHUA NMOpTheiin
Ha QoHja:

» ]leHOBHM pHCK

* Banyrten puck

» JIuxseH puck

»  KpeauteH puck

» KoOHIEHTpallHOHEH PHCK

» TlonuTHuecKH pHCK

» PeryaaTopeH puck

IleHoBH pucK

Bcuuka Thpryemu )MHaHCOBH HMHCTPYMEHTH Ca M3JIOXKEHH Ha LEHOBH DHCK, KOHTO
NpeACcTaBisABa PHCKBLT OT HaMajlsiBaHe Ha TAXHATa Ma3apHa CTOMHOCT BeneAcTBUe Ha Obiernu
NMPOMEHH B Ma3apHHTE ycioBud. (PMHAHCOBMTE MHCTPYMCHTH C€ OLCHSBAT MO CIIpaBeIHBa
CTOHHOCT W BCHUKH NTPOMEHHM B TEKY1LlaTa UM OLIEHKa ce OTpa3sfBaT AupekTHO B OTueTa 3a HETHH
aKTHBH B HAJIMYHOCT 34 JIOXOAH.

[IpurexxaBannute or oHaa ¢HHAHCOBM MHCTPYMEHTH ce€ YIpaBNABaT, OTYHTAMHKU
TIPOMEHSILKTE C€ TMa3apHH ycioBus. [Ipu aHanM3a HAa UEHOBHS PUCK ce B3eMaT MoJ BHHMaHHE
YTBBPACHHTE JIUMHTH, 3aJleTHAIH BbB BBTPEIIHUTE NpaBHJja 3a HaOJMIOAEHHE H YIPaBICHHE HA
pucka. 3a HaMalsBaHe Ha TO3H THI PHCK NMEHCHOHHOOCUTYpPUTENHAaTa KOMIIAHHS ce CTpeMH
MaKCHMAJIHO Ja JUBepcuUIMpa HHBECTHIHUTE B IOpTdeiina cnpsaMo onpeaeneH HKOHOMHYECKH

CEKTOpP, HKOHOMHYECKA CTPYKTYPA HIIKH EMHTCHT.

BaayTeH puck

®oHabT € U3N0XKEH Ha BATyTeH PUCK MPH CKIIIOYBAHETO Ha CAENKH BbB BaJIyTa pa3jiHuHa
OT JIEB U €BPO.

KM paTaTta Ha H3roTBgHE Ha TO3M Aoknan, benrapus mpoapmikapa qa MMa GHKCHpaH Kype
KBM €BPOTO, KOETO NPEMaxBa B 3HAYMTENIHA CTENEH BanyTHHUA pUCK. TakbB pHCK OM Bb3HHKHAN
NpH NpoMsHa Ha HOPMaTKBHO onpeAeneHus Kype 1 eBpo kbM 1.95583 ne.

BamytHara cTpyxrypa kbM 31.12.2024 r. Ha ynpaBnsBaHuTe akTHBY B noprdeiina na J{[1d
.CBbINacHe™ e, KakTo CleABa;

* AKTHBH, AEHOMMHHPAHH B NI€B WK €Bpo — 97.03%;

* AKTHBH, ICHOMHHKPaHH BbB BaNyTa Pa3jlH4yHa OT JIEB U eBpo — 2.97%.

3a na HaMaIH BanyTHUA puck, KoMmnauuara cnegd NMapuyHHMTE MOTOLH, KOUTO HE ca B

6'1>J]l"apCKH nesa. OcbllecTBIBaHATA MOJUTHKA MO YHIpPaBJICHUC Ha BaAJIyTHHA PHCK € HACOYCHa KbM
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HEH3BbPIUBAHE HA 3HAYUTEIHH Olepalid H HENOAALPXaHEC Ha OTBOPCHH IIO3HIIHH B
UYXIECTpaHHa BaNyTa, pa3jiidHa OT CBpO, NOopanHd KOETO H HETHHTE BAIYTHH KYPCOBH Pa3jiIMKH ca

HE3HAYHTCHHH.

JIHXBeH pHCK

JIuXBeHHAT pHCK BB3HHKBa OT edexkTHTe Ha KonebaHMATA B npecbnajaBalluTe HHBA HA
nasapHUTe JIMXBEHH MNpoucHTH. [JoKauBaHETO Ha JMXBEHHTE paBHHMINA NOHMXKABA TEKyIlaTa
OLCHKA Ha (MHAHCOBMTE aKTHBH M NMAacHBM, ThH KaTO HACTOALATA CTOHHOCT Ha OYAaKBAaHHTE
napH4yHH noTouM cnana. @oHABT NpUTExKaBa LEHHH KHIKA ¢ QHUKCHPaH JIMXBEH MPOLIEHT H TOBa

H3Jiara JacT OT aKkTHBHTC MY Ha noaoOeH THI PHCK.

Kpeauten puck

Ilpu ynpapnenue Ha kpenuTHHA puck [IOK HabmomaBa pHcka OT HEH3NBJIHEHHE Ha
aHTa)KMMEHTH OT CTPaHa Ha KOHTPareHTH [IpH onepauvy ¢ GHHAHCOBH HHCTPYMEHTH.

Ilpu onpenensHe Jdany KpeAMTHMAT PUCK Ha JajeH (PMHAHCOB aKTHB € HapacHal
3HAUUTENHO cllefl MbPBOHAYANHOTO MPH3HABAaHE H IPH OLEHABAHETO HAa OYAKBaHMTE KPEAHTHH
3aryon, ®oHabT B3MMa NpeABUA paszyMHaTa H 000cHOBaHa HH($OpMaLUA, KOATO € MOAX0AALIA H
noctenHa 6e3 npexkomepHu paszxoad. Topa BKIOYBA KAKTO KOJIMYECTBEHA, Taka H KauecTBEHa
HH(QOpMaLKA ¥ aHaNW3, OCHOBAaHM Ha UCTOpHYeckHs onuT Ha Ponna H 000CHOBaHA KpEeAHMTHA

OlIEHKa, BKJIFOUBALLIA M TPOrHO3HA UH(opMalus.

KoHleHTpauHOHeH pHEK

KoHUeHTpallMOHHHAT PUCK NPEACTaBisBa PUCKBT OT KOHUEHTPHPAHE HA WHBECTHULIHMH B
JajieH CEeKTOp OT WKOHOMHMKAaTa, BalyTa, reorpadcka J/oKauus HWIAH €AUH EMHUTEHT.
[TeHcHoHHOOCHTYpHTENHA KoMnaHua ,Ceriacue” AJl, npuabpkalkM ce CTPHKTHO KBbM
CBLIECTBYBALIHTE peryialii, Kacaelli HHBECTHIIMOHHATA JeHHOCT Ha IIEHCHOHHHTE ()OHIOBE B
bwnrapus, ce cTpeMH Ja HHBECTHpa cpeAcTBaTa Ha ocurypeHute nuua B JII® ,Ceraacue,
JuBepcHpUipaiku noprdeiina OT aKkTHBY M0 BCEKH AIMH OT CIOMEHATHTE [I0-FOpe KOMIMOHEHTH.
3a uenta ce noAOHPAT UCHHU KHKXA KaKTo ¢ pUKCHpaH, Taka ¥ ¢ IPpOMeHTIHB fioxol. Knuxkara ¢
tuKcHpaH JOXOA NpeAcTaBIsBaT 00IMralHH HA JbpHKaBH, OOIMHH MIIH KOMIAHHH, OTIHYaBallH
ce CbC CTAaOWJIIHOCT M Mpeanaraild OYaKBaHa Bb3BPBLIAEMOCT, KOATO HMa MOTEHLUHAN 1a
H3MpeBapH TeMna Ha WHQIaLUWA 11pe3 cleABallMTe FOAWHH, Karto 1O TO3M HAYHH CHOMOTHE 3a
NOCTHrAHE Ha NONIOXUTENHA peanHa JOXOAHOCT oT noptdeiina kato uano. Kuuxara ¢ npoMeHIHB
JIOXOA ca MpeAHMHO Ha YTBBPACHH WIH NEPCNeKTHBHH OBNATrapckyd KOMINAHWH, NIPH KOHTO ca

HamHIC Bb3MOXHOCTH 34 IOCTHIAaHE Ha pacTek, U3lpeBapBalll TO3H Ha BBII na CTpaHarta.
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PeryiaTopeH H MOJHTHYECKH PHCK

PerynaTopHMAT H NOAHTHYECKHAT PHCK Ca PUCKOBE, KOHTO ca B3aHMHO CBBP3aHH H C€
OTHACAT A0 HeONaronpHUATHA NpoMsHa B HOPMAaTHBHHUTE pa3nopea0H H B3eMaHe Ha NONUTHYECKH
PEUICHHs, KOHTO Ja ce OTpa3fAT HEeraTHBHO Ha AeHHOCTTa, CTOHHOCTTA Ha AaKTHBHUTE Ha
ynpapisBaHuTe (OHIOBE H CHOTBETHO CPEICTBATa Ha OCUTYPEHHTE AHLA. PBLKOBOJACTBOTO Ha
[MOK "Coraacue" AJl crnead BHHMATEAHO W B3eéMa y4yacTHe BBB BCAKO €HO OOCBHKIaHe Ha
IPOMEHH B HOpMATHBHATA ypeaba, KOUTO MOTaT Jia 3acTpallaT HHTEPECHTE Ha OCHIYPEHHUTE JiMla
B JII1® Crranacue.
INoppobua nHdopManus 3a pUCKOBe, CBbp3aHK ¢ GMHAHCOBUTE HHCTPYMEHTH € NPEACTABCHA B

noscHeHne 17 kM puHaHCcOBUSA oTueT Ha Donpa.

XII. QuakBano 0bAeLIO PAIBUTHE

ITpe3 2024 roa. BOGHHHAT KOH(IHUKT Mexny YkpaiHa W Pycus npoabimxu ¢BOs Xon, HO
HErOBOTO BAMsHHE BBbpPXy (WHAHCOBHTE Na3apH W LieHHTe Ha (HHAHCOBMTE aKTHBH 0O¢
orpaHuycHo. lleHuTe Ha OCHOBHUTE €HEProHOCHTENH Osxa cTabuNHY Npe3 Mo-roisMa YacT OT
roauHara. JlMncara Ha 3HauHTeNHAa BOJATHJHOCT HA Ma3’apuTe Ha NPHPOJCH Ia3 H NETpoJ e
oTpasd OjaronpusTHO Ha pa3xoauTe Ha (UPMHTE OT APYrHTe CEKTOPH H4 WKOHOMHKATA.
HesaBucuMo oT ToBa, MpOAB/DKABALIHTE BOSHHH AEHCTBHA NpENCTABIARAT CHLIECTBEH DHCK,
KaKTO N0 OTHOLIEHHE Ha Na3apuTe Ha (HHAHCOBH aKTHBM, TaKa H 110 OTHOLUCHHE HA Ma3apHTe Ha
€HEPropecypcH.

[Mpe3 2024 r. npoABIKH H BOEHHHAT KOH(QAHKT CbC 3HAYHUTETHO BIMIHHE BBPXY I100anHoTo
HHBO Ha pHCK — Mexay M3paen u manecTHHCKaTa BoeHHa rpynupoBka Xamac. B Havyanorto na 2025
roj. 6e MoAnHcaHo MHPHO CIOPa3yMEHHE MEXK/LY JIBETE CTPaHH, KOETO BKIKOYBa HAKOJKO (a3H Ha
u3nbiHenne. CnupaHero Ha orbHs B Biu3kus u3tok € ¢pakrop ¢ 61aronpHATHO 3HAYCHHE 34
nasapure M lieHUTe Ha ¢HHAHCOBHTE aKTHBU. Bce omle € TpyAHO Aa €€ OLEHH KOJKO
NPOABLIDKATENHO 1ie ObJe NPUMHPHETO, HO JOKATO €€ H3NBIHABAT TOUYKHUTE, 3AJI0KEHH B IJIAHA,
MMa BepOSTHOCT KOH(MHUKTHT, IIOHE B KpaTKOCPOUEH Nnepuoj, Aa Obac 3ampaseH. Tosa oT cBos
CTpaHa CHMKaBa [JIOOANHUTE PHCKOBE U € (hakTop, OnaronpuaTcTBall pbCTa Ha CBETOBHATA
MKOHOMHKA,

KakTo 1eHOBHAT PHCK TaKka M KPEAMTHHSAT PHCK C€ OYakBa Aa ObpJAT Ha BHCOKHM HHBA B

KpaTKOCPOYEH NEPHOM.
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XIII. CnOuTHA HACTHIKJN CJie]l AATATA HA TOAHUIHHSA PHHAHCOB OTYET

He ca pn3HHKHAIH KOPHIHp&IllH CHOMTHA MIIK 3HAYMTEIHH KOpHTHpaILIH CBOHTHA MEXDY

JaraTa Ha (I)P[HaHCOBHﬂ OTYET H JaTaTa Ha OTOPH3UPAHETO MY 34 H3J4aBaHC.

Munen Mapxos

H3nbanuTenes AApeKTop

Credan Ilerxos

H3nbaHUTe/IeH AHPEKTOD

28 mapT 2025 T.

rp. Codus
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AOKNAAQ HA HESABUCUMUWUTE OOQUTOPU

Ao akunuoHepuTe Ha

NOK ,,Curnacue” Al

yNpasnAsawo W NpeaCcTaBNABALLO APYXKECTBO Ha
AoBpoBonen neHcHoHreH hoHa ,,Crurnacue”

Ip. Codma

Moxnan oTHOCHO oauTa Ha (PUHAHCOBURA OTHET

MHeHune

Hue v3pbplunxme oguT Ha uHaHcoBwA OTYeT Ha [loGpoBoneH neHcuoHen coHa “Chrnacue” (($PoHAR"), ChALPKALL
oTYeTa 3a HETHWUTE aKTUBU B HANUYHOCT 3a A0XOAM KbM 31 Aekemepu 2024 r., oTueTa 33 NPOMEHN B PAIMEPA HA HETHWUTE
BKTKWBM B HanWYHOCT 33 AOXOAU W OTYETA 32 NAPWYHWTE NOTOUM 3a FOAWHATA, 3aBLPLIBALLA HA TA3u AaTa, Kakto W
NOACHUTENHWUTE MPUNOMEHWUA KbM DUHAHCOBUA OTYET, ChAbMKALUM CHLIECTBEHA WHCOPMALIUA 38 CYETOBOAHATA NONWUTHKA
U Apyra NOACHWTENHA MHOPMALMA

Mo Hawe MHEHUE, NPUNOKEHVAT HMHAHCOB OTYET AABA BAPHA M YECTHA NpeacTana 3a PMHAHCOBOTO ChCTORHME Ha Ponaa
kbM 31 gexkemspn 2024 r., neroBute (DUHAHCOBW pe3ynTaTM OT AEAHOCTTA ¥ Napu4HMTE MY NOTOUM 33 rOOUHATA,
3aBbpLIBALLEA HA Ta3W AaTa, B choTeeTcrene ¢ MCPO cuerosoaHM cradpaptw, npuetn ot Eeponeinckun cuioz (EC) u
BbNrapckoTo 3aKOHOAATENCTBO.

Basa 3a Hipa3fiBaHe Ha MHeHWe

Hune waBbpluMxMe HalWWA OAUT B choTeeTCTBUE ¢ MemayHapoanute oautopckn ctanHaap™ (MOC). Hawute oTroBOpHOCTM
CEINACcHO Te3u CTaHAApTH Ca ONUCaHN ACNENHWTENHO B pa3faena oT Hawua aoknag, ,OTroBopHOCTY Ha 0gUTOpUTE 3a 0AUTa
Ha (DUHaHCOBMA OTUET .

Hue cme HesaeucuMun oT Ponaa v ynpaenasauwara ro komnaHua NOK ,Cwrnacue” Al B chotBeTCTBME C MexayHapoaHus
ETUMEH KOASKC Ha NPOMECUMOHANHWTE CHETOBORWTENM (BKNIOUMTENHO MexayHapoaHM CTAaHAAPTA 338 HEe3aBWCMMOCT) Ha
CueeTa 3a MeXayHapoaHWu CTaHaapTW No eTuka 3a cyetosogntend (Kogekca na CMCEC), aaepHO ¢ eTUMHATE U3UCKBAHWA
Ha 3aKoHa 32 He3aBUCUMUA DUHAHCOB OOVMT K WIPAIRBAHETO HA CUTYPHOCT NO yeToRuMBeCTTa (SHOOUCY), npUnoxumK no
OTHOWEHWE HA HAWWA OANT Ha DUHAHCOBWA OTYET B BbNrapws, Kato HWE MWaNbLIHWXME W HAWUTE OPYrM ETUMHW
OTTOBOPHOCTY B CBOTBRTCTBME C usuckeanuata ka 3HPOUCY w Kopexkca Ha CMCEC. Hue cuutame, 4ye ogutopckaTe
AoKazavtencTea, NoMy4YeHW OT Hac, Ca AOCTaTbYHN U YMECTHM, 38 Aa oCUrypAT 6a3a 3a HALETO MHEHUE.

Kniouosn OOWTOPCKK BBHNPOCH

Knio4oBu 0AMTOPCKM BBNPOCK CA TE3W BLNPOCK, KOMTO CLIMACHO HalwaTa nNpodeCcuoHanHa npeueHka ca Gunu ¢ Hal-ronama
3HAYMMOCT NPY OAUTA Ha (PUHAHCOBUA OTYET 3a TEKYLIMA nepuog. Tesn BLNPOCH Ca pasrnenaHn KaTo 4acT OT HAWMS OguT
Ha (PUHAHCOBMA OTYET KAaTo LANC W (POPMUPAHETO HA HALWETO MHEHWE OTHOCHO HEro, KaTo HUe He NPeaocTABAMe OTABNHO
MHEHUe OTHOCHO Te3i BbLNPOCK.



BOKNAQ HA HESABUCUMUTE OOUTOPMU (npoatbnxeHune)

QueHKa no cnpaseanvBa CTOMHOCT Ha (DMHAHCOBWTE AKTMBW, OTYUTAHW NO CNpaBeaAnuBAa CTOWHOCT B nevandarta

unu 3aryGara

MosicHeHMA 7 DMHAHCOBU aKTWBM, OTUMTaHM NO ChpaBeAnuBa cTodHocT B nevanGava unu 3sarybata, 12 lNevan6u ot
PUHAHCOBU aKTWBKM, OTYUTAHU MO CNpPaBeanuea cToiHocT B nevanbarta wnu 3arybarta, HetHo, 17 MNonuTuka no ynpasneHve
Ha pucka 1 19.1 CueHABaHe Mo cnpaseanyea CTOHHOCT Ha (PUHAHCOBN UHCTPYMEHTH OT (PUHAHCOBUA OTHET

KniouoB oAWTOPCKA BbNpOC

Kak TO3u KNIOMOB OAUTOPCKM Bbnpoc 6Gewe agpecupad npw
NPoBEAEHUA OT HAC OAUT

Kem 31.122024 r. @®oHabT nputexasa
duHaHcoBU aKTvBn, OTJUWTAHK no
cnpaBepNvBa CTOWHoCT B nevanbBara vnn
sarybaTta ¢ 6anancoea CTOAHOCT B pasmep Ha
101 834 xun. ne. (2023 r.: 93 681 xwn. ne.).
Tean aktueu npeactaenssat 90% (2023 r.
89%) oT obwute akTuBM Ha donaa, nopagn
TOBA KOETO Ce ONpefensT  Kato KMioqoB
dakTop 3a pesynTaTMTe OT AeWHocTTa Ha
DoHAA M pa3Mepa Ha HETHUTE MY aKTUBH.

Mpu oueHkata Ha cnpaeegnMeaTa CTOWHOCT
Ha chuHaHcoBuTe akTuen PoHALT u3non3sa
pasnuYdHu METOAW W NpaBW NPEANnoNOXEeHNS,
KOUTO CE OCHOBABAT HA NasapHuWTe YCNOBWS,
ChllecTeyBalU¥ Ha BCAKA OTYETHa pgaTa.
OnpeaenaHeTo Ha cNpaBeanNUBMTE CTOWHOCTH
W3WCKBA nNpUNaraHeTo Ha npPeueHk no
OTHOLLEHWE Ha M3TOMHWUWTE 3a NasapHWU UEHHW,
WAEHTUDULMPAHETO Ha aKTMBEH NAa3lap, KaKkTo
U NOAXOASALLO W3NON3BAHN METOOU N TEXHUKK
3a OUEHABaHETO UM,

Hactoawarta MakpoMKOHOMWYECKA Cpena,
KOATO € pe3ynTaTt oT ChYeTaHWETO Ha edekTa
Ha reononuTUYecKUTe puckoee, HecTabunnuTe
HMBa Ha WHMNAUMA W NUXBEHWTE NPOUEHTW,
BroweH GuaHec KNMMAT W HECUIYPHOCT NO
OTHOWeHWe Ha ObAewWoTo pasBuThE, NOCTABA
3HAYUTENHU npeaussuKaTencTea npy
NporHO3avpaHe Ha OYaKBaHW NOKa3aTenn w
napaMmeTpy, M2NON3BaHW NpU ONpeaensiHeTo
Ha cnpaBegnueBaTa CTOWHOCT,

Mopaau 3HaUMMOCTTA Ha rOPEnOCOYEeHUTe
ob5crosATencTea Hue CHETOXME, ye
ONpenenAaHeTo Ha CcnpaseasMBaTa CTOMHOCT
Ha WHAHCOBMTE AKTMBW, OTYUTAHW no
cnpaBeanWea CTOMHOCT B nedanfata vnu
sarybara € KnioJoB 0AUTOPCKU BBNPOC.

Mo spemMe Ha HaLMA 0AUT, OAUTOPCKUTE HW NpoLeaypu Bknioysaxa, 6es Aa
Ca OrpaHu4eHn ao;

npernen, aHanus U oUeHKa Ha NpuraraHaTa c4eToBoaHa NonuTHKa aa
nocnengawa ouUeHKa W NpeacTaBaHe Ha (PUHAHCOBUTE aKTMBW Ha
doHAa OT rMegHa ToMKa Ha waucksaHuATa Ha MCPO w Bvarapckoto
3aKOHOAATENCTBO;

OLEeHKa Ha afeKBaTHOCTTa Ha NOMUTUKUTE W NPOUSAYPUTE, HA Au3aiiHa
1M edeKTUBHOCTTA Ha BHEAPEHUTE KMKYOBHW KOHTPONW, CBBLP3aHK C
npoueca Ha ONpeaensiHe Ha crnpaBeanueaTta  CTOWHOCT  Ha
(PUHAHCOBWTE WHCTRYMEHTW;

NpoyyBalyn 3anNUTBaHWA, OTNPaBeHk KbM eKcnepTute Ha PoHAa,
OTHOCHO CEBLP3AHUTE NPOLECH HA OUEHABAHETO U HADNIAAEMOCTTa HA
BBHLWHATE AaHHKW, M3non3aBaHKn ot GoHAa;

aetained TecT NO CbWECTBO HA OUEHKaTa Ha chpaseanueata
CTOMHOCT Ha (MHAHCOBW aKkTWBM KbMm 31.12.2024 r. u4pes
NONYYABAHETO OT HE3ABUCUMU U3TOYHULIA HA CNPABEAMWBU LIEHW,

TECT Ha eXeAHEeBHUTE NpeoueHK AC cnpaBeanuea CTOAHOCT Ha Hasa
M3BaaKa;

KPUTHUEH Nperneq Ha akTMBHOCTTa Ha nasapute, KOUTO Ce W3Non3eat
KaTo pedhepPeHTHU 33 LENWTE HA OUEHKMTE HA (DUHAHCOBUTE aKTHBKN Ha
doHaa, upes aHanu3 Ha uvectorata u obema Ha W3BbBpLUBAHWUTE
TpaH3aKUMM ¥ BBIMONHOCTTA UeHoBaTa wHdopMauwa Aa ce
NPeAoCTaBA Ha Npogbhxasawa 6a3a;

KpUTWYHA OLIEHKa M aHanu3, C YYaCcTWeTO Ha EKCNEPTU Ha OAWUTOpUTE
HA YMECTHOCTTA Ha KNIOMOBUTE METOAW 33 OUEHKa, BKNIOYATENHO
HanpaBeHuTe NPeAnoNOXEHUNA, NPUNOKEHN OUCKOHTOBWTE chakTopK,
ouyakBaH PbLCT WM APYrM KMKOYOBW MOKAlaTenu, W3NON3BaHW npu
ONpeaensiHeTO Ha CNpaBeaAnNUBaTa CTOMHOCT Ha (PUHAHCOBU akTUBK, 3a
KOWTO HAMA KOTUPAHW LIeHW OT aKTMBEH nasap,

NOTBLPXKAEHWE HA WH(OPMAUMATA 3a HOMWHanNHaTa CTOWHOCT Ha
nHBecTUUMMTE KbM 31.12.2024 r. OT TpeTH CTpaHHu;

OLUEHKA HA aAeKBATHOCTTA Ha ONOBECTABAHMATA BLE (PUHAHCOBUA
OTYET, BKMIOYUTENHO OMNOBECTABAHWATA Ha OCHOBHWTE METogu 3a
OLEHKa HA (PUHAHCOBUTE AKTUBW U CBLP3AHWUTE C TAX NPEANOMOXEHUR,
npeueHky W  JONYCKAHWHA, CNPAMO  W3MCKBaHWATa Ha MC®PO
CUYETOBOAHW CTaHAAPTW, npueTt oT EC.

Apyra neopmauna, pasnuyHa oT (PUHAHCOBUA OTHET W OAWTOPCKUA AOKNAA BLPXY Hero

PLKOBOACTBOTO HOCW OTFOBOPHOCT 3a Apyrata uHdopmaumna. [pyrata uHopmalus ce cbeTou OT AOKNAA 33 AeAHOCTTa,
W3rOTBEH OT PLKOBOACTBOTO ChMNACHO 3aKoHa 38 CUETOBOACTBOTO, HO HE BKMIOYBA (DMHAHCOBUA OTYET W HALWMA OAWNTOPCKWA

AoKNan sbpxy Hero.

HaweTto mHeHne OTHOCHO dMHAKCOBUA OTYET He obxBawa apyraTta uidopMauvs W HUWE He U3pasABaMe KakBaTo W Aa €
hopMa Ha 3aKMIOYEHNE 3a CUTYPHOCT OTHOCHO HeA, OCBEH KO He e M3PWYHO NOCOYEHO B AIOKNAAA HU U AQ CTeneHTa, A0
KOATO € NocoMeHD. Bbe BPLIKa C HAWKMA 0AUT Ha (HMHAHCOBMA OTUET, HALLATA OTFOBOPHOCT C& CLCTOW B TOBA A3 NPOYeTEM
ApYrata uHOPMAaLIMA 1 MO TO3W HAYMH Aa NPEUEeHUM AaNU Tasu Apyra WHCPOPMAUNA € B CBILECTBEHO HECLOTEETCTBUE C
DMHAHCOBUA OTUET WM C HAWMNTE NO3HAHWA, NPUACOWTH NO BpEME HAa OAWTA, WNK NO APYN HAYMH W3rNeXaa Aa ChAbPXKa
CLLIECTBEHO HENPaBWIHO AoknaasaHe. B cnyvaii ye Ha Baszata Ha paboTaTa, KOATO CME W3BLPLIMNK, HUE ADCTUTHEM A0
3aKMNIOYEHWE, Y& € Hanuue CLILEeCTBeHO HEeMpPaBUNHO AOKNaAsaHe B Tasu Apyra wHGOpMaUMA, OT Hac ce M3WcKea ga
acknageame 1oam hakT. Hamame kaxeo Aa AOKNaABaMe B TOBA OTHOLUEHKWE.




OOKNAL HA HEBABUCUMWUTE OOAUTOPU (npoabnxeHue)

OTroBOpHOCT Ha PBLKOBOACTEBOTO ¥ NULATA, HavoBapeHu ¢ obwo ynpasneHne 3a PUHAHCOBUA OTHET

PLKOBOACTBOTO HOCH OTTOBOPHOCT 3a MIFOTBAHETO U AOCTOBEPHOTO NPeACTaBAHEe Ha TO3W (PMHAHCOB OTYET B CLOTBETCTBUE
¢ MC®0O cuetoBOgHM CcraHaaptu, npuetw oT EC M 6bArapckoTo 3aKOHOAATENCTBO, KakTO W 33 Takaea CUCTEMa 3a
BbTPELUEH KOHTPON, KAKBATO PLKOBOACTBOTO ONpeaens KaTto HeoGxoauma 3a ocuiypaBaHe W3rOTBAHETO Ha ¢hUHAHCOBM
OTYETH, KOUTO HE CbAbLPKAT ChLUECTBEHK HENPABUITHU OTYNTAHWA, HEZABUCUMO ANV ALMKALWMK C& HA U3Mama UMK rPeLuka.

Mpu n3roTBsHEe Ha (HUHAHCOBWA OTYET PbKOBOACTBOTO HOCWM OTFOBOPHOCT 33 OLieHABaHe Ha cnocobHocTTa Ha PoHaa aa
npoasLnkv Aa GYHKUWOHWpa KaTe ASMCTBALLG NPEANPUATME, ONOBECTABANKW, KOrato TOBA € MPUNOXMMO, BBLAPOCH,
CBBLP3AHM C NPEANDSIOKEHVeTO 3a AedcTealle NpeanpuATHEe W M3NON3Baikn cyetoBogHata Gaza Ha oOcHoBaTa Ha
NpeAnoNoXeHWeTo 3a ASHCTBALWO NPEANPUATHE, OCBEH AKO PHROBOACTBOTO HE Bb3HaMepABa ga nukenawpa PoHaa wnu aa
NpeycTaHoBN ASHHOCTTA MY, UNW aKo PHLKOBOACTBOTO HA NPAKTUKA HAMA ApYyra anTepHaTUBa, OCBEH Ad NOCTLAW NO TO3M
HauUH.

Nuuara, nvatoepapeHw ¢ oBwo ynpaeneHwe, KOCAT OTTOBOPHOCT 3a OCLLECTBABAHETO Ha HAA30p Haa npoueca no
¢hMHaHCOBO OTUMTAHE Ha PoHAa.

OTroBOpPHOCTH HA OAUTOPUTE 33 OAUTA Ha (HUHAHCOBWA OTUET

Hawmte yenw ca ga nony4um pasymHa CTENEH HA CUIYPHOCT OTHOCHO TOBa Aank (PUHAHCOBMAT OTYET KATO LANO He
CbABLPKA CHILECTBEHW HENPABMIHM OTYMTAHHMA, HEIABMCMMO Aanu AbLIMXALM CE HA M3MAMa UMW rPewKa, U 43 U3AaAEM
CAMTOPCKW AOKNAZ, KOWTO A3 BKIOYBA HALIETO OAUTOPCKO MHEeHWe. PasyMHaTa CTefleH Ha CUTYPHOCT € BUCOKa CTEeneH Ha
CHUIYPHOCT, HO HE e rapaHLUMA, Ye OAWT, U3BBLPLLEH B CLOTRETCTBHE ¢ MOC, BUNArM Uie PAIKPMBA CHILECTBEHO HENPABUNHO
OTUMTAHE, KOFaToO TAKOBA CbLECTBYBA. HENpaBUNHW OTYWTAHWMA MOTAT Aa Bb3HNKHAT B PE3YNITAT HA MIMAMA MM rPELLKa W
CE CYMTAT 33 CbLIECTBEHW, ako 61 MOTNO Pa3yMHO A3 CE OUEKBA, Yé Te, CAMOCTOATENHO Ui KATO ChBKYNHOCT, BUxa Mornu
[ OKaXaT BNMSHUE BLPXY MKOHOMWMECKUTE PeLieHna Ha NOTpeBUTenuTe, B3EMaHN Bb3 OCHOBA Ha TO3U (OMHAHCOB OT4eT.

Kato yacT ot oauTa B choteeTcTBue ¢ MOC, Hue uanonseame npodiecnoHanHa NpeueHka v 3anassame npothecoHaneH
CKENTULM3BM NO BPEME Ha Lienus oauT. Hue chluyo Taxa:

~  uaeHTUMUMpaMe W OLIEHABRAME PUCKOBETE OT CbLWECTEEHW HEMPABMITHY OTUWTAHWA BLB (DMHAHCOBWA OTYeT,
HE3ABUCMMO Aany AbMKAWM Ce HA W3Mama WNu rpewka, paspaboTBame ¥ W3NbNHABAME OAWMTOPCKW Npouesypu B
OTroBOp HA TE3U PUCKOBE U NONyyaBaMe OAVTOPCKM AOKA3ATENCTRa, KOWTO AA C& AOCTATbYHM W YMECTHW, 3a fa
ocurypaT Gasa 3a HaweTo MHeHWe. PUcKbT Aa He Gbae PasKpuTo CHLWECTBEHO HEMpaBWHO OTYMTAHE, KOeTo e
pesynTaT oT W3MamMa, @ NO-BUCOK, OTKONKOTO PUCKE OT CLIUECTBEHO HENPaBMNHO OTYWTAHE, KOETO e pesynTar oT
rpeLuka, TbiA KaTo WIMaMaTa MOXE Aa BKNIOUBA TallHO cropasymaBaHe, danuduuupane, npeaHaMepeHn NPonycku,
M3ABNEHWA 33 BLBEKOAHe Ha oguTopa B 3abnyxaeHue, KakTo W NpexebpereaHe wnu aacbukansHe Ha BLTpeLHMA
KOHTpOD;

- nonyyagame paizbupaHe 3a BLTPEILHWA KOHTPON, MMaLl OTHOLWEHWE KbM OAWTa, 3a Aa paspaboTum OAUTOPCKM
npoueaypu, KOUTO Aa ¢a NOAXCARALLM NPW KOHKPETHWTe OGCTOATENCTBA, HO He C Uen U3pasfBaHe Ha MHEHWEe OTHOCHO
eheKTUBHOCTTA Ha BLTPELLUHUA KOHTPON Ha Ponaa;

- OueHABaMe YMECTHOCTTA Ha W3INON3BaHWTE CUETOBOAHU NONUTUKK U PASYMHOCTTA HA CYETOBOOHWTE NPUENU3NTENHN
OLEHKW ¥ CBBP3aHWUTE C TAX ONCBECTABAHUA, HANPABEHU OT PLKOBOACTBOTO,

- pocTurame A0 3aKNOYeHWe OTHOCHO YMECTHOCTTA Ha W3NoN3BaHe OT CTpaHa Ha PLKOBOACTBOTO HA CYETOBOAHATA
6a3a Ha OCHOBATa HA NPEANONGCHKEHWETO 38 AeWCTBALD ApeanpuATWe W, Ha GazaTa Ha NONyYeHUTE OAWTOPCKU
£oXa3laTencTsa, OTHOCHO TOBa Aann e Hanuue ChLLISCTBEHA HEeCWIYPHOCT, OTHACAWA ce AC CuOUTWA Mnu ycnoeus,
KOUTO Guvxa MOrMYM ga NOpPOAAT 3HAYUTENHW CbMHEHMA OTHOCHO cnocofHOCTTa Ha doHAA A3 NPOJLNXM Aa
chyHKLMOHMPa KaTo AeRcTBAalLO NpeanpuaThe. AKO HUE AOCTWCHEM O 3aKMNiOueHWe, ue € HanWUe CbulecTBeHa
HECUIYPHOCT, OT HAC CE WINUCKBA Aa NPUBNEYEM BHUMaHWE B OAWTOPCKWS CH AOKNAA KbM CBbLP3AHWTE C Tasu
HECUIYPHOCT ONOBECTABAHUA BbB (PUHAHCOBWA OTYET MNKM B CRydYalh 4Ye Te3n ONOBECTABAHMA Ca HeapeKBaTHW, Aa
moaucMUMpaMe MHeHWeTo cu. Hawure 3aknioveHus ce OCHOBABAT Ha OAWTORCKMTE AOKA3ATENCTRE, NONYYeHW A0
Aartara Ha OAMTOPCKMA HW goknag. Bbaewwm cubutua wnn ycnoeus ofave morat ga craar npuyuHa $olga aa
NpeycTaHOBU (hYHKUMOHWPAHETO CW KaTo AeHCTRALLO NPEANPUATHE;

— OuUeHsBaMe UAMOCTHOTO NPeACTaBAHe, CTPYKTYPA W ChAbPMAHWE Ha (UHAHCOBWA OTYET, BKIMIOYKTENIHO
ONUBECTABAHNATA, U Aank (VMHAHCOBUAT OTYET NPEACTABA OCHOBONONATaWWUTe 3a HEr0 CABNKW U CHOUTUA NO HAYMUH,
KOWTO NOCTUra AOCTOBEPHO NpeacTaBsHE.

Hwe komyHuKkupame ¢ nuuaTa, HaToBapeHu C obuio ynpasnedwe, Hapea C OCTaHanuTe BEBNPOCH, NNaHupaHwA obxear u
BpeMe Ha uanbnHeHwe Ha O0AWMTa U CHLECTBEHUTE KOHCTaTAUWK OT 0AuTa, BKNOYUTENHO CHLUECTBEHN HEQOCTATHUM BbLB
BbLTPELIHWA KOHTPOR, KOWTO nAeHTUUUMpamMe No BpeMe Ha M3BLPLUBAHUA OT HAC OAMT.

Hve npeaocTasame CLLUO Taka Ha NvuaTa, HaToBapeHu c o6Wo yNpaBneHue, U3ABNEHVE, HE CMe NINBNHUMK NPUNOHIMKHTE
€TUYHW U3UCKRAaHWA BB BPbL3KA C HE3aBUCUMOCTTA W 4Ye LWe KOMYHVWKUpame € TAX BCUYMKW B3aWMOOTHOWEHWA W APYIv
BbLNpOCY, KoUTo Buxa Mornu pasymHo na GbAaT parnexAaHy KaTto UMaLLK OTHOLLEHKE KbM HEIABUCHMOCTTA HU, a8 KOraTo e
NPUNCHKUMO, W CBBPIAHNTE C TOBA Npeana3Hu MepKy,



OOKNAAQ HA HESABUCUMUTE OQAUTOPMU (npoabmkeHue)

Cpea sunpocuTe, KOMYHWKMPaHW ¢ NWUATa, HaTosapeHu ¢ obLo ynpasnenue, HUe onpeaensaMe Te3u BLMNPOCKH, KOMTO ca
HUNK ¢ HaN-roNAMa 3HAYMMOCT NPY OAWTA HA (BUHAHCOBWA DTUET 33 TEKYWMA NEPUOA U KOWTO CNeaoBaTeNHO Ca KM4oBY
0AWTOPCKH BLNPOCH. Hue onuceaMe Te3u BLNPOCM B HAWMA OGUTOPCKW AOKNAL, OCBEH B CNydauTe, B KOWTO 38KOH W
HOpMaTuBHa ypeaba BwanpenatcTea NybGnUUHOTO ONOBECTABAHE HA WHAOPMaUMA 33 TO3M BLNPOC WNK KOTaTo, B
M3KNIOYMTENHO PEAKU CMyYan, HHe PelnM, Y& AaJeH BLNPOC He creaBa aa Gbae KOMYHUKWPaEH B HAWMA ACKNAA, Thbit KaTo
61 MOrno pa3yMHO fa ce oJyakea, ye HeGnaronpuATHWTE NOCNEeACTBMA OT TOBA AeicTeMe GUxa HAABMILMNU MON3UTE OT
rnegHa TouKa Ha oOLWECTBEHUS MHTEPEC OT T3y KOMYHUKALIMA.

Hue cMe ConuaapHo OTFOBOPHU 33 U3NLAHEHUETO HA HAWWWA OAWT U 34 U3PA3EHOTO OT HAC OAWTOPCKO MHEHWE, CBINAacHo
n3nckeanuaTa Ha 3HPOWUCY, npunoxum B8 Bearapua. MNpu noemaHe ¥ MINBLAHEHNE HA SHIKUMEHTA 38 CbBMECTEH OOMT,
BLB Bpb3Ka C KOWTO ACKNaABaMe, HWe CMe Ce PLKOBOAUNM W 0T HacoknTe 3a U3NbLAHEHNE HA CHEMECTEH OAUT, W34aneHN
Ha 13.06.2017 r. oT UHCTUTYTa HA AUNNOMUpaHUTE eKcnepT-cyeTosoawTeny B Bbarapua u ot KomucuaTa aa nyGnvdex
HaA30p Hag perucTpupaHuTe oauTopy B Brnrapun.

Doknag BbB BPBb3Ka ¢ APYIY 3aKOHOBW W PerynaTopHu M3UCKBAHUA
Adonsnuumennu exnpocy, koumo nocmaes 3a Goknadeare 3akoHbM 3a cyemosodcmeomo

B AonbnHeHWe Ha HalMTe OTTOBOPHOCTH U AoKnaaeawe ckrnacHo MOC, onucanu no-rope B pasaena Jpyra wHebopMauun,
paanuuHa oT (DUHAHCOBUA OTYET M CAWTOPCKUA AOKNAA BbpXy HEro" No OTHOLWEHWe Ha Aoknaga 3a AeWHOCTTa, Hue
M3NbLAHWUXME U NpouegypuTe, AcGaBeHn kbM u3ncksaHute no MOC, chrnacHo ,YKasaHuUA OTHOCHO HOBW W pa3WWpeHv
OAWTOPCKM AOKNAaAWM W KOMYHMKauWA OT CTpaHa Ha oawTopa’ Ha npodiecvoHanHaTa OPraHW3auMn Ha pPerucTpupaHuTte
oauTopu B Bwnrapus, MHCTUTYTa Ha gunnoMupaHuTe ekcnepT-cqetosoauTenn (MWOEC)". Tean npoueaypu kacanT NPOBEPKK
33 HANU4KETO, KAKTO W NPOBEPKK HA chopMaTa N CLABPKAHWETO Ha Tasn Apyra widopmauns ¢ Len Aa HA NOANOMOrHAT BLE
dopMupaHe HA CTAHOBWIA OTHOCHO TOBa Aany ApyraTa WMHMOPMAauWA BKNIOYBA ONOBECTABAHMATA W AOKNALBAHWATA,
npeaeuaeHu B I'naesa ceama oT 3akoHa 3a CYETOBOACTBOTO, NPUINOXKWM B Bonrapun.

Cmanosuule b8 epbaka ¢ yn. 37, an. 6 om 3akoHa 3a cyemosodcmeomo
Ha 6a3arta Ha u3gbpweHUTE Npoueaypy, HALLETO CTAHOBWLE &, YE!

(a) wvHdopMauwaTa, BKNIOYSHA B A0KNAL4a 33 ASHHOCTTA 3a (hUHAHCOBATa FOANHA, 33 KOATO € W3roTBeH HUHaHCOBWAT
OTYET, CLOTBETCTBA Ha (PUHAHCOBMA OTYET,

(6) poknaabT 3a AelHOCTTa € W3roTeeH B CLOTBETCTBME C M3UCKBAHMATA Ha [nasa ceama oT 3akoHa 3a
CHETOBOACTBOTO.

Hoknadeane cvanacno un. 10 om Peznamenm (EC) Ne 537/2014 ene epb3ka ¢ uiuckeaHusma Ha 4i. 59 om 3akoHa
3a He3aeucumun huraHcoa 0GuUM U U3Pa3NBaHEMO HA CUZYPHOCT N0 yemodyuaocmma

CbrnacHo U3UCKBaHWATA Ha 3aKoHA 33 HE3ABUCUMMWA (PYHAHCOB OAUT BLB Bpbaka ¢ yn. 10 oT Pernament (EC) Ne 537/2014,
HWe JOoKNaaBaMe AONBARKTENHO U MINMKEHATa No-Aony HdopMaLmA:

“PCM" BI' OO[1 v “I'panT Toputor" QO ca HasHaYyeHN 3a 324 bMKATENHU CEBMECTHY OAWTOPW Ha (PUHAHCOBWA OTYET
Ha OoHga 3a roavHara, 3asbpmna Ha 31 aekemepu 2024 r. or obBwoTo cwbpaHwe Ha akuuoHepute Ha MOK
“Covrnacue” All, nposegeHo Ha 26.06.2024 r., 3a nepuopg 0T egHa rogvHa.

- OpauTbT Ha PUHAHCOBMA OTYET 3a roauHaTa, 3asbpwuna Ha 31 aekemepu 2024 r. Ha PoHaa NPeACTARAABA OCMU
MbMeH HernpeKkLCHaT aHraXMMEHT 33 3aAbL/MKUTENeH oauT Ha ToBa npeAnpuaTWe, M3Bbpwed ot ,PCM BIM™ OO0 u
YETBbPTH MLNEH HENPEKBLCHAT aHraxuMenT 3a MpaHT TopHTon* OO,

- B noakpena Ha CbBMECTHOTO OAWTOPCKOTO MHEHWE HWE CME NPeaocTaBuny 8 pasaen Kniouosum 0aUTOPCKU BbNpocy”
ONUCaHWe Ha HaW-BaXHWTE OUeHeHU puckoBe, oDobuwiexwe Ha OTFOBOpPa HA CLBMECTHUTE CAWTOPWM W BaXHW
HabniogeHna BbB BPL3Ka C TE3W PUCKOBE, KOTATO € UenectobpasHo.

MoTebpxaaBame, He M3Pa3eHOTO OT HAC CLBMECTHO OQUTOPCKO MHEHWE @ B CEOTBETCTBME C AONBAHUTENHWA AOKNAA,
npeacTaBeH Ha ogutHua komutetr Ha MOK Cwrmacue® Afl, cbrnacHo usWckBaHwAaTa Ha un. 60 ot 3akoHa 3a
He3aBUCUMUA (DUHAHCOB OANT W U3PAIABAHETO HA CUMYPHOCT NO YCTOWYUBOCTTA.

- MoTtevpxaaeame, Ye He CME NPEAOCTABANMMW NOcoYeHUTe & 4n. 64 oT 3akoHa 3a HesapucuMnA WHAHCOB OAUT W
M3pa3nBaHETO Ha CUIYPHOCT NO YCTOMYMBOCTTA 3abpaHeHy yenyrm M3esbH oguTa.

-~ MoTebpxAasaMe, 4Ye NpW W3IBLPLWEAHETO Ha 04AWTa CME 3anasunn CBOATa HE3aBUCUMMOCT cnpamo PoHpga W
ynpaensieawara ro komnawna NMOK ,Crrnacue” Al
3a neproaa, 3a KOWTO C& OTHACA WIBBLPLIEHWUS OT HAC 3a4BMKUTENEH OAWT, OCBEH OOUTA, CBBMECTHUTE OAWTOPK Ca
npegoctasunv cnegHuTe yenyr Ha NMOK Covrnacue” ALl v ynpasnsaBaHUTe OT Hero (hOHAOBE, KOUTO He ca NOCOUYEHW B
Aoxnaaa 3a AefHOCTTa UNK (OMHAHCOBWA OT4eT Ha doHaa:

AHraXWMEHT MO W3NLIHEeHWe Ha AOFOBOPHW Npoueaypu CBINACHO w3uckeaHwsTa Ha MexayHapoaeH
CTaHAapT 3a CBbp3aHn No cbabpkavuwe ycnyrn (MCCCY) 4400 (npepaboten) AWramuwmexTn 3a
OOTOBOPEHN NPOUEZYPU 33 M3JaBaHE HA JOKNAA HA ChbBMECTHWTE PErvcTpupaHu ofvTopu CbIMacHo



OOKNAL HA HE3ABUCUMMTE OOUTOPHU (npoabrxkeHue)

naucksaHuaTa Ha un. 187, an. 3, T. 2 u uyn. 252 ot KCO OTHOCHO CLOTBETCTEME HAa WCTOpPWUMYECKaTa
thmHaHCoBa MHADOPMALMA MEXOY FOAWWHWTE OTYeTH 3a Haa3opHu uenu Ha NOK Cernacue* AL v
ynpaenasaHuTe oT Hero ¢oHAoBe, MIFOTBEHU KbM W 33 ToaWHaTA, 3aBbpwBawa Ha 31 gekemepu 2024 r.
CbIMacHo M3KckeaHWATa Ha HapeaBa Ne 63 U oauTMpaHUTe OT HAC roAMWHK HUHAHCOBK OTUYeTH Ha MOK
.Cornacue” Afl n ynpaBnaBaHuTe OF Hero (DOHAOBE, WIrOTBEHM B CLOTBETCTEME CbC 3akoHa 3a
cuetooacTeoTo U MC®O cuetToBOAHM CTaHaapTh, npwetn ot EC, 3a rogvuara, 3aebpweawa Ha 31
Aexemepn 2024 r.

AHFDKUMEHT NO M3NBLMHEHWEe Ha AOrOBOPHM NPOLEAYPU CBINacHo M3MCKBAHMATA Ha MexpayHaponeH
cTaHfgapTt 3a CBbp3aHWM no cbabpwanue ycnyru (MCCCY) 4400 (npepaGoteH) AHraxwmeHTw 3a
AOroBOpEHU Npoueaypu, NO OTHOWEHWE Ha CUcTemaTta 3a ynpaenenwe Ha MNOK ,Cornacke” Al kbm 31
hexkemepn 2024 r., 3a w3naeaHe Ha CbLBMECTEH AOKNAJ Ha perucTpupaHvTe OAwWTOPW CbLINAacHo
wanckeaHnATa Ha yn. 187, an. 3, 7. 3 o1 KCO 0THOCHO CLOTBETCTBWMETO Ha CUCTEMATA 32 YNPaBNeHue Ha
NOK ,Cwrnacue” Afl c usnckeanusTa Ha KCO v akToBETe No NpunaraHeTo My.

28.03.2025.

rp. Cothus, Brenrapus

3a PCM Br 00f)

OAUTOPCKO APYXECTBO, per.H p 173
A-p Mapmnana Muxaiinoea

Ynpaeuten

O-p Mapuana Muxaiinoea
PeructpupaH oauTop, GTIOBOPEH 3a O4uUTa

Ajpec 3a KOPECNOHASHUNA:
yn. MNpod. $putoch HaHceH 9, eT.
1142 Codun, Burrapua

Byn. YepHu Bpbx Ne 26
1421 Codun, bwvnrapus



Hobposonex neHcuoHeH ¢oHg "Cornacue”
MoavweH huHaHcoB oTyeT
31 gexemepn 2024 1,

OT4YeT 32 HETHUTE aKTUBU B HANUYHOCT 3a A0X0AMU

MoAacHeHKe 31.12.2024 31.12.2023

XMn. NB. XMn. NB.
AKTHBKN
NHBECTULWOHHN MMOTU 6 2663 2623
GUHAHCOBM aKTMBKW, OTYUTAHU NO CnpaBeasinea
CTOWHOCT B nevanGaTta wnu 3arybara 7 101834 93 681
DUHEHCOBWY B3eMaHuA 8 5 563 6191
MNapuyHu cpeacTea 9 3211 2 466
O6wWwo aKTuBM 113 271 104 961
MNacuen
3aabnXeHns KbM OCUIYpeHn nuua 3 3
3agbMKeHns KbM CBbp3aHu nuua 15.2 294 287
Apyrv 3agbnxeHus 10 1474 5
1771 295
HeTHu aKTUBK B HANWYHOCT 3a AOX0AHU 11 111 500 104 666
HU3nbnuuTeneH aupektop MOK Chrnacue Al |
ChcraBvn:

T a'rmﬁ/l r‘l/d'rpoaal

Oata:26.03.2025r.

/

IC)dﬁa TKOB/
CurnacHo oAWTOpPCKM goKnag ot gata 28.03.2025 r.:

3aPCM Br oo 3a MpauT TopHTOH OO
OauTopcKo ApYXecTBo, pe mep 173 OauTtopcko apyXkecTeo, per.HoMep §

A-p Mapuana Muxainosa
Ynpasuren

A-p Mapuana Muxaitnosa
Perucrpupan oguTop, OTroBOpey 3a auTa

MNosicHeHWATa KbM rogMWHWA PUHAHCOB oTHeT OT cTp. 4 o cTp. 52 npeacTaBnABaT Hepas3Aenha
4acT OT Hero.



Do6GpoeoneH neHcuoHeH choHa "Crrnacve”
FoavweH rHaHCOB OTYET
31 pekemepun 2024 r.

OT4yeT 3a NpoOMeHW B pasmepa
HaNW4YHOCT 3a A0X0Au

MNMevantun ot hUHaAHCOBK aKTUBMK, OTUWTaHW NO
cnpaeeanuBa CToiHOCT B nevanbara unu 3arybara,
HETHO

Mpuxogn OT NUXBWU NO PENC CASNKN

Meuyanba/(3aryba) OT BanyTHO-KYPCOBW PA3NNKW, HETHO
OBe3ueHka Ha (PUHAHCOBKN BIEMAHUA, HETHO

Apyru cbuHaHCOBK Pa3xoamn, HETHO

MNMeuan6a/(3aryba) oT MHBECTULMOHHN UMOTH, HETHO
Mevan©Ga oT uHBECTHMPaHe Ha cpeAcTBaTa Ha poHAa
BHockun 3a ocurypeHn nuua

MocTenunu cymu ot MINe

MocTenunmn cymun 3a OCHrypeHn nuua, NpexebprieHn ot
APYrV NEHCUOHHN thoHAoBE

YeenuueHunn, CBLP3aHKW ¢ OCUTYPUTENHM BHOCKH
MannaTteHu cyMu No OCHIYPUTENTHA SOrOBORPK
MpesepeHy cymu Ha nuya, NPEMUHANK B ApyrY
NeHCHOHHK hoHAOBE

MNpeBeneHuU cpeacTea Ha SbpKABHUA GrogxeT
YOPBKKA U TAKCK 33 NEHCUOHHOOCUTYPUTENHaTA
KOMNAHKUA

HamaneHMA, cBbp3aHU C OCUTYPUTENTHU BHOCKK W
TaKkcu

YBenuueHune, HeTHO

HeTHK akTMBKX B HANWYHOCT B HAYAN0 Ha NepuoAaa
HeTHW aKTvBW B HaNWYHOCT B KPasa Ha nepuoaa

UanwnHuteneH aupektop MNOK Cwrnacue AL

CoucTasun:

TaTAna I#"rpﬁsal

Pata: 26.03.2025 r. WaznwnHuTenen gupexkrop MOK Cwrhacue AL:

ChrnacHo oANTOPCKKW AoKNag oT Aava 28.03.2025 r.:

Ha HEeTHUTE akKTuBun B

MoAcHeHue 2024 2023

Xun. nB. XHMA. NB.

12 7 885 6 353

226 214

13 209 {144)

17.6 (711) (1270)

14 (18) (26)

6 22 )]

7613 5122

11.1 6 596 6 626

4 59

11.1 847 829

7 447 7 514

111 (7 149) (6 786)

11.1 (404) (509)

11.1 (20) (20)

15.1 653) (484)

(8 226) (7 799)

6 834 4 837

1 104 666 99 829
11 111 500

104 666

[ n Mapkos/

3a PCM BI 00 3a MpanT Top#

QOguTropcko ApyXecTBo, pefiHomep 173

A-p Mapuana Muxadnosa
Ynpasuten

a-p Mapuana Muxainoea
PerucTpupaH 0aQUTOP, OTrOBOPEH 3a OAWTA

MNoAcHeHWATa KbM roaguWHKUA (bUHAHCOB OTYET OT CTR. 4 A0 CTP. 52 npegcTaBnaBaT HepasaenHa

4acT OT Hero.



[o6poeoneH neHcuoHeH coHg "Cernacue”
FoguweH uHaHCcoB oTUET
31 pekemepu 2024 r.

OTy4eT 3a NapuyHUTE NOTOLMN

OneparuBHa gelHOCT

MOCTBLNNEHNA, CBLP3AHN C OCUTYPeHH nuya
MNnawaHua, CcBLP3aHW ¢ OCUIYPeHW nNuua U
neHcUoHepu

NnawaHua KoM NeHCMOHepW

NnareHwn Taken Ha MOK

BwacraHoeeHu Takck ot MNOK

NocTennexnus ot MNP

MocTbNNeHUA OT APYrM NEHCMOHHN hoHAORE
MnawaHna KbM Apyri NEHCUOHHK hoHAOBE
Apyru nnawadua 3a onepaTueHa geiHOCT, HETHO
MapuyeH NOTOK OT oNepaTUBHA QEHHOCT
WHBeCcTUUMOHHA SeHHOCT

MonyJyeHn Nuxsyu U AUBUAEHTK

MpupobueaHe Ha OUHAHCOBM AKTUBK
Moctennenna otr npojaxba u nagexwpaHe Ha
OUHAHCOBKN aKTUBW

MNocTbnNeHna 3a UHBECTULUWOHHWA UMOTH
MnawaHua 3a WHBECTULWOHHN UMOTH

MNapwvueH NOTOK OT HHBECTHMLKOHHA AeHHOCT
HeTtHo yBenWYeHWe Ha NapWYHM CPeACTBA
MapuyHK cpeAcTBA B HAYANOTO Ha roAKHaTa
(3aryba)/nevanba oT BanyTHa npeoueHKa Ha
nNapu4HU CpeacTBa, HETHO

MapuyHu cpeacTBa B Kpaa Ha roaMHara

CrwcraBun: ?%

IT amﬁhy‘?posal
Dara: 26.03.2026 £,

CurnacHo OAUTOPCKM ACKNAA OT aaTa 28.03.2025 r.;

W3nwnHutenew gupextop MNOK Cwrnagh

3a PCM BEI 00f
OAUTOPCKO APYXECTBO, per.

A-p Mapwnana Muxainosa
Ynpasuren

a-p Mapwana Muxainosa
ParucTpupaH oauTop, 0TroBG 3a oawnTa

4acT OT Hero.

NonacHeHune

111

1.1
15.1
15.1
1.1
11.1
1.1

3a Mpant TopHToR 00

3
2024 2023
XWun. nB. XWn. nB.
6 596 6626

(7 036) (6 665)
(113) (121)
(872) (673)
226 299

4 59

847 829
(404) (509)
(17) (23)
(769) (178)
1692 1571
(15 293) (13 936)
13 652 12726
1700 -
(251) (17)
1500 344
731 166

2 466 2 304
14 (4)
3211 2466

Wanbvnuurenen aupektop NOK Curijlacue
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MOACHEHUA KbM roAULLHMUA (PUHAHCOBUA OTYET

1. Obwa nihopmauna

Do6poeonHuar nexcuoHeH cong “Cernacue” (AN® “Cernacwe” vnn “®oHaeT’) e Bnvcad B Pernctbpa Ha
cdoHaoBeTe 3a AonbnHUTENHo A06GPOBONHO NeHcWoHHO ocurypssaHe no ¢.A. No Ne 12370/2000 r. npw
Cothuitckv rpaacku cba.

DOHALT e OTAENHO IDPUAUNECKO NWUE, KOeTO Ce NPEACTaBNABa NPW B3aWMOOTHOLWEHWATA CH C TPETKA Nnuua oT
MeHcuoHHo ocuryputenHa komnanwa “Curhnacwe” ALl (MOK ,Cuvrnacue”, Komnaxuwata wnu [pyxectBoTo).
CepanuwieTo ¥ aapecsT Ha ynpaenexnwe Ha ®oHpa e rp. Codma, 6yn. TOOQOP ANEKCAHOPOB Ne 117. ®oHALT
e peructpupad ¢ bynctat Ne 130400072.

AOK ,Cvrnacue” Afl e C egHOCTENEHHA CUCTEMA Ha ynpaeneHue. CbBeTbT Ha AUPEKTOPUTE € B CbCTaB!
* MuneH Meopruee Mapkoe — uneH Ha CoBeTa Ha AupexTopute U UsnbnuuTeneH gupexTop
Credan Kpacumunpos lMeTkoB- yneH Ha CeBeta Ha Agupektopute u VanbnHuTeneHd Anpexkrop
AunsHa AHrenosa MepmaHoRa- YneHd Ha CbeeTta Ha AupekTopuTe U M3nbnHUuTeneH gupekTop
KameH MeaHoB Kones —vneH Ha CtBeTa Ha gupeKTopute
BecenwH PaitueB Mopos — unen Ha CtBeTa Ha gupekTopute
s WoaHuc NapmeHuoH MNapTeHWoTUC- uneH Ha CbBeTa Ha gupekTopuTe
NOK ,Cvrnacue” Al ce npeacraensea ot Munen Meoprues Mapkos u Credan Kpacumupos lNeTkoB camo
3aenHo unu or Aunava AHrenosa Mepmanoea W Ctedan Kpacumupoe MNeTkor camo 3aeaHo.

C pewenve Ne338-AMN4d/25.08.2003 r. Komucusta 3a cuHaHcoe Hagsop gasa Ha MNOK “Cwrnacue” Al
pa3peleHue 3a ynpaenexnue Ha [AN® “Cvrnacue’.
DOoHALT e Chb3AaAeH 3a HeonpegeneH CPoK.

DonwnHvtenHoto A0bpoBonHO nNeHCHMOHHO ocurypseaHe 8 fIM® e yact ot Tpetus cTbnd Ha neHCuoHHaTa
cuctema B Bbnrapus. To ce OCHLUECTEBRABA OT YACTHU NEHCUOHHOOCUTYPUTENHWU APYXKECTBa, KOWTO yYpeanaBaT u
ynpaensBart Toav Bug doHaose. Bve cdoHAoBeTe 33 AONBARUTENHOTO A0GPOBONHO NEHCHOHHO oCWrypsBaHe
MOraT Aa y4acTBaT BCHYKK PUIMYECKHM NWUA, Hasbplumnu 16 roauHn. BCAKo NeHCMOHHOOCUIYPUTENHO APYXECTBO
(MOA) moxe pa ynpaensea camo 1o eavH AMNe.

$OoHABLT He OTIFOBapA C aKTUBMTE CW 33 JafbIikeHunTa K 3a 3arybute Ha [pyXecTeoTo, KOETo ro ynpasnsasa u
npegcraenaBa.

DOHALT HAMA CAYXUTENW.

2. OcurypuTenHM M NEHCUOHHKW AOTOBOPU

DobpoeoneH neHcuoHeH toxa “Cbrnacne” naebpwea AOMLIHUTENHC AOGPOBONHO NEHCMOHHO QCUFYpsAiBaHe 3a
NWYHa AONbAHWTENHa AoGpoeOnHa neHcusA. MOKpUTUTE OCUIYPUTENHW CAYYaW Ca: CTapoCT, WHBANUZHOCT W
cMBPT. Besko dmandecko nuue, Haebpwwuno 16 roguHn moxe AoBPOBONHO Aa ce ocurypaea unn pa Buae
OCWIypSABaHO.

[MeHCMOHHWTE CXEeMW, KOWTO Ce npeanarar, ca pa3paboTeHW Ha NPeaBAPUTENHO ONPEeAEeneHu OCUIYPUTENHK
BHOCKM.

OcuryputenHuTe BHOCKM 3a AoBpOBONHO ocurypasaHe MmoraT Aa 6baaT 3a CMeTKa Ha CamoTo nuue u/mnu
paboTogaren wunu gpyr ocurypmren.

OTaenHUTe NEHCUOHHUTE CXEMW Ca:
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*  MHAMBWAYANHA NEHCHOHHA CXEMa — Ha OCHOBATa HA €AHOKPATHN MNN NEPUCAUMHU BHOCKW 3a CMETKa Ha
OCUIMYPEHOTO NUUE;

*  KONEKTUBHa NEHCWUOHHA CXEMa — Ha OCHOBaTa Ha eAHOKPaTHU WMWK NEepUOANMHM BHOCKM 33 CMeTKa Ha
Apyr ocuryputen unu paGoTtogaren;

AonbnHUTENHUTE NEeHCUM Ca NOMW3HEHW W CPOYHY, NO M350p Ha OCWUIYPEHOTO Nuue, KaTo BUAa Ha NeHcKWATa U
cCpoKa Ha HEAHOTO nonyYapaHe c¢e nocoYBaT B NEHCUMOHHWA AOTOBOP NpPW npvmoﬁwaaue Ha npaeo Ha
AoneNHUTENHA NEHCKA.

MnawanuaTa ca nog chopmara Ha:

OONBNHUTENTHU NEHCUM 3a CTAPOCT N MHBANWAHOCT,

€AHOKPaTHO WNW pa3CcpoOdMeHO M3NNallaHe Ha cpegcTeara no MHAUBMAYANHAaTa NapTuaa;
v3nnalwarde Ha HacneacTeeHa NeHCUs;

eAHOKpaTHO WNKW  pascpoydeHo HvanhawadHe Ha HacnegHuuuTe Ha OoCTaTbKa OT cpeacrteata no
wHgusuagyanHaTa napTuaa Ha OCUrypeHuTe nuua unn NeHCUoHepa,

PaaMmepbT Ha NWYHATAa NOXW3HEHA AOMBNHUTENHA NEHCUR 332 CTAPOCT ce U3YUCNABA Ha OCHOBATA Ha:
*  HaTpyNaHWTe CpeacTea no UHAWBWAYANHATa NapTUAA,
*  TEeXHUYECKWA NUXBEH NPOLEHT,
s  BuomeTpudHn Tabnuum;

MNpaBo Ha AONBLAHUTENHE NEHCUA MOXEe Aa Ce NPMACOWE W Ypea BHACAHE Ha €QHOKPATHU BHOCKW, KATO TEXHUAT
paamep ce onpefens Ha Ga3aTta Ha aKTIOEPCKWY pas4eTHu.

TexHW4ecKWAT NuxeeH NPoueHT n GuomeTpuuHuTe Tabnuuu ce oaobpaeaT oT KomucuaTa 3a huHaHCOB HaA3op.

OcurypvTenHuAT QOrOBOp CE NpeKpaTABa B CNSAHNTE Cnyvaun:
*  MpW CMBPT Ha OCUIYPEHUS;
*  KOraTo OCUIYPEHOTO NUUE NPEexXBBLPNM B NOM3a Ha TPETO NUUEe WNKM APYr NeHcuoHeH hoHA uRnarta cyma,
HaTpynaHa B HeroBaTa uHAUBUAYaNHa NapTuaa,
NpW U3TErNAHE Ha UANaTa CyMa, HaTPYNaHa No HerosaTa MHAMBUAYanHa NapTuaa;
¢ NpH CMBPT HA APYT OCHIYpUTEN-hU3NYecKo nuue.

[floxoaHOCTTa OT MHBECTMPAHETO Ha akTMBUTe Ha JobpoBoneH neHcuoHeH hoHa “Cornacue” 3a nepuoaa
31.12.2022 r.- 29.12.2024 r. e 6.51% Ha roavwHa Gasa (no aanum Ha KOH).

OcHoBHM AaHHK 33 AN® ,Crrnacue” 3a 2024 r. Xun. ne
MoCTHLNMAKM BHOCKW OT OCUTYPEHW NUUa Npe3a nepnoja 6 596
Wannarekn cymy npes nepuona (7 573)
YAbp¥aHu Takcu (653)
Aoxopn 3a pasnpeaeneHue, B T.4. 7613
Ha ocurypenvurte nuuya 7 080
BCHMMKO HETHM aKTUBMW, B T.u. 111 500
Ha ocurypern nuua 111 500
3agbnKeHnA KM OCHTYPEHUTE NULE, B T.4. 111 503
Jbnrocpodxun 111 500

KpaTKkocpouHn 3
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3. ManeneHue 3a crorBeTcTBUE ¢ MCOO 1 npunaraHe Ha NPUHLMNA 3a AeiCTBalLO NpeanNpHATHE
3.1 UanBneHue 3a cboTBeTcTBUE ¢ MCPO, npuetwn o1 EC

®UHAHCOBUAT OTYeT HAa PoHAA e ChecTaBeH B CbOTBETCTBUE ¢ MexayHapoaHuTe cTaHaaprTy 3a duHaHcoBO
oTyutaHe (MC®O cuyetoBoaHM cTaHaapTu), paspaboteHn u nyGnukyBaHu or CuBETA NO MEMAYHAPOAHW
cueTtoerogHu crangaptn (CMCC) v npuetn o1 EBponeickun cbioa (MCPO cueToBOAHU CTaHAapTW, NPUETK OT
EC). Mo cmucbna Ha naparpad 1, Touka 8 oT [lonwnHuTenHwTe pa3ncopeAbn Ha 3akoHa 3a CHETOBOACTBOTO,
npunoxum B8 bBbnrapwa, Tepmuder ,MCEGO cuetoeogHm crangapth, npuetu of EC® npeactasnapat
MexayHapoaHute cuetoeogHn cravaapTw (MCC), npuetn B cwoTtBetcTBue ¢ Pernament (EO) 1606/2002 wna
Esponeiickma napnameHT u Ha CueeTa.

®UHaHCOBMAT OTHET € CbhCTaBeH B Obnrapckn neea, KOeTo e yHKUMOHaNHaTa eanyta Ha AdpyxectsoTo. Beudkm
CYMU Ca npegcTaBeHu B XuAsAan nesa (xvn. Ne.) (BKNIOUYNTENHO CPaBHUTENHaTa MHgopmauwa 3a 2023 r.), oceeH
aKQ He & NOCOMEHO APYro.

PBKkOBOACTBOTO HOCH OTFOBOPHOCT 33 CbCTAaBAHETO M AOCTOBEPHOTO NpEACTEBAHE HA WHOpMauuata B
HaCcTOAWMNA (PUHAHCOB OTHET.

3.2 Mpwunarade Ha NPUHUMNA 33 QEACTBALLO NIPeANPUATHE

KbM pataTta Ha U3roTBAHE Ha HAcTOALWWMA UHAHCOB OTYeT ptkoBogcTBoTo Ha MOK ,Cernacue” All e Hanpaeuno
npeueHka Ha cnocobHocTTa Ha PoHAa 43 NPoALMKY CBOATA AeAHOCT KaTo AencTBawo npeanpuaTre Ha HBasa Ha
Hanu4HaTta uidopmaumnn 3a npeaugumoTo Gvaewe. Cnef N3BbLPLLEHWA Nperneg Ha aehHocTTa Ha PoHAa U Ha
6aza HanwdHaTa uHdopmMauua 3a npeaenaumo 6baclle, PHKOBOACTROTO O4aKea, Ye GOHADBT UMa AOCTaThLYHO
hHMHAHCOBU pPecypcH, 3a Aa NPOALIDKM onepaTUeHaTa cu geiHocT B Gnusko Hbaewe v npogbnxaea Aa npunara
NPUHUMNA 33 AeACTBALLO NPeAnpUATHE NPU U3rOTBAHETO HA (UHAHCOBUA OTYET,

DUHAHCOBUAT OTHET € CBCTABEH NpW CNasBaHe Ha NpuHUWNa Ha AeWcTealio NpeanpwATHe KaTo Ca BIETH
npeasns Bb3MOXHUTE BNMAHWA OT HecTabunHata MaKpPOMKOHOMMYECKa cpepa B crpaHara u Espona
BKIIOMUTENHO U OT BOBHHUTE KOH(NWKTU B YKpaiHa 1 Brnuskua WaTok.

4. lpomenu B c4eTOBOAHATA NONUTHUKA
4.1 HoBy cTaHaapTH, N3MBHEHWA W pa3AcHeHWA kbM MCQ®O, xouTo ca Bnesnu B cuna ot 1 aHyapu 2024 r.

doHALT e Npuen cCnegHuTe HOBM CTAHAAPTW, U3MEHEHUA U pasAcHeHuAa ke MCAPO, nspageHu or CuseTta no
MEXAYHAPOAHW CHETOROAHN cTanaapTh u opobpenn ot EC, kowTo ca B cuna 3a roguwHvs nepuoa, aanoysaly Ha
1 AMyapwn 2024 r.:

Uamenenun B MCC 1 NpeactaesaHe Ha uHaHcoBHUTe oTYeTH: Knacucukauusa Ha NacCHBUTE KATO TEKYILU U
HeTeKyLwm, B cuna oT 1 Anyapu 2024 r., npuetu ot EC

Usmenenna B MCC 1 Mpeacrasane Ha ¢puHaHcoBK oTyeTH: HeTekywm nacueu, oGBLp3aHK ¢ (hHAHCOBHM
noKaszaTtenwu, B cuna ot 1 aiyapu 2024 r., npuetu ot EC

UzmeHenna B MCOO 16 Nluandr: 3aaumkeHns NO NU3UHE Npu npogaxba u o6parteHd AM3KUHE, B cuna OT 1
AHyapm 2024 r., npueThn ot EC

UzmeHenna B MCC 7 OtyeT 3a napuuHute notouu u MCP®0O 7 PuHaHcoBM WHCTPYMEHTH: ONoBeCTABAHNA:
CnopasymeHua 3a dMHAHCKPAHE HA OOCTABYMUW, B cUna oT 1 Adyapu 2024 r.,, Bce owe He Ca NPUETH OT

HoeuTe craHaapTy nsMeHeHKA U pa3ncHeHa kKbM MCOO HaMaT cbllecTeeH edekT BbpXy (PUHAHCOBUTE OTYETH
Ha ®oHga.
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4.2 CtangapTh, N3MeHeHNA U PAa3ACHEHHMA, KOMTO BCE OILe He Ca BNe3NM B CUNa U He Ce Npunarar oT no-
paHHa aata ot donga

Kem patata Ha opobpeHwe Ha To3n (pvHAHCOB oOTYeT ca nybNMKyBaHW HOBM CTEHAAPTH, WIMEHEHUA K
pasnCcHeHWR KbM CbLUECTBYBAWW Beve CTAHAAPTW, HO He Ca Bne3nu B CUNa vnMv He ca npuety ot EC 3a
duHaHcoBaTa rogvHa, sanoysalla Ha 1 sHyapw 2024 r., u He ¢ca Bunu NPUNOXEHW OT No-paHHa aarta ot doHga.
He ce ouakea Te 4a vmarT chillecTBeH edekT BLpxy (puHaHcoBUTE OTHETA Ha DoHAa. PHKOBOACTBOTO OvYaKkea, e
BCHYKW CTAHAAPTM M U3MEHeHUA e 6baat npueTy B CMETOBOAHATA NONUTUKA Ha POHAA Npe3 NbPBUS Nepuoa,
JanovBal cneg parata Ha BNU3aHeTo AWM B cuna.

Wamenenun 8 MCC 21 EcpexTun oT npomenute B o6meHHuTe KypcoBe: Jlunca Ha kOHBepTHpPyeMocT, B CUNa

oT 1 anyapwu 2025 r,, sce owe He ca npuetH oT EC

WNameneHuara s MCC 21 exniouBar:
YTOYHABAHE KOra eaHa BanyTa Moxe Aa Gbae obmeHeHa B ApYyra BAaNyTa W KOra HE - &4iHa BANYTa MOXE
Aa 6bae obmeHeHa, KoraTo NpeAnpUATHETO € B CLCToAHWE Aa obMeHU Tasw BanyTa 3a Apyrarta BanyTa
ype3 nasapu Ny MexaHusmMKM 3a OoOMEeH, KOMTO Cb3AasaT WINBNHUMKA npasa W sagbnxedHus Ges
HeonpaeaaHo 3abaBsAHe KbM JaTaTa Ha OUeHsBaHe W 3a OnpefencHa Uen; eAHa BanyTa He MOXe Aa
6bvae obMeHeHa B Apyra Banyta, ako NPeanpUATHETC MOXe A3 NOMyYd CAMO HesHauWTenHa cyma oT
Apyrata panyra;
M3UCKBaHE Kax NpeanpusTMeTo ga onpeaeny oGMeHHWs Kype, KOWTO ¢e npunara, KoraTo gageHa eanyTta
He mowe aAa Gvae ofMeHeHa - koraTo fageHa BanyTa He Moxe fa Obae oOMeHeHa KbM partaTa Ha
oueHABaHe, NPEANPUSITUETO OleHABa ¢noT oGMEHHWA Kypc Kato Kypc, KoWTo GM ce npunoxun apu
peaoBHa cAenka MexAy nasapHu y4yacTHAUW KbM AaTaTa Ha oueHAsaHe W KOWTO Gu oTpazun BAPHO
npeotnagasalluTe UKOHOMUMECKW YCNOBUA.
M3UCKBaHE 33 ONOBECTABAHE Ha JONBNHWTENHA WHPOPMAUMWA, KOTaTO BaNyTaTa He € KOHBepTupyema -
KOTaTO BaNyTaTa He € KOHBepTUpyema, NPeAnpuMATUETO onoBecTABa UHopMaLumns, koaTo B nossonuna
Ha noTpebuTenuTe Ha HeroentTe (PMHAHCOBU OTYETW Aa NPELEeHNAT Kak NUNCcaTa Ha KOHBEPTUPYEMOCT Ha
BanyTaTa BNUAE WK Ce oYaKBa Aa NOBNMAE Ha HeroBuTe chMHAHCORW pe3ynTaT, (PMHAHCOBO CBLCTORHUE
¥ NapPUYHK NOTOLN.

MameHeHua Ha MCPO 9 u MCP®O 7 oTHOcHO KnacupukaumMATa U OLOHABAHETO HAa (PUHAHCOBUTE
MHCTPYMEeHTHM (B CcUNa 3a FOAWLLHN NEPUOAM, JANOYBALLM Ha WK cneld 1 AHyapwu 2026 r., Bce OWe HENPWETH oT
EC). Ha 30 mait 2024 r. CMCC un3gage yenesu wameHenHwa Ha MCDO 9 v MCOO 7, 3a ga otroBopu Ha
HEeOoTAaBHalLLHMTE BBLNPOCH, BL3HUKHANM HA NPAKTUKA, W 48 BKNIOYWN HOBW WIUCKBAHWA HE CaMo 38 PUHAHCOBUTE
MHCTUTYUMK, HO W 338 KOpNopaTUBHUTE cybekTu. Tean M3MeHeHUus:
W3ACHABAHE Ha Oarara Ha npu3HaBaHe U OTNWCBAHE Ha HAKOW (PUHAHCOBM aKTMBM W NACMBWM, C HOBO
M3KNIOHEHUE 3a HAKOM (PUHAHCOBM 3a0BMKEHWA, YpeAeHU 4Ype3 CUCTeMa 33 ENeKTPOHHW NapuyHK
npeBoAaw;
vsscHABaT v A00aBAT AONBNHWUTENHW HACOKW 3@ OUeHKa Aanu AaneH (PMHAHCOB aKkTUB OTrOBaps Ha
KPUTEPMA 3a NNallaHe eAVHCTBEHO Ha rNaBHuUa WU NUXBa;
Aobaen MIMCKBAHWA 332 HOBYU ONOBECTABAHUA 32 ONPEAESNeHy WHCTPYMEHTU ¢ AOrOBOPHK YCROBUA, KOUTO
MOraT Aa NPOMEHAT NapuyHWTE noTouu (Karo HanpuMep HAKOW (PUHAHCOBW WHCTPYMEHTU C
XapaKTEPUCTUKW, CBBP3aHN C NOCTUraHeTO Ha EKOMOMMYHU, COUMANHK K YNPaBNEHCKN Uuenu); 1
aKTyanusvpaHe Ha ONOBECTABAHWATA 338 WHCTPYMEHTW Ha CoOCTBEHWMA KanwTan, onpegeneHn no
cnpaeeanuea CTOAHOCT upes Apyr ececbxBaTeH goxog.

MC®O 19 DruwepHu apyxecTea 663 nybnuuHa oTueTHOCT: OnoBecTABAHKA (B CUNA 33 rOAVWHKA NEePUoaM,
sanoyBawwu Ha wnu cneg 1 anyapu 2027 r., HenpueT ot EC). NaaaaeH npez mecey man 2024 r., MCOO 19
NO3BOMABA HA HAKOW AONYCTUMU ABLLUEPHWN APYKECTEA HA NPEANPUATHA MANKK, KOMTO OTHMUTAT MO CHETOBOAHUTE
cTaugapti no MC®O, ga npunarat HamaneHn U3NCKBaHWA 3a ONOBECTABAHE,

MC®O 18 MpeacraBAHe M onoBecTABaHe BHLE (PMHAHCOBWUTE OTYEGTM (B CWNA 3a FOAMIUHKM NERMOAMW,
3anoysalm Ha vnu cneg 1 sHyapw 2027 r., HenpueT ot EC). MC®O 18 we samenn MCC 1 Mpedcmasnare Ha
huHaHCOBU OMYeMU, KaTo LUEe BbBEAS HOBW W3NCKBAHWA, KOWTO WEe NOMOTHaT 3a NOCTUraHe Ha CbNoCTaBUMOCT
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Ha duHaHCOBUTE pesynTaTh Ha noAcOHM NpeanpuATUA W We MPefoCcTaBAT NO-NOAXOAfWEA WKdbOpMaUua u
NPO3paYHOCT Ha noTpebutenuTe. Benpexkn ve MC®O 18 nama ga noenuAe Ha NPU3HaRaHETO UNN OLEHABAHETO
Ha cTaTUUTe BLE (PUHAHCOBWTE OTYETW, HETOBOTC BbL3JEACTBME Ce OYaKea Aa € B CTeneH, AC KOATO He ce
3ameHs oT uanckeanmata Ha MCC 26.

B MOMeHTa pLKOBOACTROTO oLUeHsBa noapobHWTEe nocneauun OT NpunaraHeTo Ha HOBWA CTAHAAPT BLPXY
dWHaHCOBUTE OTYETH Ha Poraa. OT N3BbLPLIEHATA NPeABaPUTENHA OUEeHKa He 6AXa YCTAHOBEHU NOTeHUWanHWU
Bb34eHCTBUSA.

PonaLT we npunara Hosua MCPO 18 or sagbmuMTenHaTa My Aata Ha Bnu3ane B cuna 1 adyapw 2027 r.
Manckea ce npunaraHe CbC 3agHa fAarta, Taka ye cpaBHWTendHata uudopMauus 3a (huHaHcoBaTa rofuHa,
npuknioysawa Ha 31 fekemepu 2026 r., we 6bae npensvucnena e cwoteetcTere ¢ MCOO 18.

5. CtwecrBeHa wHpopmaLMA 3a CHUETOBOAHATA NONUTUKA
5.1. O61wM NoNoKeHUA

Haii-3Haummata MHOPMAUNA 33 CYETOBOAHWTE NOMWUTUKM, MPUNAraHu Npu W3rOTBSAHETO Ha TO3n (PUHAHCOB
OT4ET, Ca NPeACTaBeHU No-aony.

GuHaHCOBWMAT OTHET e uaroTBeH Ha Hasa NPUHLUKNA Ha HauucnABaHe W B CHLOTBETCTBME C NpUHUUNa Ha
ncTopuveckarta ueHa, ¢ uskn4Yesne Ha WHBSCTUHWOHHUTE WUMOTU W UHAHCOBUTE aKTUBKW, OUSHEHK No
cnpaeeanvBa CTORHOCT. basuTe 3a oueHABaHE ¢a ONUCaHK I'IO-I"IOJ.'IpOGHO B CYeTOBOAHAaTa NONUTUKA no-Aaony.

Cnepea aa ce ot6enexu, 4e Np1 W3roTBAHETO Ha NPeAaCTaBeHUs (UHAHCOB OTYET Ca U3NON3BAHU CHETOBOAHM
OLEeHKW W ponyckaHua. Bwnpeku vye Te ca GaavpaHn Ha uHOPMAUWA, NPEAOCTaBEHa Ha PBKOBOACTEOTO KbM
AaTaTa Ha WIroTBAHE Ha (PMHAHCOBMA OTUET, peanHuTe peaynTaTh MOraT Aa ce pasNu4yasaT OF HanpaseHwTe
OLIEHKN W JONYCKAHUA.

MpeacraBaHe Ha (PUHABCOBUA OTYET

DUHAHCOBUAT OTYET € NPefCTaBeH B CLOTBETCTBME CbC chneuuanHws cranaapr MCC 26 ,CueToBogcTBO M
OTUMTEHE Ha NNaHoBe 3a MEHCUMOHHO OCWrypABaHe”, [OKONKOTO ChAbpka cneuudndHU KM3NCKBAHWUA KbM
(PMHAHCOBOTO OTYUTAHE W ONOBECTABAHE BLB (DUHAHCOBWUTE OTYETU Ha NEHCUOHHW hoHAaose. TPy W3roTBRHE Ha
HaCTOAWMNA (DMHAHCOB OTHET BCUYKW OCTaHANK CTAHAAPTH Ca NPUNOXEHW B CTENEH, B KOATO HE Ca 3aMeHeHn OT
usucksaHunaTa Ha MCC 26. ®oHABT NpeacTaBa OTYET 3a NPOMEHWTE B PAa3Mepa Ha HETHUTE akTUBY B HANUYHOCT
3a Aox04u 3a roguHara, npukniovBawa Ha 31 gekemepu. OTUETET 32 HETHWTE aKTMBW B HANWYHOCT 3a AOXOAW
Kbm 31 gekemBpu ce NpPeACTaBA Hat-obWO NO CTENeH Ha NMKBUAHOCT. AHanNU3 OTHOCHO BL3CTAHOBABAHETO Ha
aKTUBUTE UNK YPEXGAHETO Ha NACUBUTE B PAMKUTE Ha ABaHajeceT Meceua cnepj gataTta Ha oTyeTa (Tekylw) u
cnep nosede oT 12 Meceua cnej AataTa Ha oTyeTa (HeTekylW) e npeAcTaBeH B nosAcHeHne 17.6 AHanus Ha
KPEaWTHWA puck U 17.7 AHanus Ha NUKBWOHWA PUCK.

5.2. Cpenku B vyxaecTpaHHa Banyrta

Chenkute B YyKECTPaHHA Banyta ce oTuuTaT Bbe dyHKUMCHanHaTa eanyTa Ha ®oHaa no oduynanHua
obmeHeH Kypc KbM aaTaTta Ha caenkata (o6sBenua dpukcuHr Ha Bbarapcka Hapoawa 6avka). Mevanbute w
3ary6u1'e OT KypCOBW pa3nukn, KOWTO BBIHWKBAT NPW ypexXOaHeTo Ha Tean CAenKW W NpeoLeHABaHETO Ha
NapudHUTE NO3ULMK B YyXGecTpaHHa BanyTa KbM Kpas Ha OTYETHWA nepuog, ce npusHaeat 8 nevanbaTta vnu
sarybara.

HenapwuHnTe NO3UUWMKM, OUEHABAHU NO WCTOPMMECKA LieHa B YYKAECTPaKHa BanyTa, ce oTYNTAT No oGMeHHWA
KypC KbM fartaTta Ha cAenkata (He ca npeoueHeHw). HenapuuHute noswuuw, oueHABaHW NO cnpaseanuea
CTOMHOCT B 4yXAOecTpaHHa eanyTa, ce OoTdWTarT no OOMEeHHWA Kypc KbM fAaTata, Ha KOATO € onpejeneHa
cnpaeeanvearta CTOMHOCT.
5.3. Mevyan6u u npuxoau

OcHoBHUTE M3TOYHULK Ha aoxog Ha PoHaa ca nevanbute OT MHBECTULUKA BLB (hHHaHCOBVI aKTUBW, BKAOYBALYN
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npeoueHKa Ha UeHHW KHWXAa, peanu3npaHun nevanbu wnu aaryﬁu OT COENKW ¢ UEeHHN KHWKa, nuxen oT BGaHkosK
BNOroBe, Aeno3nT W NMUXBOHOCHWU UEHHW KHWXa, nony4YeHn AWBVUASHTH.

MNpuxoguTe OT AuBUAEHTH C& npusHaeaT B nedvanbarta unu sarybata B MOMEHTA Ha BBAHMKBAHE HA NPABOTO 34
nonyJyaepaHe Ha AuWBWAEHTa.

MpuxoauTe OT NUXBK NO MHBECTWUWMM B ABArOBM WHCTPYMEHTW Ce NPWU3HaBaT TEKylwo NpPOnopUUOHanHo Ha
BpemeBara 6a3a v JOrOBOPEHUA NPOLEHT, a 3a MHAHCOBW axTMBKU NO aMOPTM3NPAaHa CTOMHOCT Ypes npunaraHe
Ha MeTofa Ha edeKTUBHATA NTMXBA.

PaznukuTe OT NpomeHUTe B OLEHKATa Ha (IMHAHCOBMTE MHCTPYMEHTH CNPAMO Na3apHaTa WM ueHa, ce oTyuTaT
kaTo nevan6a unu 3aryba 3a nepruoaa OT NPEOUEHKWU Ha (HMHAHCOBW aKTUBMW, KOTaTo Teaw akTUBW Ca AbPXKaHK 32
ThpryeaHe.

Pasnukara mexay NpeoueHeHaTa CTOMHOCT U NPOAAXHATA LUeHa HA (PUHAHCOBUTE MHCTPYMEHTWH NPU COENKW C
TAX, ce Npu3HaBaT kaTo nevanGa wnw aaryGa 3a nepnoga oT onepauvik ¢ MHBECTULMH,

MNpuxoanTe OT HAEM Ha WHBECTULMOHHW MMOTW CE OTYUTAT Ha NuHedHa 6a3a 3a CpoKa Ha HAEMHUTE JOTOBOPK.
5.4, Paaxoan

PasxoAn ce NpuaHaBaT B OTYETA 33 NPOMEHM B pasMepa Ha HeTHUTE aKTMBW B HANWYHOCT 3a AOXOAW 3a
neproAaa, 3a KOITO ce OTHaCHT.

5.5. lHBECTUUMOHHN UMOTH

QOHALT OTYMTA KATO WHBECTULMOHHN UMOTW 3E€MS M CrPaAW, KOUTO e AbLpKaT MO-CKOPO 3a nonyvasaHe Ha
npuxcan OT Haem WNn 3a ysenuveHne Ha Kanutana wunv 1n 3a geeTte, OTKONKOTO 3a.

*  M3NON3BaHE NPV NPOWSBOACTBEHA AEWHOCT WK AAMUHUCTPATUBHIA LENn
s npopaxba B pamkuTe Ha obuvaiiHaTa UKOHOMUHYECcKa AEWHOCT.

NHBECTUUNOHHUTE UMOTK Ce NPU3HaBAT KaTO aKTUB BLB ¢MH8HCOBMH oT4eT Ha PoHaa camo npu ycnoeune, 4e ca
N3NEBNHEHW CrNegHnTe 4B U3WCKBAHWA!

s BEPOATHO & aa HbvaaTt nonyveHu Gbaelum NKOHOMUYECKM U3rOAM OT WHBECTULIMOHHUTE UMOTU
e  CTORHOCTTA Ha WHBECTULMOHHUTE UMOTU MOXE HaaeaHo Aa Bbae oueHeHa.

WHBECTUUMOHHUTE MMOTW CE OLEHABAT NbpPBOHAYaNHO NO CeGeCTOAHOCT, BKNIOYBAWLA NOKYNHATA LUEHa W
BCAKAKBYN PA3XOAMN, KOUTO Ca NPSKO CBBP3IAHN € MHBECTULIMOHHUA MMOT — HANPUMEP XOHOPAPK 33 NPAaBHMN YCHyry,
AaHBUK N0 NPEXBLPNSHE HA UMOTA W APYrH PasxXo[u No CAenKaTa.

Cnep NbpBOHAYANHOTO UM NPU3HaBaHEe WUHBECTUUWOHHWTE WMOTHW, Ce OTYWTaT KaTo Ce W3NOon3ea MOAENDT Ha
cnpaseanueata CTOWHOCT. CnpaaennuBaTa CTOMHOCT NpeacTaBnsABa Hal-BepoOATHATa UEHa, KOATO MOXe aa
Bvpe nonyyedHa Ha nasapa Kem gatata Ha (WHAHCOBUA OTYET,

MHBECTUUMOHHUTE NMOTH C& NPEOUEHABAT Ha TpUMeceuHa Ba3a v ce BKNKYBAT B OTHETA 32 HETHN AKTWBMW B
HaNMWYHOCT 3a A[OXO4M MO NA3apHuTe WM CTodHOCTW. Te ce ONpPeAensT OT HEe3aBUCWMW OUEHUTENW C
npodecuoHanHa keanudukauws W 3HauuTeneH NPodECHOHANEH ONMUT B 3aBWCMMOCT OT Xapaktepa W
MECTOHAXHKASHUETO HA MHBECTULIMOHHUTE MMOTH, Basnpaiikn ce Ha AOKa3aTeNcTBa 3a NasapHUTE YCNoBUA.

NpomeHW B cnpaBeAnvBaTa UeHa Ha WHBECTWLWOHHUTE WMOTW WNW CTOAHOCTTA Ha npojaxbBaTta Ha
MHBEECTULMOHHUA UMOT Ce OTpassiea Ha pega: .PeaynTar oT MHBECTULUMOHHW UMOTW" B OTyeTa 33 NPOMEHU B
pazMepa Ha HETHWTE AKTUBW B HANWYHOCT 33 JOXOAMW.
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MocnegsawmTe pa3axoAu, CBbpP3aHW C MHBECTULMOHHM WMOTW, KOWTO BEYe ca NPU3HATH BbB (PUHAHCOBWTE
oTueT Ha PoHga, ce npubasAT kbM BanaxdcoeaTa CTORHOCT HA MMOTHUTE, KOFraTo e BepOATHO PoHALT Aa Nonyyu
Hbaelin WKOHOMWYECKW W3roAW, HAABWILIABALLM NbPBOHAYaNHO OLUEHeHATa CTOAHOCT Ha ChuecTByBawmMTe
VHBECTULUMOHHM UMOTHU. Beuuku Apyrn nocneaealy pasxoAu ce NpusHaeaT 3a pasxoq B nepuoaa, B KoTo ca
BBL3HUKHANK.

GOHABLT OTNUCBA WHBECTULUMCOHHWTE CM MMOTW Npu npogaxbara WM WNKW Npu TPARHOTO UM W3BaXpaHe oOT
ynotpeba, B cny4ail Ye He C& OMAKBAT HWKAKBW WKOHOMUYECKM W3roaw oT TAxHaTta npoaaxba. MNewanbute unu
3arybute, BL3HWKBAWMNW OT W3BaXAaHeTO MM oT ynotpeGa wnu npoaaxbara um, ce npusHaeaTt B OTyeTa 3a
NPOMEHW B pa3Mepa Ha HEeTHUTe AKTWBWM B HANWYHOCT 33 AOXOAN U C& ONPEASNAT KaTO Pasnuka Mexgy HeTHUTe
nocTenneHns ot npogaxbarta u HanaHcoeaTa CTORHOCT HA akTURA.

5.6. PUHAHCOBU WHCTPYMEHTH
5.1.1. NpussaBaHe U OTNUCBaHE

DOUHAHCOBUTE aKTUBM W (PMHAHCOBMTE NAcCUBM CE NPU3HABaT, korato POHALT CTaHe CTpaHa No JOTOBOPHHUTE
YCNOBUSA Ha IUHAHCOBUA UHCTPYMEHT.

DUHAHCOBWTE AKTUBW C& OTNUCBAT, KOTaTO AOrOBOPHUTE NPaBa BLPXY NAPMYHUTE NOTOUW OT (PUHAHCOBUA aKTUB
M3THYAT UNK KoraTo (PUHAHCOBMAT AKTUB W MO CLLUECTBO BCUMKM PUCKOBE U W3TrogW ce NMPEXBBPMAT, UMW KOraTo
DOHALT & Noen 3aAbMKEHUe 3a WINNaWEaHe Ha NONyYeHUTE NapUYHK NOTOUW B NbneH pasmep 6e3 ChLecTBeHO
3abapsHe Ha TpeTa CTpaHa No CNOpPasyMeHue 3a NpexsbpnaHe u PoHALT €:

a) NPexBbLPNUA NPAKTUYECKW BCUMKN PUCKOBE U NOM3M OT aKTUBa, Unw;
6) HUTO NPEXBLPNA, HUTO 384bPXa CHLUECTBEHO BCUYKA DUCKOBE U NON3M OT aKTWBA, a € NPEeXBbPN KOHTPON
BBbPXY AKTUBA,

KoraTo ®oHALT € Npexebpnun NPasoTo ¢u 4a NONYYaBa NapUYHKW NOTOLW OT aKTUB (WK € CKNIoUKWN Aorosop 3a
NPEeXBLPNAHE) ¥ HE € NPEeXBBLPNWM WNU 3anasun CbLUIECTBEHO BCUMKM PUCKOBE W NON3W OT aKkTuBa nnu
NPEXBLPINN KOHTPON BbPXY aKTMBa, akTUB CE NMPU3HABa A0 CTEMNeHTa Ha NPOABMKABAWOTO yyacTue Ha doHaa B
akTuea. B Toan cnyvail ®OHALT ChLO NPM3HABA CBBLP3aH nacus. NpexsLPNeHUaT akTUB U CBBbP3AHUAT NacuB ce
oueHaBaT Ha 6a3a, KOATO OTPa3nBa NpaBaTa W 3aAbMKERUATA, KOUTO POHABLT € 3anasun.

DdUHaHCOBUTE NAacvBW Ce OTNKUCBAT, KOTaTo 3aAbL/DKEHVETO, NOCOYEHO B AOrOBOPa, € W3NLNHEHO, © OTMEHEHO
UMW CPOKBLT MY € N3TEKB.

51.2. Knacudpukauua n NbPBOHAYANHO OTYUTAHE Ha (PUHAHCOBH aKTUBN

MupeoHaYanHo thUHAHCOBUTE AKTUBWM C& OTYMTAT NO CNpaeefnuBa CTOMHOCT, KOpWrMpaHa C pasaxogute no
coenkarta, ¢ M3Knvexhe Ha (PMHaHCOBUTE akTUBM NO cnpaBeAnuea cToWHoOCT npes nedanbara wnu saryGara n
TLPrOBCKUTE BIEMaHWA, KOUTO HE ChbABPKAT CblUecTBEH (DUHAHCOB KOMNOHEHT. lMbpeoHavanHara oueHka Ha
hMHAHCOBNTE aKTMBM NO CNpaBeaNWBa CTOWHOCT npes nevyanbarta unu sarybara He ce KopWrupa ¢ pasxoauTe ne
CAenkaTa, KOWTO ce OTYNTAT KaTo TeKyLUM pasxoam.

B cvroTteercteue ¢ MCE®O 9 donawT knacuduyupa cBoute (HUHAHCOBW aKTUBU W (DUHAHCOBW NacWUBW NpW
NbPBOHAYANHOTO MM MNpUsHasaHe B KaTeropuute (DUHAHCOBKM aKTUBW WM (PUHAHCOBW NacueW, pasrnegaHv no-
aony.

Mpu npunaradeTo Ha TasW knacwucpukaums, dUHaHCOB aKTUE wnn GUHAHCOB NACcHB Ce CuUTa 3a AbpXaH 3a
Tuprysase, ako:
s TOi e NpuaoBuT UNK NoHeceH OCHOBHO ¢ Uen npoaaxba unv obpaTHo uskynyeane B Bnuwsko Bvaelle,;
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e NPW NBbPBOHAYANHO MNPW3HaBaHe, TO €& 4acT oT nopTdern oT MAEHTUPUUMPAHN DUHAHCOBW
WHCTPYMEHTHW, KOMTO Ce YNpaBNABaT 3aeAHO W 3a KOUTO MMa AOKA3aTencTea 3a akTyaneH MOAen Ha
KPaTKOCPOUYHO U3BNWYEHE Ha nevanba, wnu

e TOBa € AepuBaTHB (C W3KNOHMEHME Ha ASPMBATUB, KOWTO € A0roBop 3a (hUHAHCOBA rapaHuus unun
onpeaeneH U eeKTUBEH XeAXUpaL MHCTPYMEHT)

B 3aBMCUMOCT OT HaunHa Ha nocneapailo oTyuTaHe, MHaHCcoBUTE akTMen Ha doHga ce knacuchuupaT B egHa
OT CNegHUTe KaTeropun,

*  ABArOBM WHCTPYMEHTW NO aMOPTWaWpaHa CTORHOCT;

e (hMHAHCOBU AKTUBK NO CNpasBeAnuBa CTORHOCT nNpe3s nevanbara wnu sarybara;

Knacudpukauunata Ha GUHAHCOBUTE aKTUBU ce onpegens Ha 6a3sarta Ha cnegHuTe gBe yCNoOBUA:
e BHuaHec moaensbT HA PoHAA 3a ynpaeneHne Ha (hUHAHCOBUTE aKTUBK;
*  XApaKTepPUCTUKUTE Ha AOrOBOPHUTE NApWYHW NOTOUW Ha (hMHAHCOBUA aKTUB.

DoHALT Knacuduumpa uHBECTALMWTE Ch Ha Dasa kakTo Ha Gu3Hec mogena 3a YNpasneHMeTo WM, Taka U Ha
XapaTKepUCTUKMTE Ha NOrOBOPHUTE NapUYHW NOTOUM NO (PUHAHCOBUTE akTUBN. NHBECTULMOHHUAT NopTdenn Ha
doHaa € ynpaenseaH M HEroBOTO NpeacTaBAHe ce oueHAea Ha ba3sa Ha wHdopmauws 3a cnpaseanvMBuTe
CTOMHOCTU. PBLKOBOACTBOTO Ha (POHAA € KOHLEHTPUPAHO BbpXY MHAOPMAaLMA 33 CNpaBeiNUBATE CTOMHOCTHA Ha
(DUHAHCOBUTE AKTMBW W W3NON3Ba Tasn WHGOPMAaLMA, 3a Aa B3eMa pelleHne W Aa oueHABa NPeACTABAHETO Ha
aKTUBuTE.

5.1.3. MNocnegBpawpoe oueHABaHe Ha (PUHAHCOBU aKTUBY
Obnrosm MHCTPYMEHTU NO AaMOPTU3UPAHA CTOWHOCT

PUHaHCOBWTE AKTMBN CE CLUEHABAT NO aMOPTU3UPAHA CTOWHOCT, KO aKTUBMTE W3NBNHABAT ClIegHUTE KpUTEPUA 1
He ca onpeAeneHn 32 OUEHABAHE NO CNPABEANVRA CTORHOCT Npe3 nevanbaTa u 3arybara;
o HOHALT YNPABNABA AKTWBUTE B PAMKVTE Ha BU3IHEC MOEN, YMATO Uen e ga Obpxu (hUHaHcoBuUTE
aKTUBM ¥ A3 cbBMpa TEXHUTE AOrOBOPHW NAPWUYHK NOTOLUM;
e  CHFNACHO AOTOBOPHUTE YCNOBWA Ha (DWHAHCOBWA AKTUB HA KOHKPETHMU 44T BLb3HNMKBAT NAPWYHK NOTOLM,
KOWTO Ca eAWHCTBEHO NNaLLaHKA NO FNABHULIA U NUXBa BbPXY HernoracexaTa cyma Ha rnaesHauaTa.

Taau kareropusa BKNIOYBA HEREPUBATUBHU (DUHAHCOBU AKTUBMW KATO AEMO3NTH, NapUUMHN CPEACTBA U B3EMAHURA ¢
cbUKCUpaHn UNK onpegenuMn NNaWaHnA, KOWTO He Ce KOTWpAaT Ha akTueeH nasap. Cnel nbpBOHAYanHoOTO
npu3HasaHe Te ce OLEHRBAT N0 AMOPTU3IMPAHA CTOAHOCT C M3NON3BAHE HA METOAA Ha ebeKTUBHATa NWXBa.
AMcKoHTUpaHe He Ce W3BbpwBea, Korato edieKTbT OT HEro € HecblecTBeH. PoHAbLT Knacudmuvpa B Tasu
KATETOPUA NApUTE U NAPU4HUTE EKBUBANEHTH N B3EMaHKA,

MeToa®bT Ha edexTUBHUA NUXBEH NPOLEHT € MeToA 3a MWIYUCNABAHE HAa aMopTH3UpaHaTa CTOWHOCT Ha
(bWHAHCOB akTWB MNW WUHAHCOB nNacws W 3a pasnpejenAHe W Npu3HasaHe Ha NpUXoAuTE OT NWUXBW MNK
pasxogute 3a nuxew B nevanbata vnu 3arybata npea cvLoTBETHWUA Nepuod. EDEKTUBHUAT NuxeeH NPOUEHT e
APOLEHTLT, KOWTO TOMHO AUCKOHTMPA oO4akBaHWTe ObAeww napuyHy NNawadua vnu NOCTbNNEHWA npe3
OMaKBaHWA XUBOT Ha bUHAHCOBWA akTWE wnKn QuHaHcoe nacve Ao BpytHata GanaHcoBa CTOAHOCT Ha
bMHAHCOBUA aKTWB WNU KbM aMoOpTU3WpaHata CTOMHOCT Ha cuHaHcoBUA nacubB. [pn u3yachsBaHe Ha
eheKTUBHNA NUXBEH npoueHT PoHALT OUEHABA NapW4HWTE NOTOLUM, Karo B3aeMa npeABwi BCWMKW AOTOBOPHM
YyCNoBUA Ha (HMHAHCOBUTE WHCTPYMEHTW, HO HE OTYMTa OYaKBAHWUTE KPeAWTHW 3arybu. MauncneHueTo sxniousa
BCWYKW TAKCK, NRATEHK UNK NONYYEHW MEXAY CTPaHWTE NO JOroBopa, KOMTO ca Hepa3sgenHa 4acT oT eddeKTUBHUS
NMXBEH NPOUEHT, TPAH3AKYMOHHUTE Pa3X0AN W BCUYKW APYIY NPEMUN UNK OTCTBAKY.

BaemaHuATa Ha POHAA, BbLIHUKBAT FNABHO OT ODABEHN AUBMAGHTA W OT NAASNUPANKM FNABHULM M NUXBU NO
obnurauuu u B3eMaHns no peno caenu. Tean UHAHCOBU akTUBM C& KNacUUUPAT KaTo ALNTOBY WHCTPYMEHTH
NO AMOPTU3UPaHA CTOMHOCT, Thit KAaTO GOHALT MM ALPKM 338 A3 CuBUPA AOrOBOPHNTE NAPUMHY NOTOUM NO TAX,
KOWTO C€ CHCTOAT CaMO OT NNALLAHKA NO FNABHWLA W NWXBW BLPXY HENOTaceHaTa rnasHuua.
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®uHaHCOBKM aKTUBM NO CNpasegnuBa CTOMHOCT npe3 neyanbara unu saryGara

DUHAHCOBW AKTUBMW, 3a KOWTO He e NpUNoXUM Bu3Hec Mogen ,AbpXaHu 3a CkOupaHe Ha JOroBOPHUTE NAPUYHM
notoun” unn GusHec Mogen ,AbpxXaHn 3a cebupaHe n npoaaxba”, KaKTe W (PMHAHCOBK aKTUBKM, YUNTO JOrOBOPHU
NapWUYHW NOTOUW HE Ca EAMHCTBEHO NallaHWs Ha rMaBHWUA W NWXBW, C& OTUMTAT NO CNpasednuea CTOAHOCT
Ape3 neyanfarta wnm sarybara. Bouuku AepuBaTMBHN (PUHAHCOBW MHCTRYMEHTHU C& OTHMTAT B Ta3W KaTeropus c
M3KNIOYEHWE Ha Teau, KOMTO ca onpedeneHu N edeKTUBHU KaTO Xe[KMPallun MHCTPYMEHTW M 38 KOWTO ce
NPUNAaraT UINCKBAHUATA 33 OTUUTAHE Ha XEQKMPAHETO (BWXK NO-A0MY).

Cneg NbpBOHAYaNHOTO oueHseaHe, POHALT OUEHABA (UHAHCOBUTE WHCTPYMEHTH, KOUTO ca KnacuduuupaHu
KaTo OTuYMTAHM NO CNpaBefgnuBa CTOMHOCT npe3 nedanbata wnu 3arybata no cnpaseanwsa CTORHOCT.
MocnepsalwmTe NPOMEHK B CNPaBegnNMBaTa CTOMHOCT HA T3 (PUHAHCOBW WHCTPYMEHTH C& OTYWTaT B HeTHaTa
neyan6a wnw 2aryba oT MHAHCOBM AKTUBM, OTHUTaHW NO cnpaseanuea CTORHOCT Npes nevanbaTa vunu sarybara
B OTYETa 33 NPOMEHW B pasMepa Ha HeTHWTe aKTWMBM B HanuyHoCT 3a goxoan. JluxeuTe U AUBMAEHTUTE,
NOAYYEHW UNKW NNATEHW NO TE3N WHCTPYMEHTW, C& OTYMTaT OTAEMHO B NPUXOAUTE WUAKN PasxoauTe 3a NUXBV K
NPUXOAUTE UMK pasxouTe 3a AUBUAEHTU B OTYETA 33 NPOMEHN B PA3MEPa Ha HETHWTE aKTMBM B HANW4YHOCT 3a
Aoxoau.

MpomeHuTe B8 CNpaseanueaTa CTOARHOCT HA AKTUBWTE B Ta3W KaTeropua ce oTpasasar nevanbu wnu aarybu oT
chMHAHCOBK aKTMBM, OTYUTAHW NO cnpaBegnuBa cToWHocT. CnpaseanueaTta CTORHOCT Ha PUHaHCOBUTE aKTUBW B
Tasn KaTeropusi ce onpeaens Ypes KOTUPaHW UEeHW Ha aKkTUBEH Nasap VAW 4Ype3 WU3NoN3BaHe Ha TeXHWKW 3a
OUEeHABAaHe, B CNYYal, Y& HAMA aKTUBEeH nasap.

doHALT U3NON3BA PEINMMHU METOAW W NPaBU NPEANCMOXEHHN, KOUTO C& OCHOBaBAT Ha RalapHWTE YCnoBuA,
CbLUECTBYBAWM KbM BCAKA OTYeTHa Aata. Manon3paHuTe TEXHWKW 3a OLEeHKa BKNIOUBAT W3NCN3IBAHETO HAa
CBNOCTAaBAMW HEOTAABHALHW OOMKHOBEHW CAENKW MeXay nNasapHi yvacTHWUW, no3oBaBaHe Ha Apyru
WHCTPYMEHTW, KOUTO Ca NO CHLLECTBO EAHAKBM, aHANW3 Ha AWCKOHTMPAHUTE NapWMHW NOTOUW, MOAENH Ha
ueHoobGpasyeaHe Ha ONUWW W OPYrM TeXHWKW 33 OLeHKa, KoWTo OBMKHOBEHO C& W3NON3BAT OT y4YacTHUUMTE Ha
nasapa, KaTo U3NoNaIBaT MaKCUManHO NasapHWTe BXOLAO0BE W Bb3MOXHO HAR-MANKO C& pasyuTa Ha chneunduyHK
3a NPeANPUATUETO AAHHMU.

3a akTMBM W NacKBW, KOWTO CEe OUEHsBaT NO Chpasegnnea CTOAHOCT Ha RoBTapswa ce ocHosa, POHALT
uaeHTUMUKpa TpaHcthepn Mexay HMBA B AepapxuaTa 4pe3 NpeoueHKa Ha KaTeropusauusTa (Bba OCHOBa Ha
HaM-HUCKOTO HUBD Ha BXOAALLMTE AAHHK, KOETO € BAKHO 3a OUEHKATa Ha cnpaseanveaTta CTOAHOCT KaTto usno), u
CuMTa, Y& TpaHcepuTe ca HacTLNUNKW B HAYANOTO Ha BCEKU OTHETEH NeproA.

CnpasegnusaTta CTONHOCT Ha WHAHCOBUTE MHCTPYMEHTW Ce Onpeaensa KbM Kpaa Ha BCekv AeH Ha Gasa
na3apHK KOTUPOBKW OT aKTUBHMW Nasapw Ha ueHaTa vwm, 6es B HeA Aa ce BKNYBAT PasxXoguTe No OChLUECTBABaHE
Ha cpenkarta. B cnyvail, Ye TakueBa KOTMPOBKM He CLLWECTBYBAT, CNpaBeAnvuBaTa CTOAHOCT Ha (WHaAHCOBWUTE
aKTUBW Ce onpeaens Ype3 TeXHWKW 33 OUEHKS, B CbOTBETCTBME C NPUeTUTE NPaBuNa 38 OUEHKA Ha aKTUBUTE Ha
donaa.

5.1.4. O6GeizyeHka Ha PUHANCOBUTE aKTUBH

Hoeute wuancksaHua 3a obesueHka cernacHo MCPO 9, ce Gasupar Ha wH(OpPMaUMA, OpUEHTUpaHa KbM
6baelleTo, 3a fa NPU3HAAT OuYaKBaHUTE KpeAUTHU aarybu.

WHCTpyMeHTUTe Ha DoHga, KOUTO nonapaT B oBXBaTa WIUCKBAHWATA, BKNIOYBAT B3EMAHMA W APYIM ABLAFOBM
(hPUHAHCOBK aKTUBM, OLIEHABAHN NO aMOPTU3MpPaHa CTOWHOCT.MIPU3HABAHETO Ha KPEAWTHW 3arybu He 3aBucu OT
HACTBENBAHETO Ha CbBUTHE C KpeauTHa 3aryGa. GoHABLT pasrnexpa No-LWWPOK CNexTbp OT MHGOpPMAaLMa npw
OLIEHKATA HA KPEAWTHUS PUCK N OUEHABAHETO HA OMAKBAHWTE KPEAUTHWU 3ary6u, BKNIOWHTENHO MUHaNK cbBuTuR,
TEKYLWM YCNOBURA, Pa3yMHMW U NOAALPKALLM NPOTHO3W, KOUTO BWSIAT BbpXy oOvakesaHaTta cbOupaemocT Ha
BbAELUMTE NAPUYHU NOTOLW HA UHCTPYMEHTA.

NogxoabT Ha doHAa KbM OYAKBaHWTE KpeawTHW 3arybu oTpassBa BePOATHOCTHO-NPETErNEHWA pesynTar,
BpeMeBarta CTOWHOCT HAa NapuTe M Pa3yMHa W nognexalla Ha NoAAPLXKA WMHOPMAauuA, KoATO e Ha
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pasnonoxeHue He3 HeonpaenaHw pa3xoau Unu YCUNWA KbM AaTaTa Ha ACKNagBaHe 3a MWUHanoTe cuvbutua,
TEKYLLKM YCNOBWA U NPOrHO3KW 3a b AL WKOROMUYECKN YCNOBUA.

Mpwn npunaraHeTo Ha Taau NOAX0A, HacoyeH KbM GbaeweTo, ce ApaBn pasrpaHuvyeHne Mexay.

¢ (DUHAHCOBWM WHCTPYMEHTHN, YMETO KPEAWTHOTO KaYecTBO HE Ce & BAOLWKWNG 3HAUYNTENHO CNPAMO MOMEHTa Ha
MbpBOHAYANHOTO NpPU3HaBaHe WNN WMaT HUCBK KpeawreH puck (Pasa 1) - dwvHaHcoBn akTuBn Ges
WHOMKaUMA 3a YBENWMEHWEe Ha KPeAWTHWA PUCK CNpPRMO AaraTa Ha nbpBOHaWYanHata oueHka. Te ce
XapakTepuanpaTt ¢ HUCBK WNKu npuemnue aa PoHaa kpeauTeH puck. MNpw pasnpeseneHueTo Ha ekcno3nyunTe
BbB Paza 1 He ce naeHTUbMUMPAaT CBBUTUR, KONTO Aa Ca NPAKO CEBP3AHW ¢ BHIMOXKHN ObASLUM KPEQUTHK
sarybn or TAax. UsuMcneHweTo Ha ovyakeaHaTa kpeauTHa 3aryGa ce ocHoeaBa Ha 6asata Ha 12-mecedqHu
KpeAuTHI 3arybn, a He 3a LenuA CpoK Ha aKTuBa,

¢ HUHAHCOBWM WHCTPYMEHTH, YWETO KPEAWTHOTO KAYECTBO Ce € BNOWWAO 3HAaYMTENHO CAPAMO MOMEHTA Ha
NbpPBOHAYANHOTO NMPU3HABaHE WKW Ha KOWTO KPEAWTHWA PUCK He e HMCBK (Pasa 2). MNpeMuHasaHeTo Ha
ekcnoavuus ot ¢asa 1 kbMm dasa 2 ce ABMKU Ha MASHTUDUUMPAHOTO 3HAYWUTENHO YBeNUYeHue Ha
KPEAWTHUA PUCK B CPaBHEHWEe C MOMEHTA Ha BbaHuxBaHe Ha duHaHcoBUA akTue. ObesyeHkaTa sbe ¢asa 2
Ce W3YWUCNABA Ha WHAWBMAYANHA OCHOBA W C& Onpeaens Bb3 OCHOBA Ha ovakeaHuTe 3arybu 3a ocTaHanwus
nepwos, Ha BCEKU eAnH (DMHEHCOB aKTWB OT CLOTBETHWA NopTdein. GPUHaHCOBUTE aKTUBM BB hasa 2 ca
TAKWBE eKCNOo3ULMK, 33 KOUTO NMA NOHEe eAuH KONMYECTBEH WHAWKATOPR WuUnyu KaYecTBEH MHAWKATOP, KONTO
A3 NoKasea 3HAYMTENHO yBENWMYEHWNE Ha KPEAUTHUA PUCK.

e ,Daza 3" obxsawa ddrHAHCOBM aKTWBK, KOWTO WMaT oOeKTMBHW fAoKasaTencTea 3a obe3ucHKa KbM
otyeTHaTa pata. Huto eans ot cMHaHCOBWTE akTueW Ha [py*XecTBOTCO He Nonafa 8 TA3M KATEropus.
ObesyeHkata ce MavMCNsiBA Bb3 OCHOBA Ha ovakBaHwTe 3arybm 3a uenus ocTasal cpok. 3aryfute ce
OuUeHABaT Ha MHAMBUAYaANHa ocHOBA. EkcnosuuvnTe Bbe asa 3 ca Takusa ekcno3ULMK, 3a KOMTO UMa NoHe
€IMH KONWYECTBEH MHAVKATOP, KOWTO nokassa, ve Te ca HeobonyxeaHu. NokasaTenw 3a HeobenyxeaHu ca
OHW B npocpoqne — Hag 90, cTaTyc B HEW3NLAHEHWE, KOETO BKIKYBE N cbaebeH Cnop U HeCHCTORTENHOCT
Ha napaTens Ha UHCTPYMEHTA, KAKTO M HaducneHa obealeHka No aaaeHa ekcnosnuma.

12-MeceyHW ovakBaHW KpeawTHW 3aryGu ce npuaHaBaT 3a NbpBaTa KaTeropus, AOKATO ouakeaHuTe 3arybu 3a
uenus cpok Ha huHaHCOBUTE MHCTPYMEHTH Ce NPU3HABAT 3a BTopaTa kaTteropua. OuakBaHUTE KpeawTHU 3arybu
ce ONpeAenAT KaTo pasnukata Mexay BCUMMKWM AOrOBOPHU NapuyHW NOTOLM, KOMTO ce AbfaT Ha PoHaa w
Napu4HMTEe NOTOLW, KOWTO TA AEHCTBATENHO ovakea Aa nonydn {,napuded Hegoctur'). Tasw paanuka e
AUCKOHTUPAHA NO NbpBOHAYaNHUA edexTUBEH NUXBEH NPOUSHT (MNKW € KOPWIMPaHWA CNPAMO KpeauTta
echeKTMBEH NUXBEH NPOUEHT).

OUHAHCOB aKTUB C& CYMTa 33 KpeAuTHO oOe3leHeH, KoraTo ca HacTbNUMKU €AHO UNU NoBeue CLOWTHA, KOUTO
MMaT HEraTUBHO BNUAHNE BLPXY OYakBaHuTe Gbaewm napuyHK NOTOLM NO TA3W EKCNONLUA;
e WapaTena Ha UHAHCOBUA WHCTPYMEHT/ANbMHWKA W3NWTBA (DPUMHAHCOBM 3aTPYAHEHWA W € B
HEBB3MOXKHOCT 3a U3nnawase Ha 3agbiKeHusTa ch He3 peanusaunn Ha obeaneveHUnTa, HE3aBUCUMO
OT HaNUYUETO Ha NPOCPOMEHWN CYMW 1 AHA B NPOCPOHME.
Hanwue e HapyLleHne Ha AOrOBOPA, KAaTo EKCNOSUUNATA € KaTeropu3nupaHa ,8 HeU3NbAHEeHNe".
Mma BeposTHOCT ANTBXHWKA 4@ W3NagHe B HECHCTOATENHOCT

®oHALT e onpegenun uHaukatopa 90 AHW B NPOCPOMME KaTO CBBLP3aH CbC 3HAYMTENHO YBENUYEHWE Ha
KPEAWTHNA PUCK.

®UHaHCOB aKTWB, KOWTO & Knacuduyrpad sbe Pasa 2 nopagn 3HaAYUTENHO YBENWYEHUE Ha KPeAWTHUA pUCk, ce
npepasnpesenn exe ®asa 1 B MOMEHTa, B KOATO BEUE HE OTTOBAPA HA KpUTEpUMTE 3a pasnpeaenedwe Bbe dasa
2

PuHaHCOB aKTUB ce NpexBbpns oT ®asa 2 keM Paza 1, cnep Kato ca U3NBbIHEHW CNEAHNTE YCNOB M.
e [NBafeceT W vETMPW Meceua, cnep Mmeceua, B KOWTO e OGun npecTpykTypwupaH, HAMa 3afaea B
nnaw@HuA NO rNagHnUa w/unu nuxea Hag 30 AHK;
nvnca Ha npocpouue Hag 90 gHV 33 HeNPeAOroBOPEHU M HeNpPECTPYKTYPUPAHW eKCNO3ULWK;
nunca Ha UHANKAUWK 3a BNOWEHO PUHAHCOBO CHLCTOSIHWE HA ANBKHUKA.
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DOHALT OLEHABA NApU4HWTE NOTOUM, KATO B3emMa NpPeaBMg BCHYKM AOTOBGPHW YCNOBMA MO hMHAHCOBKUA
MHCTPYMEHT (Hanpumep Onuun 3a NPEACPOMHO MOracsiBaqe, YAb/KaBaHe, KOM-ofuwn W ApYrk) 33 o4aksaHus
CPOK Ha TO3M (DUHAHCOB MHCTPYMEHT. MapnyHUTE NOTOUW, KOUTO Ce B3eMaT NPEABUA, BKNIOUBAT NapUYHK NOTOLMU
oT npoaax6aTta Ha oBesneuyeHnn Unk ApPYrv KpeauTHN NoAoBpeHUs, KOWTO Ca HePa3nenHa YacT OT AOFOBOPHUTE
ycnoeua. Jonycka ce, Ye OHaKBaHNAT CPOK HA IMHAHCOBUS MHCTPYMEHT MoXe Aa 6bae oueHeH npubnuauTenHo
no HanewaeH HauuH. B pegkute cnyvaun obave, KOrato He e Bb3MOXHO OMaKBAHMAT CPOK Ha PMHAHCOBWA
WHCTPYMEHT na Bbae oueHer NpuBAN3UTENHO NO HaAeXAeH HauuH, OHABLT U3NON3Ba OCTABALLWA AOTOBOPEH
CPOK HA (PMHAHCOBWA WHCTPYMEHT.

NauncnaBaHeTo Ha OMaKBaHWTE KPeAWTHU 3arybu ce onpepaens Ha fa3aTa Ha BEPOATHOCTHO NpeTerneHara
NpuBnN3NTENHA OUEHKa Ha KpeANTHUTE 3arybu Npes oyakBaHus CPOK HA HMHAHCOBUTE MHCTPYMEHTH.

®oHALT W3NON3BaA CBOA HATPYNaH OMNUT, BLHLUHU NOKA3aTenn M wHGpOPMALUMA 8 ABNTOCPOMEH nnaH, 3a Aa
M34YUCNK OYAKBAHUTE KPeaUTHW 3arybu No aKTUBUTE, OTYUTAHMW NO aMOPTU3NPaHa CTOMHOCT.

51.5. Knacudukauun, nbpBOHAYaNHO OTYMTAHE W NOCNeABAUIO OLeHABaHe Ha UHAHCOBUTE
nacuem

PuHaHcoBUTE NacKen Ha PoHAa BKAIKMBAT 3aAbMKEHMA KbM CBBP3aHu NULAa U Apyry 3a4bMKeHna.

OUHAHCOBMTE NacWMBW Ce OLeHABaT NLPEOHAYANHO MO CNpaBeAnuBa CTOAHOCT W, KbAETO € NPUNOXWUMO,
ce KOpUFMpaT No OTHOLUEHWE Ha Pa3XOAUTe No CAenkaTa, oceeH ako PoHAa He e onpegenvn AaaeH cuHaHcos
NACUB KaTo OUEHABAH NO Cnpaseanuea CTORHOCT npe3 nevan6arta u saryGara.

dVHaHCOBUTE NacMBW Ce OUeHABaT NOCNeABal0 NO amopTU3MpaHa CTOWHOCT, M3NON3saiku meToja Ha
edeKTUBHaTa AUXBA, C U3KMIOYEeHne Ha OEpUBaTUBKM U (PUHAHCOBW NACUBK, KOUTO Ca ONpeaeneHn 3a oueHABaHe
no cnpasennuea CTOWHOCT npes nevanGata wnu 3arybata (C waknwoveHwe Ha AEPUBATUBHU (PUHAHCOBM
WHCTPRYMEHTH, KOMTO Ca onpeaeneHin U edekTUBHIN KaTo XeAKVPALL, WHCTPYMEHT).

Beuukn pasxoam CEBLP3IaHKU ¢ NIMXBU W, aKO € NPUIIOKMMO, NPOMEHN B CrIPABEANNBATA CTOWHOCT H2 WHCTPYMEHTa,
KOMTO ce oTyuTaT B nevanbBata wnu sarybaTa, ce BKMWMBaT B8bB (DUHAHCOBUTE pa3xofu VK (DUHAHCOBWTE
npuUxoan.

POHALT He e ONPEeaEensn CBOM NacUMBKM KATO OLUEHSIBAHW NO CrpaBeanvea cTo#HOcT npes nevyanbarta wnw
aarybara.

51.6. [oroBopwu 3a npopgax6a n 06paTHO U3KYNyBaHe Ha LIEHHW KHMXKa (peno caenkmu)

LleHHu kHwka morat aa 6baaT AasaHu Nog HAeM UM MPOAABAHU C AHFAKWMEHT 3a 0BPaTHOTO UM W3KynyBaHe
(peno-caenka). Tesn LeHHU KHUXA NPOALNKABAT Aa Ce NPU3HABAT B OTYETA 33 HETHWUTE aKTMBW B HANUYHOCT 3a
AOXOOW, KOTaTO BCUHKM CHILECTBEHW PUCKOBE W M3roAN OT NPUTEXABAHETO WM OCTaBaT 3a cMeTka Ha doHpa. B
TO3U CNyyaid ce NPU3HaBa 3aAbMKEHME KbM ApyraTa CTpaHa No AOroBopa B OTYETA 338 HETHUTE aKTWBK B
HANWYHOCT 3a A0X0AN, KoraTo QOHABLT NOMYYN NAPUMHOTO Bb3HArpaxaeHue.

AHanornuro, korato oOHALT B3UMa NOA HAEM WM KynyBa LEHHW KHWKa C aHraxvumedT 3a ofpaTHata um
npoaaxGa (ofpatHa peno-caenka), HO He nNpuaobusa PUCKOBETE U W3roAMTE OT COBCTBEHOCTTA BLPXY TAX,
COEnKNTe ce TPETUPAaT KaTo NPeaoCTaBEHN 0Ge3NeYeHn 3aemMuy, KOraTo NapUYHOTO Bb3HarpaxaeHue € NNaTeHo.
LIeHHUTe KHWHa He Ce NPU3HABAT B OTHETA 33 HETHUTE aKTUBU B HENUYHOCT 3a AOXOAMW.

Pasnvkara Mexay npogaxHata ueHa W ueHaTa npu OspaTHOTO W3KynyeaHe ce npuaHaBa pasCpo4deHO 3a
nepuoaa Ha AoroBopa, KaTo ce uanonisa MeTofa Ha edeKTuBHaTa NUXBa. LleHere KHIKa, oTAageHu nog Hacwm,
npoabvM¥apaT Aa ce NPU3HABRAT B OTYETa 3a HETHWTE aKTWBW B HANWMHOCT 3a A0XOoAWN. LleHHn kHKa, B3€TH Nog,
HaeMm, He ce Npu3HasaT B OTYETa 33 HETHUTE aKTUBWU B HANWUYHOCT 3a AOX0AW, OCBEH aKo He ca NpogafceHn Ha
TpeTu Nnuuya, NpU KoeTo IaabmKeHueTo 3a oBpartHo W3KYyNyBaHe C& NPM3HaBa KaTOo TbproBCKO 3adbliKeHue no
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cnpaeeAnusa CTOWHOCT U nocneAsalyata nevanba unu 3aryba ce BKNIQYBA B HETHWUS ONEPATUBEH pesynTar.

Korato ®oHALT B3vmMa NoA HAEM MNKM KyNyBa UEHHW KHWKa C aHTaxuMeHT 3a obpaTHaTa wum npoaaxba (obpaTtHa
peno-caenka), Ho npugotuea narogute WWMNKU puckoeete U OT COBCTBEHOCTTa BbPXY TAX, LUEHHUTE KHWKa ce
NPW3HaBAT B OTYETA 3@ HETHUTE aKTUBMW B HANNYHOCT 3a HOXOAM.

51.7. Mapu ¥ napuyHK eKBUBANGHTH

®OHALT OTYATA KATO NAPW U NapUMHW EKBUBANEHTU HanuyHWTE napu B OpoR, napudHW cpeacTea No BaHKOBK
CMETKM, eNO3UTH C OPUrMHANEH Nagex Ao TP Meceua.

5.7. Pe3eps 3a rapaHTHpaHe Ha MMHWMaNHa OOXOAHOCT

DoBpoBORHUAT NEHCHOHEH OHA HAMA 3aKOHOBD 3anbnXeHwe na GopMupa NEHCWOHHW pe3epsu 3a
rapaHTUpaHe Ha MUHUMANHAaTa AOXOAHOCT.

5.8. HeTHM aKkTMBM B HaNWYHOCT 3a A0X0A4KH

HeTHWTe akTMBM B HANWYHOCT 3a W3NNalaHe Ha AOXOAW NPEACTABNABAT pasnukaTa Memgy akTueute Ha doHga
1 HerobuTe nacuenTe. OUEHABAHETO HA AKTMBMTE U NACUBNTE Ha POHAA C& USBBLPWBA NO PeAa Ha NPUNOXUMUTE
MC®O un cna3ssaHe Ha perynaTopHUTE W3MCKBAHUA 3a NEHCUOHHKU dhoHaoBe. OGuuafiHo, nocneaBallyaTa OLeHKa e
no cnpaseannea CTOAHOCT.

5.9. Takcu 3a ynpasneHue Ha OCUrypUTeNHU BHOCKH

Takcata 3a ynpasneHne Ha OCUIypUTENHUTE BHOCKW CE YABLPKA NPKU AOCTBNBAHE HA OCUTYPUTENHNTE BHOCKN HA
6aszata Ha CKNIOMEHW OOTOBOPWM 33 AONMBMHUTENHO NEeHCWOHHO ocurypasaHe B AM®. 3agbmkeHWATa KoM
OCUIYPEHWTE NMUa Ca ONCBECTEHU NO HOMWHAN, HAaManeHu ¢ TakcuTe ckrnacHo MpaeunHuka Ha PoHga u
YBEMNWUEHW C AOXOAHOCTTa OT MHBECTUPaHE.

Bbe Bpb3ka C OCHWECTBARAHETO HA AeWHOCTTa no ynpasnenve Ha AM® ot lNeHCHMOHHHO-OCHIYpUTENHaTa
komnanua (MOK), PoHabT Haducnaea v nannawa Ha NOK cnegHuTe Takcu:

s BCTbLNATENHA Takca: 9 NB. N0 MHAVBKMAYANEH AOrOBOP; 7 MB. 3a BCAKO OCUMYPEHO nuue No AOroBOp C
paboTogaren WNU Apyr oCUrypuTen C ocurypeHu no aorosopa ao 100 nuua, sknwuwnTenHo; 3 nB. 3a
BCAKO ocurypeHo nuue no Aorcsop ¢ pabotoaaten wnn ApYr OCUNypuTen ¢ OCUrypeHn no Aorosopa ot
101 Ao 4000 nuua, sknNYUTENHO; 683 Takca - 3a BCAKO OCUIYPEHO nuLe no Aorosop ¢ paboTtoparen wnu
ARYr OCUIrYpUTEN ¢ OCUIYPEHW No goroeopa Hap 4000 nuua.

s Takca 3a obcnyxeaHe Ha geAHOCTTa OT BCAKA OCUIYPUTENHA BHOCKE:

- NO MHAMBUAYANEH AOrOBOP ¢ OCUIYPEHO NYUE W NPW CKIKOYEH B NOMN3a Ha OCUIYPEHoTO Nuue BOroBop ¢ apyr
ocuryputen — ot 2.5 Ha ¢To 40 4.0 Ha CTO B 3aBUCWMOCT OT pasMepa Ha BHOCKaTa;

- no gorosop ¢ pabotogaTten ¢ pasmep Ha BHockaTa 40 AaHbyHaTa npediepeHuynn — 3.20 Ha ¢To; NO QOrOBOP ¢
paboToaaren ¢ pa3mep Ha BHOCKATa 40 AaHbYHaTa npedepeHuns, NPy AONLENHWTENHO YCNOBUE B AOrOBOpa
paboTtogartenAT Aa Hanpaeu NepuoaudHYU BHOCKK 33 Nepuoa Hail-manko oT 24 meceua — 1.85 Ha cTo; no
Aoroeop ¢ paboTogaTten ¢ pasmep Ha BHOCKAaTa Hag AaHbuHaTa npechepeHuua — 1.85 Ha cTo;

- no goroeop c paboTogaTen B 3aBUCUMOCT OT OpORA Ha CCUTYpPeHUTE NUua’

- Ao 1000 nuua, ekniovyutenHo — 3.20 Ha ¢cTo;

- o7 1001 go 2000 nuua, sknsuTenHo — 3.00 Ha cTOo;
- o1 2001 go 3000 nuua, eknKYUTENHO ~ 1.85 Ha cTO;
- o1 3001 no 4000 nuua, BrnounTenHo — 1.70 Ha cTo;
- Hap, 4000 nuya — 6e3 Takca.

- yOPbBXKa Npu Ternexe — 10 Ha cTO OT u3TerneHara CyMa, HO He noeede oT 20 neBa NpW BCAKO M3TErnsHe Ha
Cpepctea oT MHAMBWAYanHaTa naptuwaa npegu npmoﬁmaaue Ha NpaBo Ha NWU4Ha NeHCKWA 3a CTaAPOCT UK
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WHBaNWAHOCT,
- WHBECTULMOHHA TaKkca — 7 Ha CTO OT A0XOAHOCTTA OT YNpaefieHue Ha cpeacTeaTa BLB donga;

5.10. fOanbum

®oHgbT He ce ofnara ¢ AaHbk NO peaa Ha 3akoHa 3a KOPNOPATMBHOTO NOAOXOAHO obnaraHe. [loxoanTe ot
WHBECTUPAHE Ha aKTUBnTe Ha PoHAa, pasnpeaeneHi NO UHAMBUAYANHUTE NAPTUAM HA OCUTYPEHUTE Nuua He ce
obnarat ¢ AaHbLK NO CMUCENa Ha 3aKoHa 338 AAHBUNTE BbLPXY AOXOANTE Ha UsHUecKkUTe NuUa.

Yenyrute no AoNbRHUTENHO A0GPOBONHO NEHCUOHHO OCHIypRBaHe He ce obnaraT no pega Ha 3akoHa 3a AaHbk
BbpXy AobaBeHaTa CTOWHOCT.

5.11. MMpoBW3nKM YCNOBHW NACUBU W YCNOBHW aKTMBMW

MpoBu3auMTE ce NPU3HABAT, KOraTo UMa BEPONATHOCT CerallHn 3a4bMKeHUa B pesynTaT oT muHano cebutue ga
AoBeaaT 40 M3xoaaLl NOTOK Ha pecypcv oT doHga U Moxe fAa Gbae HanpaBeHa HAAeXOHAa OUEHKa Ha CymaTa Ha
3aAbNKEeHNeTo. BbaMoXHO e CpoYHOCTTa MMM CyMaTa Ha W3XOBALLWA NapuyeH NOToK Aa € HecurypHa. CerawHo
3aQbNKEHNE Ce Nopa¥Aa OT HANUYUETO HA NPABHO UMW KOHCTPYKTWBHO 33AbIMIMEHWe BCNEACTBME Ha MWHanW
cuOMTUA, Hanpumep npasHu cnopose. MpoBManuTe 3a NPECTPYKTYPUPaHe ce NPMIHABaT caMo ako € paspaboreH
M nNpunoxeH nogpobed copmaneHn NNaH 3a NPECTPYKTYpWUpaHe WNU PLKOBOACTBOTO € O0ABWNO OCHOBHWTE
MOMEHTW Ha NNaHa 3a NPeCcTPYKTYpUpaHe npej Tesu, kouto Guxa Bunu sacernanu. MNposuann 3a Gvaewm sarybu
OT AERHOCTTA HE C& NPW3HABAT.

Cymara, KOSTO ce NMpW3HaBa KaTo NPOBW3WA, ce uivncnasa Ha Basa Hal-HafemaHaTa oueHka Ha pasxoawTe,
HEODXOAMMH 3a ypemaaHe Ha CerawHo 3agblMKEHWE KbM Kpaa Ha OTYETHUA Nepuo, KaTto ce B3emaT B Npeasng
PUCKOBETE M HECMIYPHOCTTA, CBbP3aHW CLC CErawHoTo 3agbmmkeHwe. Korato chllecTBysaT peawua noaobHu
3aAbMKEHVA, BePOATHATa HeobXoaMMOCT OT M3X0AAW NOTOK 33 NoracABaHe Ha 3aAbMKEHUeTO ce onpeaens,
KaTO ce oTyeTe IPynata Ha 3aabikeHWATa kato uano. lNposu3nure ce AWCKOHTUpAT, Korato edekTbT OT
BPEMEBUTE PA3NUKX B CTOAHOCTTA Ha NAPUTE € 3HaAYNTENEeH.

QOb6esaweTeHns OT TpETY NULA BLB BPBL3KA C 4AAEHO 3aabmKeHue, 3a kouTo PoHAa e CUrypeH, Ye Lie nony4w, ce
NPU3KaeaT KaTo OTAENEH aKTUB. TO3N SKTUB MOXE U Aa HE HAABULIABA CTONHOCTTA HA CHOTBETHATA NPOBW3NA.

MNpoBuanute ce npepasrneXgar KbM KPas Ha BCEKU OTHETEH Nnepvoj U CTOWHOCTTa UM Ce KOopurupa, 3a Aa ce
oTpa3u Hai-aobpara npubnuautenHa oueHka.

B cnyvyauwTe, B KOWTO Ce CYUTa, Y& € Manko BePOATHO A& BBIHWKHE U3XOAALW NOTOK Hal MKOHOMWYECKW pecypcu B
pea3ynTaT Ha TeKkywo 3ageeHne, nacue He ce Npu3HaBa.

Beposm-m BXOAALWM NOTOLKM Ha WKOHOMWYECKW NON3W, KOWTO BCe Olle He OTroBapAT Ha Kputepuute 3a
npuanaeaHe Ha akTue, ce CMATAaT 3a YCNOBHW akKTUBW.

512, HecurypHOCT Ha CHeTOBOAHUTE NPUOAN3INTENHU OLEHKH

an W3roTBAHETO Ha CbHHaHCOBI"Iﬂ OTHET PBKOBOACTBOTO Npasn peauua npeanonoXeHna, oLueHKW 1 aonyckaHuaA
OTHOCHO NPU3HaBaHETO W OUEHABAHETO Ha aKTUeW, NAaCKHEW, NPUXO4K W pa3xogu.

HeiAcTeuTenHuTe pesyntati MoraT fa ce pasnuyasaT OT NPeanonoXeHWATa, OLEHKWTe W AONYCKaHMATa Ha
PBKOBOACTBOTO W B PEAKW CNyYan CbOTBETCTBAT HANBNHO Ha NpeABapuTEenHO CUeHeHUTe pe3ynTaTi.

I/Ichopmaum OTHOCHO CBLUECTBEeHUTE NpeaAnonoOXeHua, OUeHKn U OONYCKaHWA, KOUTO OKassaTt Hal-3HavYuTenHo
BNUAHWE BBLPXY NPU3HABAHETO W OLEHABAHETO Ha aKTUBWU, NACHBW, NPUXOAW W pasxoaun € npeacraseHa no-Aony.
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5.12.1 OueHnABaHe No cnpaBegriuBa CTOWHOCT

PbKoBOACTBOTO K3NON3BA TEXHUKW 3a OUEHABaHe Ha CNpaBeanMBaTa CTORHOCT Ha (PMHAHCOBN MHCTPYMEHTY Npu
nunca Ha KOTUPaHW UeHW Ha akTMBeH nasap B cboTBeTcTBMe C [pasvnara Ha doHaa U M3UCKBAHWRTaA Ha
Hapenba Ne 9 ot 19 HoemBpn 2003 r. 3a HaunHa W pefda 3a OUEHKA Ha aKTMBWUTE M NacuBUTE Ha OHAOBETE 3a
AONBAHWTENHO NE@HCWOHHO OCUIYPABAHE U HA NEHCUOHHOOCHMIYPUTENHATO APYKeCTRO,

Mpun npunaraHe Ha TeXHWKA 33 OLEHABaHe PLKOBOACTBOTO W3NON3Ba B MAKCHManHa CTEneH NasapHW AaHHU W
NPeanonoMeHns, KOUTO NasapHWTe y4yacTHUUM Ouxa Bb3NpUenu Npu OUeHRBAHETO Ha gafeH (UHaHCOB
VHCTPYMEHT. PuHaHcoBuTe akTuem Ha POHAA, KOWTO Ce OUEHABAT No cNpeeeAnvBa CTOWHOCT Ha GazaTa Ha
METOAM, pa3nu4HM oT GOPCOBM KOTWPOBKM Ha aKkTWBEH nasap kbMm 31.12.2024 r. BbanuaaT Ha 46 510 xun. ne.
(31.12.2023 r.: 39 150 xun. nB.), kKNacuhnuupasn 8 HUBO 2 U 3 OT WepapXuATa Ha CNpaBeANUBATE CTORHOCTH
(nosacxenne 19.1). Tean oueHkM MoraT ga ce pasnuyaeBaT OT AEACTBUTENnHUTE ueHwn, kouto Buxa Gunu
onpefeneHn npu cnpasefnuea Na3sapHa cAenka Mexay WHQOPMUPAHKU W Xenaelyn CTpaHu B Kpas Ha OTYETHUA
nepuoAa.

MNpu ouexsBaHe Ha cCNpaBeAnvBATA CTOWHOCT Ha HedUHaHCOBW akTew, prkosoacteoto Ha MOK .Cernacue”
npunara TEXHWKW 3a oLeHABaHEe NO30BaBaNKM C& B MaKCUManHa CTeNeH Ha NA3apHU AAHHW W NPennoNnoXeHus,
KOWTO NasapHUTe y4acTHULUM Buxa ebanpuenyu npu oleHsaBaHeTo Ha aKkTuea.MHBECTMUMOHHUTE UMOTU Ha PoHAA,
OUEHABaHW NO CnpasBefnuBa CTOMHOCT BBL3NWU3AT Ha 2 663 xun. ne. kem 31.12.2024 r. (31.12.2023 r: 2 623
XWN.NB.) Té ce KnacudPuMpaT 8 HUBO 3 OT WiepapxuATa Ha CNpaBeAnNUBK CTOMHOCTH. Te3n OLUEHKW MOraT aa ce
pasnu4aBar oT ASNCTBUTENHUTE LEHK, kouTo Buxa Bunu onpefenerHn npu cnpaeeanvBa nasapHa cAenka Mexgy
MHPOPMMPEHM 1 XKENAELLY CTPaHW B KPAs Ha OTYETHWUA nNepuod.

5.12.2 U3mepBaHe Ha OYAKBAHMTE KPBAWUTHM 3arybu

KpeanTHuTe 3arybGu npeactaenasaTt pasnukata Mexay BCUYKW AOTOBOPHW NapPWYHU NOTOUM, ABNMKUMK Ha DoHAa
W BCUMKU NEpUyHA NOTOLUM, KOMTO POHABLT odaksa ga nonydyn. OvaksaHWTe KpeauTHW 3arybu ca BEPOATHOCTHO
npeTerneHa oueHka Ha KpeauTHUTE 3arybu, KOUTO MaNCKeaT nNpeueHkaTta Ha PoHaa.

OuakeaHuTe KpeAWTHW 2aryGv ca OWCKOHTUPaAHW C NbPBOHAYANHMA edeKTUBeH NUXBEH NPOUEHT (WK ¢
KOpurMpaHusa cnpaMo Kkpeauta edekTMBeH NUXBeH NPOUEHT 3a 3aKyNeHW WIW NBpPBOHAYANHO CH3AAAEHW
thHAHCOBK AaKTUBM C KpeaUTHa obesueHka).

banaHcoeaTa CTOWHOCT Ha (DUHAHCOBMTE AKTMBW, NOCNEABALO OTYATAHW NO AMOPTM3MPAHA CTOMHOCT KbM
31.12.2024 r. Beanusa Ha 8774 xun. ne. (31.12.2023 r.. 8657 xun. nB.), Taka KakTO ca NPEACTABEHW B
kateropunte (GUHAHCOBWM AKTMBM B NOACHeHWe 17.6 AHanua Ha xpegwTHus puck. PasmepbT Ha 3aryGata ot
obesueMka 3a nepuofa e onpegened Ha 711 xun. ne. (2023 r.: 1 270 xun.ne.)

5.13. BnuaHWe Ha BoeHHUTEe KOHNUKTH MexAay YKpaiHa n Pycusa v B paioHa Ha BNUaKKA M3TOK BBPXY
MKOHOMMW4eCKaTa 0BCTaHOBKA M (PMHAHCOBUTE Nazapu.

MNpe3s 2024 r. BOBHHUAT KOHMNWKT Mexay YkpaiiHa u Pycua NpoAbimKKN CBOA X04, HO HEroBOTO BWAHWUE BLPXY
WUHAHCOBUTE nazapu WM UeHMTe Ha duHaHcoBuTe akTMeWM Ge orpanudeHo. LleHWTe Ha  OCHOBHMTE
eHeproHocuTenu Gaxa ctabunuy npe3 no-ronsma vacT rogvkara. Jluncata Ha 3HauYuMTenHa BONaTWUIHOCT Ha
nasapute Ha NPWPOAEH ras U NETPON ce oTpaszn BNaroNPUATHO Ha pasxoauTe Ha UPMUTE OT OPYrUTe CeKTopH
Ha WKOHOMWKaTa. Hesaeucnmo 0T TORE, NPOALNXABALLWTE BOEHHW AEWUCTBUR NPEACTABNABAT CHWECTBEH PUCK,
KaKTO N0 OTHOLLIEHME Ha Na3apuTe Ha OUHAHCOBW aKTUBW, TAKa W NO OTHOLWIEHWE Ha NasapuTe Ha eHepropecypcn.
a UHAHCOBYW aKTWMBK, TaKa W NO OTHOLUEHKE HA NA3apuTe Ha EHEPropecypev,

HaHCOBM aKTUBM, TAKa W NO OTHOLEHWE Ha NasapwuTe Ha eHepropecypeu.

Mpes 2024 r. npoALNXU W BOBHHWUAT KOHIMKT CbC 3HAYUTENHO BAWAHWE BbpXy rNOBGanHOTO HMBO HA PUCK —
mexay Wapaen v nanecTtuHckaTta BOEHHa rpynupoeka Xamac. B HayanoTto Ha 2025 rog. 6e nognucano MupHo
CnopasymeHue MexJjy ABeTe CTPaHW, KOETO BKNIOYBA HAKONKO hasm Ha uanbnHieHue. CnupaHeTo Ha OrcHA B
Bnunskus natok e chaktop ¢ GNaronpMATHO 3Ha4YeHVe 3a NazapuTe M LedHuTe Ha duHaHcoBuTe akTuewn. Bee owe e
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TPYAHO Aa Ce OLUEHM KOMKO MPOABMKUTENHO e Gbae NPUMHPWETO, HO AOKATO Ce W3MbNHABAT TOWKWTE,
34N0KEHN B NIAHA, NMA BEPOATHOCT KOHMNWKTHT, NOHE B KPATKOCPOYEH nepuog, fia 6bae sampaseH.

Toea OT CBOA CTpaHa CHwxasa rnobanHute puckose W e dakTop, GnaronpuATCTBALL, PbCTa Ha CBETOBHATA
WKOHOMMUKA.

KakTo LeHOBUAT PUCK, TAKA U KDEAUTHUAT PUCK Ce OYakBa Aa GbAAT Ha BUCOKW HUBA B KPaTKOCPOYEH Nepuoa.

OTHocuTenHo HUCKWAT g4an oT 0.76% oT CTOWHOCTTA Ha akTusKTe KbM 31.12.2024 r. Ha npuTexaBaHWUTe aKkTuBu ¢
eMWUTEHT OT PaloHUTE Ha KOHNUKTA OrpaHNvYaea B 3HAYMTENHa cTeneH NOTEHUWANa Ha NpekuTe BL3MOXHUTE
sarybu, Qopu NpW peanu3ayus HA NECMMUCTUYEH CUEHAPWIA 3a NpUKNIoMBaHe Ha BOWHaTa. Te3n akTueun
npeactaensear obnurayvu, emutpadn ot Credit Bank of Moskow Ha croitHocT 818 xun.ne. v B3eMaHuAa no
HennaTtenn nuxewn ot Credit Bank of Moscow B obiy pasmep Ha 41 xun. ne.

PoroBoAcTBOTO Ha PoHAa chneaM BHUMATENHO WHGOPMaUUATE, CBbP3aHa C KOHKPETHUTE EMUTEHTM Ha
NPUTEXABAHWUTE LEHHN KHWKa W aHANM3MPa CBOSBPEMEHHO HaYkHA, NO KOMTO HOBMHWTE MOraT Aa NoBNWAAT Ha
OLIEHKNTE Ha aKTUBMTE B KPATKOCPOUEH M cpeaHocpoveH nepuopa. LlenTa, koATo ce npecnenea, € fia ce orpaHuum
B MaKCUManHa CTeNeH BONATUNHOCTTA Ha MHBECTULMWTE, KATO NC TO3W Hauywk 6bAaT NPeanaseHn OCUTypeHnTe
NKUa OT pe3ku konebaHun B CTORHOCTTa Ha aKyMynUPaHWUTE NO MHAWBWAYATHUTE UM NApTMAW CpeacTea.

leononutudeckara obcTaHOBKA € MW3KNIOYWTENHO AMHAMMYHA W PBKOBOACTBOTO Ha ®OHAa e npeanasnueo B
NOCTARAHETO HA KOHKPETHA OLEHKA Ha BbL3MOMHWATE KOMMUYECTBEHW edeKTh OT BOEHHWTE AEACTBUA BbpXY
6b4eleTo (UHAHCOBO CLCTOAHWE W NOCTWIHATUTE pesynTaTn. B cnyyai ye xondnukTuTe B8 YKpaiHa v Uspaen
NPOABMKAT € BL3MOXKHO fa CE PeanuavpaTt HOBM KOPEKUMI B UEHUTE Ha (hnHaHCcoBNTe akTuew. B cbuwoTo Bpeme
ApY NOCTENEHHOTO WM PajpewasaHe, BEPOATHOCTTa 33 BbLIXOAAWO ABWKEHME B LEHWTE Ha akuuute W
obnuraymuTe HapacTea 3HayuTenHo. BnuaHueTo Ha obWwaTa NKOHOMUYECKa CUTYaUVA BBPXY YNpaBneHWeTo Ha
noptdpeiina OT akTMBM ce ouakea fa 6bhe AMHEMMYHO B KpaTKOCpOYeH nepuog. Tosa ce OTpasABa BBPXY
TekyLwnTe GanaHcoBX CTOAHOCTU Ha akTWBuTE Ha POHAA, KOUTO B 3aBUCUMOCT OT OpMUpaHaTa TeHASHUMWA Ha
nasapwTe MoraT Aa ce pasnuyaBat oY Teaw, NOMEeCTeHW BbB (PUHAHCOBMA OTHET, KOWTO npeacTaBnaear
MOMEHTHA CHUMKA KbM Kpan Ha kaneHaapHaTa roauHa.

5.14. Bbnpocwu, CBLP3aHNU C KNTUMaTA

MoHacToAWeM 3akoHOAATenuTe, pPerynaTopHuTe opraHn u notpebutenute Ha HedmHaHcoBa WHGMOPMaUWs
OTAENAT FONAMO BHUMaHWE Ha M3MeHeHMeTo Ha knumara. Hesasucumo, ye EC npue Esponelickata seneHa
CAenka 3a NpexoA KbM No-yCTORYNBA UKOHOMUYECKa v (hMHAHCOBa CUCTEMA, HanwLe ca CUrHanw, ve Ta HAMa ga
Ce WINBNHABA TONKOBA CTPUKTHO, KONKOTO GAxa nbpeoHaYanHuTe ovaksaHus. MNocreneHHo GoxycwT 3anoyea Aa
Ce NaMecTBa BbpXY MKOHOMUMECKOTO paseuTre u nogobpasaHe Ha KoHKypeHTHocnocoBHOCTTa Ha esponelckara
MKOHOMWKA, KATO ,3eNeHWTe" NONWTWKY cneasa Aa ce npunarar 6es Aa BpefnT CLWECTBEHO Ha UKOHOMMYeCKaTa
uenecxobpasHOCT U eeKTUBHOCT.

NOK .Corracue” Afl, ynpaenaeawo [JoGpoBornHua neHcuoHed cdoHg ,Cbrnacue” KbM HACTOALMA MOMEHT He
OTYNTA EKONOTUMHW, COLIMANHKU W YNPaBNeHCKN (hakTopu NPy BIeMaHe HAa WHBECTULIMOHHW PEeLleHus, kacaellm
OCHUIYPUTENHWTE BHOCKW HA OCUTYpeHUTE nuua Bbe ®oHAaa. OCHOBHUTE NPUYKHK, NOPaaK kouTo ropensbpoeHute
(akTopu He Ce B3&MaT NOA BHUMaHWUe ca cneaHuTe:

1. KbM HacTOAWMA MOMEHT, KoMnaHWATa HAMa QOCTbN A0 AOCTATBYHO HaZEeMgHW AaHHW, CNPAMO KOWTC Aa
Knacupvympa aageHa MHBECTULWMA, KaTo YCTORYMBA CNPAMO PasfUYHNTE €KONOTNYHW, COUMAanHN U yNpaBneHCcKu
thakropu,

TIHW U yNpasneHckn cakTopy,

2. MNpepewa mawaba Ha ynpaenABaHua OHA, pasxoauTe 3a HabwpaneTo n KnacuduvunpaHeTo Ha AaHHW,
Kacaely eKONOTMUMHN, COLMaNHN U yNpaBneHckn akTopu Npu BCAKA efiHa WHBECTULNA Ca HEenpPOnoOpLUWHanHoO
no-roneMun oT eBeHTyanHuTe Guaewm nonsn.
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6. WHBECTHUKOHHK UMOTH

MHeeCTUUMOHHWTE MMOTW Ha GoHaa BKNIOYBAT UMOTH, KOWTO Ce AbPXKAT ¢ UHBECTUUWOHHa uen. I'lpomeHm B

Ganancoeute CTOAHOCTH, OoTpaseHd B OT4YeTa 33 HETHUTE aKTUBM B HANWYHOCT 33 AoXoAW, MoraT Aa Gbaat
npeacTaBeHn KaKTo cnenea.:

Xun. nB..
BanaHcoBa cToHOCT KbM 1 Anyapm 2023 r. 2611
HeTtHa neyan6a oT npomsHa Ha cnpaseAnNWBaTa CTOAHOCT 12
BanancoBa cTOWHOCT kbM 31 aekemsBpu 2023 r. 2623
BanaxcoBa cTORHOCT KbM 1 Akyapu 2024 r. 2623
HeTtHa nevanba oT npomsHa Ha cnpaBeanuBara CTORHOCT 40
BanancoBa cToMHOCT kM 31 gekemspu 2024 r. 2 663

WHBECTULMOHHUTE UMOTW Ca NpeACTaBeHU BLB (UHAHCOBWA OT4eT Ha doHAa KaTo € WIANON3BaH Moaen Ha
cnpasegnvueaTa CTOWHOCT,

CnegHuTe CyMNn, CBbp3aHW C MHBECTWUWOHHWTE WMOTW, ¢a oTpa3eHd B OTueTta 3a NPOMEHU B pasmepa Ha
HETHUTE aKTUBU B HANWYHOCT 38 AoX04Hu:

2024 2023
xXun. nB Xun. ne
HeTHa npomAHa B cnpaseanvBaTa CTOWHOCT 40 12
Mpekn onepaTueHu pazxoau {18) {(17)
Mevan6a/(zaryba) OT MHBECTULUOHHU UMOTH, HETHO 22 (5)
Mpes nepuoaa MHBECTUUMOHHWUTE WMOTH NPeACTaBNABAT:
LleHa Ha Cnpasegnuea [araua
Dara na N Ha .
WHBECTHLMOHEH MMOT — ONUCaHKe npuwaobuBaHe  CTOMHOCTB  NoOcnegMa
NPHAcGusaHe HoTapuanew axt 8 XMN.NB. XWN.NB. oueHKa
BYPTAC 7/50 MIEAN YACTW-TEPEH 11000KB.M 7.3.2006 N169/07.03.2006 644 785 31.12,2024
0,
A?ig‘gﬁlfgm YN 115018.M.3EMA U CIP 542005  N102/05.04.2005 251 428 01.01.2024
2.1875% OT YU 3EMA N CTP CODUSICEPAMKA 22.7.2010  N50/22.07.2010 319 254 02.01.2024
8.8889% OT ¥NW 3EMA W CIr'P CODPUAICEPOAMKA 7.10.2010 N79 /07.10.2010 1298 1033 03.01.2024
1.4000% OT YN 3EMA 1 CIP COMUSICEPANKA 28.2.2011  N18/28.02.2011 204 163 04.01.2024
2663

WHBECTULIMOHHWTE UMOTI HE ca 3amnoXeHK xaTo ofeaneyenve.

DOHABLT UMA NOETHU aHFraXUMEHTH 3a NpoaaxBa Ha CNnegHUTE UHBECTULMOHHU WMOTK Npes 2024 r.-

2.1875% OT ¥YNW 3EMA U CIrP COPUA/CEPOUKA, 8.8889% OT YN 3EMA WU CIr'P COOUA/CEPOUKA,
1.4000% OT YN 3EMA U CIr'P COPUA/CEPUKA u 18.6014% OT YNW 1150KB.M.3EMs U CrP NNOBAUEB
CBrNacHo NpeApapuTEneH JOroBop 3a NoKynko-npogaxta.
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7. ®UHAHCOBM aKTHBM, OTYHTAHM NO CNpaBeanMBa CTORHOCT B neyan6ara unu sarybara

MosacHeHue 31.12.2024 31.12.2023
Xun. ne Xun. nB
MHBeCTULMM B aKuun 7.1 62 079 56 656
?::::‘TMLIMM 8 aKLWU U ARNOBE HA KONEeKTUBHW WHBECTULNOHHN 72 21 608 21 466
Dbnroeu UeHHW KHWXA, N34a0EeHW WKW rapaHTUPaHn oT
AbpXaBaTa, OT SbPXMaBU-YNEHKN UKW ALPXABU, NOCOYEHN B 7.3 5 754 4125
HapenBa Ha KGH 1 TexHuTe uenTpantu HaHku
MuBecTuynn B8 Apyru ALATOBU LEHHW KHWXKA 7.4 12 393 11 434
101 834 93 681

DOUHAHCOBUTE aKTVBM, OTYUTAHW NO cnpaseanuWea CTOMWHOCT B nevwanBaTta wnu 3arybata Ha doHpa ca
KnacuuLMpaHn KaTo (hrUHAHCOBW aKTUBH, AbDHAHK 33 TePryBaHe.

WHBecTUUMnTE No CNpaeeanuea CTOWHOCT NO BUAOBE BaNyTH ¢a NPeACTaBeHN KakTo crnepea:
31.12.2024  31.12.2023

Xun. Ne Xwn. ns
MHBecTUUKMW NO cnNpaBegnuesa CTOWHOCT B Nesa 84 286 80 601
MusecTvunm No cNpaeeanuea CTOWHOCT B €BpO 14 497 10 432
WMHBecTUUWK NO CNpaBeanvea CTOAHOCT B ACNapK 3 051 2648

101 834 93 681

MNpeacTaseHynTe No-AoNy CToRHOCTM KbM 31 aAekemepwn 2024 r. HA UEHHUTE KHUXA, ABPXAHW 38 Tbprysade ca
onpefeneHy NOCPEACTBOM U3NON3BaHe HA NA3apHW KOTUPOBKK HA Tean kHka. [p nunca Ha KoTUpaHK LeHn Ha
aKTUBEH Naszap 3a OnpegenaHe Ha CNPaBeAnvBUTE CTOWHOCTU HA HAKOW OT LEHHWTE KHWKa ca NpUNoXeHWu
TeXHWKW 3a OueHKa B cwoTeeTcTeMe ¢ Mpaeunarta Ha ®oxAfa W usncksaHWATa Ha Hapeaba Ne 9 ot 19 Hoemepu
2003 r. Uidpopmauun 3a Wepapxwata Ha cnpaseinueaTta CTOWHOCT Ha JMHAHCOBWUTE aKTMBW € NpeAcTaseHa B
noscHenve 19.1 OueHsiBaHe nNo cnpaBegnuBa CTONHOCT Ha (PUHAHCOBU MHCTPYMEHTH.

MHpopMaums 3a pUCKOBETE CBLP3aHK ¢ (UHAHCOBWUTE aKTUBM WM NONWUTHKaTa 3a YNPaBNEHWETO UM e
npeacTaBeHa B nosacHexnune 17. MonuTuka no ynpasneHue Ha pucka.

7.1 UuBecTUUMK B aKUUMN

Cnpaeegnuea

Bwa CTORHOCT KbM

EMUTEHT Ha aKuHuu Emmcua Banyta Hommumnan 31.12.2024
XHun, ne.

UKe AfQ BG1100014973 BGN 1149 850 1851
Cs. Ce. KoHcTaHTuH n Enena XonguHr Al BG11SVWVAAT11 BGN 70438 1550
KP3 Opecoc AQl BG11KOVABT17 BGN 18 240 3155
Mapaxogactec 6PN AL BG1100100038 BGN 437 463 230
AceHoBa KpenocT Al BG11ASASBT10 BGN 104 549 1485
Kayuyk A BG11KAPAAT12 BGN 46 933 2505
OnoeHO - LIMHKOB KoMnnekc A BG110LKAAT10 BGN 10 394 -
XonguHr BapHa Afl 8G1100036984 BGN 110 918 5036
3upHeHw xpaun Benrapwa All BG1100109070 BGN 2561213 323
Mpoyusaxe n 4o6uB Ha HedT K ras Al BG1100019022 BGN 280 711 1963
Benrpad AceT MerHnmxmeHT Al BG1100010104 BGN 1002 083 4710

Cuna XonauHr Al BG1100027983 BGN 715125 2145
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Cnpaeeanuea
Bug CTOMHOCT KbM
EMUTEHT Ha aKLuK Emucnsa panyta HomuHan 31.12.2024
Xun. NB..
XumcHat Al BG11EMTOAT16 BGN 100 790 5663
AnGena Al BG11ALBAAT17 BGN 5400 627
Lennu Mpyn AQ BG1100003166 EUR 21136 1389
KM IpuitH EHepaxin ®ong Al BG1100032082 BGN 660 000 951
XongwHr Hos Bex A} BG1100058988 BGN 189 510 4 055
WMusecTuumoHHa komnauua Manarta Af] BG1100035135 BGN 2029 094 5113
Xumumnopt Al BG1100046066 BGN 1612 231 1112
Pwun Bynnenp A} BG1100006136 BGN 99 700 124
Enxum-Yckpa Al BG11ELPABT16 BGN 15 000 21
Codvapma Afl BG11SOSOBT18 BGN 106 259 614
Crapa nnanuHa Xonaudr Af] BG1100005971 BGN 22 356 343
Brnrapcky doHg, 3a 4anoso uHeecTupane Al BG1100001129 BGN 165 200 330
®ennke Kanutan XonguHr A0 BG1100003141 BGN 255 805
Bynnena wHeecTMbBHTC AL CUL] BG1100067054 BGN 626 899 552
LIKB Puwn ucteidT dong AOCKL BG1100120061 BGN 3672 154
BonkaH eng Cuit MponvpTtuc AQCHLL BG1100099065 BGN 231279 5319
AgneaHc Tepadong AOCUL] BG1100025052 BGN 779239 2556
Cynep boposey MponvpTn ®oxg AOCAL BG1100041067 BGN 591 577 1786
Excknyaus Mponbpt AQCL BG1100083069 BGN 408 864 713
Poii Mponbptn ®vug AQCHUL BG1100026076 BGN 50 000 201
PogHa zema Xonaunr Af BG1100051983 BGN 878 250 2635
%g‘:ﬂﬁ @HEPreTUka v EHEPruiHN NKOHOMUM b~ o oanea BGN 214 000 59
Kenuten MeHungxmeHt AQCHL BG1100121059 BGN 11 899 988
61 063

AKUMKM Ha YYKOECTPAaHHM EMUTEHTH
Interfund Investments PLC CY0100560214 EUR 2453 451 792
Merck KGaA DEQ006589905 EUR 350 96
Bayer AG DEOOOBAY0017 EUR 400 15
BASF SE O.N DEOOOBASF111 EUR 500 41
Fresenius DE0005785604 EUR 500 33
Deutsche Bank AG DE0005140008 EUR 1200 39
1016

OBWo MHBECTULIKK B aKLIUM 62 079
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7.2 UHBeCTUUMK B OANOEBE W aKUMW HA KONEKTUBHW MHBECTULIMOHHU CXEMH

CnpaeeanuBa

EmMuTteHT Ha axuuu u asnoee KUC Emmncun BaB:;_‘r a Homuran cm';:;?:;&:
XWn. AB.

O® Konkopa ®oHA - 1 Akuuv un obnurauum BG9000007054 BGN 83 450 1698
A® KoHkopa ®oHg - 2 Akumn BG9000012138 8GN 104 529 1201
Od Koukopa ®org - 6 OBnurayum BG9000009084 BGN 99 922 1760
HAO® Koukopa ®oHa - 7 CayTt Wiset I0pbn BG9000008169 BGN 45 500 601
A¢ Koxkopa thoHa 8 - AUD BG1200008214 BGN 200 206
Ao ACK Pacrex BG9000004069 BGN 64 015 82
A® UKB Nuaep BG9000007070 BGN 98 855 952
O® Cenext BanaHc BG9000009134 BGN 45 099 973
O® Nparm Acetc BG9000016071 BGN 2879377 3365
0@ Kyect BuxwH BGS000017079 BGN 208 797 256
A Ageanc BramomuocTu e Hosa Espona BG9000023077 EUR 101 386 259
Ao Npodpur BGS000021063 BGN 83246 849
AO® Ckaii TnoGan ETFs BG2000003103 EUR 1191 334
Ao Nnioc BG9000002170 BGN 4 000 4
AP Kanman Makc BG2000012054 BGN 19 139 264
A Kanmax ®ukc BG9000004101 BGN 116 000 1 806
A® Enana bBrnrapus BG9000007161 BGN 9647 1351
O¢ 3naten nes BG9000005132 BGN 761 286 5264

[O¢ Tpenp Banancupan ¢hoHA BG9000008086 BGN 53 59
A® HOr MapkeT Makcumym BG9000015065 BGN 182 604 324
O610 UHBECTUUMHK B AKLUUK K AANOBE HA KOMNEKTUBHU MHBECTULIMOHHN CXeMK 21 608

7.3 UHBECTHUMW B ABLNrOBM LeHHW KHMXA, U3NAAEHW WNU FrapaHTUpaHn oT AbpXasarta, oT AbpXaBW-
YNEHKU UK ABPXKABK, NOCOYeHH B Hapeasa na KOH u TexHnTe ueHTpanHu Gankv

CnpasennuBa
NuxeeH Bua CTOWHOCT KbM
EMUTONHT Emucun NPOLGHT MNagex ganyra Homuuan 31.12.2024
Xun. nB.
ABNroBy LIeHHW KHWKA, M3AaAGHN UNKU rapaHTUPAHKU OT AbpXaBaTa
'}.{'“““mp"m Ha X$2716887844 4875% 13.05.2036 EUR 700 000 1543
MHaHCKTE
g“"“m"““ Ha XS2890435600 4.250% 05.00.2044 EUR 500 000 997
MHAHCKTE
MuHucTepcTso Ha o
DUHaHCHTE BG20400198213 1.500% 21.06.2039 BGN 425 000 338

2878
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EmuTeHT

Emuncun

INnxBen
NPOUeHT

Nagex

Bun

BanyTa

OdbunroBu UEHHW KHMXA, U3QageHn UNu rapandTUpaHu OT TPeTU CTPaHK

PenyGnuka MakeaoHua XS2582522681
UsS800123DB31
Us105756CC23

PenyGnuka Typumwa
PenyBnuka Bpaznnus

6.960%

13.03.2027

EUR

4.750% 26.01.2026 USD

3.875%

12.06.2030

OO MHBRECTULIMKM B ObPXKABHU ALNTOBU LIGHHMU KHMAXKA

7.4 UHBeCTHUWM B APYIK AbNFrOBY UEHHA KHWXA

EmurenT

Emucun

NuxeeH
NMPOUeHT

KopnopaTueHk obnurauwm sHa BbLNrapcku eMUTeHTH

Yeb ®uHanc XonawHr Al
XonguHr Ceeta Codua

Al

M Car Keitbwen EAJ]
Mpemvep ®oHg AQCUY
Ceeeproon-emaa
Xonpuar Al

KenuTsn MEHUMKMBHT
AQCHLY

Heo Nonpor Kanutan AQ
PopHa 3ema Xongwar Af]
Benrpad Acet
MeHUKMBHT

Bwnrapckwn choHp, 3a
B3emaHva AQCKHL]
Bwnrepvad Evpyeins
T'pyn EAL

Pawcsond Bwnrapwa
KamGana MHeect EAQ]

M Kap Mpyn 001
Espoxong brvnrapua Al
Putein MenugxmenT A0
KWW TpeirpunHr

Koproparueun oBrinraLwmn Ha YyXaecTPaHHW BMUTEHTH

Petrolecs Mexicanos
Transalp 1 Securities
CBOM FINANCE PLC

BG2100023121
BG2100019194

B8G2100021174
BG2100024178

8G2100008189

BG2100003180

BG2100007181
BG2100003206

BG2100006209
BG2100015200

BG2100018188

BG2100001226
BG2100030233
BG2100029243
X81731768302
BG2100012249
BG2100058242

X51824424706

X50483980149
X52384475930

5.400%
5.000%

6.461%
4.500%

5.000%

5.000%

3.624%
3.600%

4.500%
4.000%

3.600%

6.000%
4.564%
3.637%
6.500%
4.821%
4.154%

4.75%
2.70%
3.875%

OBWwo MHBECTHUMKM B KOPNOPaATUBHW 06AMraumMmn

MNagex

16.11.2025
14.11.2027

24.05.2026
15.12.2025

16.07.2026

22.02.2027

28.06.2026
06.03.2029

21.07.2027
10.12.2029

28.12.2025

18.02.:2025
16.10.2031
25.06.2033
07.06.2026
08.04.2031
16.12.2031

26.02.2029
22.08.2027
21.09.2026

usD

Bua
BanyTta

EUR
BGN

BGN
BGN

BGN

EUR

BGN
BGN

EUR
BGN

BGN

EUR
EUR
BGN
EUR
BGN
BGN

EUR
EUR
usD

23

CnpaBspnuBa

CTOWHOCT KbM

Homunan 31.12.2024
XWN. NB.

300 000 843
650 000 1239
600 000 994
2 876

5754

Cnpasegnupa

CTOMHOCT KbM
Homunan 31.12.2024
Xun. ne.

80 000 158
786 000 793
180 000 181
40 000 40
240 000 245
16 668 34
156 000 156
255003 258
168 750 336
400 000 401
100 000 100
99 000 198
895 000 1765
300000 300

1 200 000 2 404
750 000 699
100 000 86

8 154

4 250 000 2 346
600 000 1075
800 000 818
4 239

12 393




Do6posoneH neHcuoHen thona "Cernacue”
MoavweH ruHaHCoB OTYET

31 pexemepn 2024 r.

Cnopea v3nonssaHus Mogen 3a OueHka cbrnacHo MNpaBunata 3a oueHka Ha PoHaa, dUHaHCoBHTE

ABPXaHW 3a TbpryBaHe ce KaTeropusvpar no CNnegHnA Ha'vuuu:

B xunagu nesa, kbMm
31.12.2024 r.

WuBecTMLMmM B aKuMn
HAHBeCcTUUMM B AKUMW K
OANOEE HA KONEeKTUBHK
MHBECTULUOHHW CXEMU
OenroBi LEHHW KHWXA,
M3naaeHn MNKU rapaHTUpaHu
OT AbpXasaTa, OT QbpXaBu-
YNEHKKU WM GBPXKABM,
nocoveHu B Hapeaba Ha
K@®H v TexHuTe UeHTpanHu
BarKm

Opym QLNroen LUeHHK
KHWKA

Obue

Osan

B xvnaau neea, KbMm
31.12.2023r.

WHeecTMUMK B aKumw
NrBecTULMK B aKUWK K
AANOBEe Ha KONeKTUBHU
WHBECTULIMOHHKN CXEMW
OenroBun LEHHW KHWXA,
M303AEHU UMK rapaHTUpaHu
OT AbpXaBaTa, OT AbpKasu-
UNEHKM UNKU AbPXaBH,
noco4eHv B Hapeaba Ha
K®dH 1 TexHuTe UeHTpanH©
GaHku

Opym AbNrosu LEHHN
KHUWXa

O6mwo

Asn

24

aKTUBMW,
Cnpaseanuea
CTOWHOCT c"g::;‘:’;z:i CnpageanuBa Hetwa croiHocT
onpegeneHa CTOMHOCT - METOAT Ha AKTUBUTE KaTo
4ype3s o:p:?enet: Ha npubfxkeHWe Ha Obwo
KOTHPOBKH OT pes Apy AUCKOHTUPAHKTE  CNpaBeAnUBaTa
AXTUBHW nabnionaemu NapUvHKU NOTOLUM CTOMHOCT
nasapn NazapHu faHHU
44 003 - 343 17 733 62 079
- 20 800 - 808 21 608
5754 - - - 5754
5567 4 966 1 860 - 12 393
55 324 25 766 2203 18 541 101 834
54.33% 25.30% 2.16% 18.21% 100.00%
CnpasegnuBa
CTOWHOCT c"g::;ﬂ::: i Cnpasegnuea HervHa cTodHOCT
onpepenexa CTOWHOCT - METOA Ha aKTUBUTE KaTo
upe3a °:p:§°"°':: Ha npuSnUxXeHwe Ha Obwo
KOTHPOBKM OT pe3 Apy AUCKOHTHUPaAHWUTe  cnpaBegnveara
AKTHBHW HaGnionaeuu napu4HA NOTOLM CTOWHOCT
nasgi nasapHu AaHHK
__hazapw
45 386 - 1418 9 852 56 656
- 20676 - 790 21 466
4125 - - - 4125
5020 4 995 1419 - 11 434
54 531 25671 2 837 10 642 93 681
58.21% 27.40% 3.03% 11.36% 100.00%




HobpoeoneH neHCKMoHeH toHa "Crrnacue’
FoavweH thbuHaHcos oTuet
31 pekemepun 2024 r.

8. ®duHaHcoBM BaeMaHUA

PUHaAHCOBWUTE B3SMAHUA BKIHOYBAT:

B3emaHun 3a rnasHuUM NO peno caenku
BaeMaHus 332 NUXBKU NO Peno caenkun
MaeHWYM no naaexupank obBnuraumm
Magexupany Nuxen no obnurayum
BaemaHus no auBMAEHTU

BaemaHnuna no nuxen 2a sabaea

31.12.2024 31.12.2023
Xun. ne Xun. ne
5065 4 801

64 66

313 1088

63 107

48 96

19 33

5 563 6 191

CnpasegnueaTta CTOMHOCT Ha LIEHHUTE KHUrW 3anokeHu kato ofeaneyeHwe Ha B3eMaHunTa kbMm 31.12.2024 e B

pasmep Ha 7 729 xun. ne. (31 gekempn 2023 r.: 7 005 xun. nB.).

Kbm 31.12.2024 r. v 31.12.2023 r. ca obesuyeHeHn BaemaHwa, AONbNHKWTENHA MHMOPMaLUA e npeacTaseHa B

nosicHeHwe 17.2.

9. Napuunwn cpeacTBa

Mapu4HuTe cpencTea n eKBUBaneHTu, NpeaCTaBeH B OTHETa 3a HeTHWTEe akTUBK B HANUYHOCT Ha 4oXo4u U B

OT4ETa 3a NapyUYHUTE NOTOoUW

MNapwynu cpeacTea B Bpoit u 8 BaHkKn
- B Nega

- B €BpO

- B LWATCKK gonapu

Aenoautun ckc cpok Ha nagex Ao 3Meceua
- B nega

31.12,2024 31.12.2023
XWn. nB. Xun. nBe.
503 1879

431 423

277 164

1211 2 466
2000 -
2000 -
3211 -

DOHALT € U3BBLPLWMN OLEHKa HA O4YaKBaHUTe KpeAuTHW 3arybu Bbpxy napudHuTe cpegctea. OueHewara
CTOWHOCT @ onpefeneHa KaTo HecbllecTBeHa M He e npu3HaTa kaTo 3aryBa 3a nepuoja BbB (DUHAHCOBUSA OTHET

Ha ®oHaa. PoHALT HAMA BNOKNPaHN NapUJHN CpeacTea.

10. Opyrn 3apbnKeHuA

Macue No AOrOBOP C KNMEHTK - aBaHC NO ACTOBOP 3a npoaaxba Ha

MHBECTULWOHEH WMOT
OaHbum
Apyru 3agbnxeHun

31122024 31.12.2023
XWn. ne. XHun. nB.
1466 :

7 4

1 1

1474 5




HobposoneH neHcnoHeH toHa "Crvrnacue” 26
loanweH hUHAHCOB OTYET
31 pekemepun 2024 1.
11. HeTHKM aKTMBM B HANMYHOCT 32 A0X04N
31.12.2024 31.12.2023
Xun. ne. Xun. ns.
HeTHK aKTMBYM B HANWYHOCT 3a ACXOAN KbM Kpas Ha roguHarta 111 500 104 666
111 500 104 666
11.1. AzmeHeHMe HA HETHUTE AKTMEW B HANUYHOCT 3a AOXOAU
W3MeHeHMeTo Ha HeTHUTE aKTUBKM B HANWYHOCT 33 AOXOAKN € PesynTaT oT:
2024 2023
XMUN. NB. Xun. ne.
KbM Ba4anoTo Ha roguHaTa 104 666 99 829
MocTLNMNW OCUTYPUTENHU BHOCKN 6 596 6 626
NocTbnunu cymu ot MNN® 4 59
MocTenunk cymMu OT NEHCMOHHK hoHAOBE, ynpaenasaHu oT apyru MO 847 829
O6wo yBenn4yeHue 0T OCUIYPUTESTHU BHOCKH T 447 7514
Hdoxoa oT MHBeCTUpaHe HA cpeAcTBaTa Ha thoHaa 7613 5122
MannareHn neHcun (113) (121)
EgHOKpaTHO WNKM Pa3CcPOYEHO UINNATEHU CYMIK HA OCUTYPEHW Nuua (6 604) {6 253)
Cpegctea 3a wannawjaHe Ha HacnefHUUW Ha ocurypeHn nuua (432) (412)
U3nnareHn cymu No OCHUIYPUTENHK AOTOBOPH (7 149) {6 786)
Mpesepexn gaHbum (20) {20)
BervnutenHa Takca {1} (2)
Takca 3a obcnyxsaHe {115) (118)
7 % Takca OT AOXOAHOCTTA {533) (359)
Takca 3a w3TernsiHe {4) (5)
{673) (504)
MpeeegeHn cyMn Ha OCUTYPEHW NULLA, NPeMUHANW B APYTY NEHCUOHHW
doHgoBe (404) (509}
KbM Kpan Ha roguHaTa 111 500 104 666

11.2. OcuryputenHu AOroBopH

OcurypuTenHuTe BHOCKM B A0BPOBONHUA neHcuoHeH doHg moraT ga 6vaaT 3a cmeTka Ha paboToaarTens unu Ha
APYr OCUIYpUTEN UIn 3a CMeTKA Ha camoTo Nuue. PaamMepbT Ha OCUrypUTENHUTE BHOCKA W NEPUOAWYHOCTTA Ha
TAXHOTO BHACAHE Ce ONpeaensiT B OCUTYPUTENHNS QOrOBOP, CKNoMeH ¢ pabotogaTtena, Apyrua ocuryputen unu
€aMoTo nuLe.

HdoxonHocTTa OT WMHBECTUPAHETO Ha aktveuTe Ha JoBpoeoneH neHcuoHeH choHa “Cwrnacue” 3a nepuopa
31.12.2022 r.- 30.12.2024 r. e 6.51% na rogwwHa 6a3a {no aaHuu Ha KPH).



Ho6poBoneH neHcuoHewr gony "Cornacue” 27
Foanwen duHaHcoB oTyeT
31 nexkemepn 2024 r.

OcHOBHM aaHHK 32 AN® ,,Cwrnacue” 2024 2023

XWn. ne. Xwun. ne.
MocTLNUAKM BHOCKW OT OCUTYPEHU NWLa Npes3 nepuoga 6 596 6 626
MNannaTteHu cymu Npes nepuoaa (7 573) (7 315)
YabvpxaHn Takcu (653) (484)
Hoxon 3a pasnpegenexue, B T.4. 7613 5122
Ha ocuryperuTte nuya 7 080 4763
BCcHYKO HEeTHK aKTUBM, B T.4. 111 500 104 666
Ha ocuryperun nuua 111 500 104 666
3aabmKeHHA KbM OCUIYPEHWUTE NUUA, B T.u. 111 503 104 669
Ouvnrocpoynn 111 500 104 666
KpaTkocpounu 3 3

11.3. Npexparenn ocurypurenHu 4oroBopu

[MpekpaTeHn OCMIypuTENHW BOTOBOPW HAa OCUIypeHW nuua, HanycHanu choHga npea 2024 »w 2023 roguna ca B
peaynrar oT:

2024 2023

OcHoBaHue MannateHa MannareHa
cyma cyma

Xun. ns. Xun. nB.

Mpuaobuto npaBo Ha NeHcun 5477 5251
Maternenn cpeactea 1240 1002
MpexewpnaHe Kem apyru poHACBE 404 509
CMBPT Ha ocUrypeHo nuue 432 412
7 440 7174

12. Nevan6u oT hHAHCOBM AKTUBK, OTYUTAHW NO CNpaBeAnMBa CTOWHOCT B nevanGara nnu 3arybara,
HETHO

MNpepcTasenuTte B OTHeTa 3a NPOMEHKU B pa3Mepa Ha HETHUTE BKTMBW B HANWHHOCT 3a AOXOAW HETHM neyanbu ot
(hMHAHCOBW aKTWMBU WM NAcCUBM, OTMWTEHW NO CnpaBef/MBa CTOMHOCT B nedanbata wnu aarybaTta ca CeLP3aHn ¢
¢hUHaAHCOBYU aKTMBK U NACUBM KNACUOULMPAHW KaTO AbPXaHKN 33 ThPryBaHe.

2024 2023

Xun. ne. Xun. nBe.

Mevan6a ot NnpomaHa B cnpaeeanueara CTOWHOCT 77692 75 051
3aryba oT npoMsaHa B cnpaseanueara CToMHoCT (71 280) (70 312)
MNevwan6a ot npogaxba Ha PUHAHCOBK aKTUBM 5 108
3aryba ot npogaxba Ha pUHAHCOBW aKTUBH - -
Mpuxoan o1 nuxen 890 857
Mpuxozu oT BMBUAEHTH 578 649

anXO,ClIfI OT npuaobusaHe Ha QDHHEHCOBM aKTuBW OT yBenu4eHune Ha Kanvtana

7 885 6 353




DobpoBoneH neHcuoHeH coHa "Cernacue’
FopuweH pwHaHCOB OTYeT
31 gexemBpun 2024 r.

13. Neuan6al(zary6a) oT BANYTHO-KYyPCOBM PAa3nNUKW, HETHO

2024 2023
XMun. NB. Xun. nBe.
MoNOMUTENHA BaNyTHO-KYPCOBU Pa3nNuKm 2498 2091
OTpuuaTenHn BanyTHO-KYPCOBY pasnuku (2 289) (2 235)
209 {144)

14. Opyrn pvHAHCOBM Pa3xofu, HEeTHO
2024 2023
Xun. nNBe. XMN. nBe.
MnareHn KOMUCUOHHW HA WHBECTUUWOHHK NOCPeAHNLW (16) {24)
Pasxoau 3a gaHbUW BLPXY NUXBKU, AVBUASHTH {2} (2)
(18) (26)

15. Coenkn cbe CBBLP3aHK NKULa

CetpaaHnTe nuua Ha ®onaa srngueat MOK ,Cwrnacue” All, prpkoBoAcTBOTO My W ynpaenssanute of NMOK

Cvrnacne” Al donpoee.

OcHosHuTe caenkn mexgy PoHaa v NMOK ca cebp3aHu ¢ TakcuTe W YAPBLMKATE AbMKUMK OT PoHAA KbM

ocurypwrenHaTa KOMNaHWA NO peaa Ha AerCTBaLOTO OCUTYPUTENHO 3aKOHOAAaTEeNCTeO!
BetenurenHa Takca ot 0 go 9 ne.

- Takca 3a obcnyxxBaHe Ha geiHoctTa — 10% o7 naternenara cyma, Ho He noeeye oT 20 nB. Npu BCAKO
naternfaHe Ha cpencTba OT WHAWBUAYanHaTa napTuaa npeau npwnoﬁmaane Ha nNpaBc Ha NUYHAa NeHcuA

33 CTApOCT UMW WHBANUGHOCT.
- Takca vaternade — ot 0 Ao 4% OT OT BCAKE OCUIYPUTENHA BHOCKA

- WHBecTuuMoHHa Takca — 7% OT AOXOAHOCTTA OT YNpaeneHNeTo Ha cpeacTeaTa Bbe PoHaa.
Y

Noctennenuata ot MMN® ,Cernacue” npes 2023 r. BLIHUKBAT Bb3 OCHOBA HAa BBLIMOXHOCTTA, NpefocTaseHa e
4n. 172 ot KCO Ha ocurypenu nuua 8 MNP, kouto He ca npuaobunu unn ynpaxHunyu Npaeo Ha NEHCMA NO un.
168 or KCO g3 npexsbwpnaT HaTpynaHuTe cpeactea Mo WHAWBAAyanHata um naptuaa BbB ¢oHA 3a
AONBLAHUTENHO AOOPCBONHO MEHCHMOHHO OCUIypsBaHe, NpU OTNYCKaHe Ha MNEHCHUA 3a OCUIYPUTEneH CcTax W

BBH3pacT UNK NPU HAaBLPLWBAHE Ha Bb3pacTTa no yn. 68, an. 3 ot KCO.

15.1. Cpenku npe3 roguHara

Berbnutenna Takca Taxca Takca oT

Bunose Takch Takca obcnyxBaHe M3TernsHe AOXOQHOCTTA Benuko

Xun. N8 X¥n. ne XWNn. NB Xun. ne XMAN. nB
3aawnxenua xum 01.01.2023 r. - 17 1 160 178
MpeeeaeHn kbm NMNOK {2) (116) {5) (550) (673)
BvacTanosenun o1 MOK - - - 299 299
Hauncnenua kbm MOK 2 118 5 359 484
3agbLnxkenna kbm 31.12.2023 r. - 19 - 268 287
Mpeeegenn kem NOK {1) (117) (4) (750) (872)
BwracravoseHnu ot NOK - - - 226 226
Hauncnenuna kem NOK 1 115 4 533 653
3agbnkeHna kbm 31.12.2024 r. - 17 - 277 294

Mpea 2024 r. ca oTyeTeHW 4 xun.ne. nocTbnnexnna ot MNe.

15.2. Pa3yeT cBbC CBBLP3aHK NULA B Kpas Ha roguHara
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31.12.2024 31.12.2023
3apbnxeHne kuMm NOK ,,Curnacue:

XWn. nB. XWn. ne.
- Takca 3a obCnykeaHe 17 19
- TaKca 3a WaternsiHe - -
- KHBECTUUMOHHA TaKca 277 268
OO6Wo 3aaLNKEHNA KbM CBLP3aHM nMua 294 287

16. YCNOBHKW akTMBK W NACUBM

Mpea nepuona PoHALT HAMA YCNOBHW aKTUBU UNW NACKBM U HAMA NPEAABEHW KbM HEFO NPABHW WCKOBE.
17. NonuTuka No ynpasneHue Ha pucka

17.1. PuckoBe, cBLp3aHK ¢ (PUHAHCOBUTE MHCTPYMEHTH

doHabT Habwpa napuyHk cpeAcTBa OT ocurypenutre nuuya, a [OK ynpaBnaABa akymynuMpaHuTe Cymu B
cvoTeeTcTBMe ¢ MpaBunara 3a AeWHOCTTa Ha POHAa U W3UCKBAHWATZ Ha NEHCUOHHOTO 3aKoHOAaTencTso. Teaun
napu4HK CpeacTsa ce uHeecTupaT B nossoneHn oT KCO MHCTpYMEeHTH, Cvo0pasHO WHBECTUUMOHHATA NOAMTUKA
Ha PoHpa. BeneacTene Ha MaNON3IBAHETO Ha DUHAHCOBU WHCTPYMEHTU GOHALT € U3NOXEH HA Pa3nuYHN BUROBE
puck, kouto NOK naeHTuduumpa, aHanuaupa 1 ynpaensea. Hail-aHaunmure hMHAHCOBW PUCKOBE Ca NasapeH
PUCK (UEHOBU) U KPEAWUTEH PUCK.

PuckeY B A€AHOCTTA nNoO ynpaeneHWeTo Ha nopTdeina Ha PoHAa € CBLP3aH C BL3MOXHOCTTa (haKTHyecKuTe
NOCTHLANEHUA OT AafeHa MHBECTUUMA 4a He CBbOTRETCTBAT Ha OMaKBaHUTe.

Cneyuntbukata npu ynpaeneHwetro Ha noptdeidnn Ha NeHCUOHHW (POHAOBE W3BEXKAa HeobxogumocTTa oT
NPWNaraHeTo Ha afAeKkeaTHU CUCTEMU 33 HaBPEMEHHOTO UAEHTUbUUKpaHe 1 ynpaeneHne Ha pasnnudHUTe BUaoBe
puck. OT ocobeHo 3HaveHwe ca npoueaypute 3a HabnogeHwe, aHanus W ynpaeneHWe Ha CublWUTe, KaTo
npecnegeaHata Uen e BCUMMKW pUckoBe Aa HbAaT NoAABbRMaEHW B NPpUEeMnMBU rpaHuuw, npu cwbniogasaHe Ha
NpUHUMNUTE 32 ONTUMaNHa NUKBUAHOCT U AUBepcuUKauma Ha nopTdeiina.

YnpaBneHueTo Ha pucka BB GoHAa, ce 3rbpwea oT NOK 1 ce NoaYMHABA Ha NPUHUMNA HA LeHTPAN3upan
NPMHLKN, CTPYKTYPUPAHO CNOPEA HUBATA Ha KOMMETEHLMKM KaKTO creasa:
e CbBeT Ha AUPEKTOpUTE - ONPELEnA ACNYCTUMWUTE HUBE Ha PUCK B PAMKWUTE Ha Bb3NpUeTaTa cTparerus 3a
pasBsuTue,
e M3nbnHUTENHW AVPEKTORY - KOHTPONMPAT NPOLUECa Ha Of0BPEHNe U NpUnaraHe Ha afekBaTHU NONUTUKN
¥ NPoLeAYpPK B PaMKUTE Ha NpUeTaTa CTpaTerus 3a ynpaeneHne Ha pucka;
e 3BeHO NO ynpaBneHWe Ha pPUCKa - M3BLPWEA ONepaTMBHO AEMHOCTTa N0 M3MEPBaHe, MOHWTODPUMHE,
yNpaBnexne U KOHTPON Ha PUCKOBETE NPU YNPaBMEHWETO Ha noptdenna Ha doHaa.

DefiHocTTa no ynpasneHMeTo Ha PUCKOBETE CE& W3BbpWBa eXeaHeBHO, KaTe ce cna3asaT BCUYKW HOPMaTWBHU
N3UCKBaHWA W BLTREWHWTE Npaeyna 3a ynpasneHne Ha pucka. I'lpn OoUeHKaTa Ha puCKa ce npunarat noagxoaALn
W3MEPUTENN, KATO CTOAHOCTUTE UM Ce aHanusupaT emefHeBHO WM ce CnepAaT OrpaHuyeHusTa u geAcTeawmre
NMTMMKWTH,

OcHoBeH puck 32 AeiHocTTa Ha DOHAA e NOHWKABAHEe Ha NalapHUTe UEeHW Ha NpuTexaeaHuTe hUHAHCOBM
WHCTPYMEHTH, KOUTO KuM 31 pexemepu 2024 r. ca 89,90% (31 aexemepu 2023 r.: 89.25%) oT Heroeute aKTusK.
MNoaobHo pasente Gu A0BENO A0 OTYMTAHE HA NPEOUEHBYHN 3aryGu v CLOTBETHOTO HaManABaHe HA HeTHara
CTORHOCT Ha aKTUBHTE.

MNa3sapHWAT pUCK, Ha KOHTO e uanokeH DoHALT, BCNeACTEUE HA W3NON3BAHETC Ha (WHAHCOBU UHCTPYMEHTH, €
PUCKLT OT NPOMEHU B UEHUTE HA aKTMBUTE, BaNyTHUA KYPC U NUXBEHUS NPOLEHT.
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AreHunaTa 3a kpeguTeH pedTwHr Standard&Poor's 3anasv ALAroCPOMHUA M KPaTKOCPOMEH KpeauTeH PeiTUHN Ha
Bbnrapus e yymAECTpaHHa U MecTHa sanyTta: 'BBB/A-2' ¢ nonoxuTenHa nepcnekruea.

Kbem 31 pekemepn 2023 r. genbT HA MHBECTULMMTE (OANOCBU W ABLMATOBY) BbLE (PUHAHCOBUA WHCTPYMEHTHW,
na3ganeHy OT EeMWTEHTH OT ALPKABW — UYNEeHKW UNW Abpxasu, nocoueHn B Hapepba 29 Ha KommcusaTa 3a
dUHaHCOB Hagsop Bwanuaa Ha 10.00% (31 pexemepm 2023 r.: 7.24%)or aktusute. UHBecTMuuuTe ca B
Fepmanus, Bpaswunus, Typuus, CesepHa Maxegonusn. [ogpobHa wHbOpMauwa 3a (UHAHCOBATE aKTMBM
W34a0eHN OT EMMTEHTH OT AbPXaBW — YNeHKKW UNu AbpXasw, nocodyeHw B Hapepba 29 wa Komwcusara 3a
(UHAHCOB HAA30P € NOCOUEHa B NORCHeHWe 7.3,

17.2. Noka3zaTenu 3a uaMepBaHe Ha PUCKa B oCcUrypuTenHuTe (hoHgoee

B KCO noapofHo ca pernamMeHTUpaHu NPUHLUNKATE ¥ NOKASATENUTE, KOWUTO NEHCUOHHOOCUIYPUTENHWUTe
ApyxecTea Tpabea pa cbbnwAaeaT Mpu ONpeAensHe M ONOBecTABAHE HAa NOCTUIHaTUTE WHBECTULMOHHM
pe3ynTaTv Npu ynpaBneHueTo Ha akTMBUTE Ha NeHCUOHHUTE hoHAoBE.

3a KonuWyecTeBeHo onpeaensHe Ha WHBECTULMOHHUTE PEe3ynTaTh Ha NeHCWOHHKWTE IOHZOoBE Ce W3Non3BaT ape
FpPYNW NoKasaTenu — 3a NOCTUrHaTaTa JoXOAHOCT (HOMUHANHA W PeanHa) W 33 PABHULETO Ha WHBECTULWOHHMWA
pUCK.

MokazaTenu 3a NOCTHUrHaTara JOXOQHOCT

MocTurHaTaTa HOMUHaMHAa AOXOAHOCT B MNPOUEHT NpW yNpaBneHWe Ha akTUBKMTE Ha MeHCUoHeH ¢oHa 3a
onpeneneH NepWoj Ce WIYUCNABA KaTo PAsNMKaTa Mexay CTOWHOCTTA Ha eAuH AAn Ha ¢oHga, BanwaHa 3a
nocnefHuA paboTeH AEH Ha Nepwoaa W CTOMHOCTTA Ha eAnH AAN Ha dhoHAAa, BanuaHa 3a nocneaHus paboTted
DeH Ha NpeaxoaHuA Nepuoj ce Pasgenu Ha CTOMHOCTTa Ha eauH AAN, BANUAHA 3a nocneaxnna paboTeH geH Ha
NPeaxoAHWs NepUoa,.

HomuHanHa AoXOAHOCT Ce OnNpegena U ONOBECTABRE 3afbMKUTENHO:

- 3a BCAKa nopefgHa KaneHaapHa roguHa ot npegaxogHua neTroguieHd nepruoi,

- 33 nepuoja oT AeHA Ha NBPBOTO OTYUTAHE HA HaTpPynRaHuTe cpencrTea no uHausuayanHuTe NnapTuan B AAnoee
WNU OT AeHA Ha NOCTBENBAHETO Ha NbpeaTa BHOCKA B NEHCUOHHUA ¢OHA, B cnyqaﬁ Yye Ca W3ITeknw nNeT NbNHWU
KanesgapHv roguHu OT TO3W MOMEHT.

PeanHata A0XOQHOCT €€ N3YNCNABA KATO NONYYEHWAT pe3ynTaT 3a HOMUHAaNHATa OXOAHOCT 3a ChILMA NEPUoA
ce Kopuripa no onpeaenexa ¢opMyna ¢ Temna Ha UHdNaUUs 3a nepuoaa.

MNokaszaTtenw 3a paBHMILETO Ha MHBECTULMOHEH PUCK

WNHBECTULUNOHHWAT PUCK @ CBBP3aH C Bb3MOXHOCTTA (BePOATHOCTTA) NOCTUrHaTaTa AOXOQHOCT Aid C& OTKNOHABA
OT ovakpaHaTa. KaTto nokasaTtenu 3a WaMepBaHe Ha MHBECTUUWOHHWA PUCK NMPW YNPaBNeHUeTO HA aKTWBUTE Ha
NeHCMOHeH (hOHA Ca BbINPUETU CTAHAAPTHOTO OTKNOHEHUE HA JOXOAHOCTTA U KoednuveHTLT Ha Lapn,

Cmandapmuomo ominoHerue (Standard Deviation) e ctaTUCTUYECKa MAPKa 3a pa3ceWBaHETO Ha CTORHOCTUTE
Ha efHa crnyvaiiHa BeNnWyMHa OKOMNO HelHaTa cpegHa apuTMeTW4YHa UNKM ovakeaHa croliHocT. B Teopusata Ha
noptdheiina cTaHfapTHOTO OTKNOHEHNE C& NPUEMA KAaTO eAuH OT OCHOBHWUTE NOKasaTenu aa U3MepsaHe Ha pucka
Ha KHBECTULUWOHHWA nopTdenn.

CTaHoapTHOTO OTKNOHEHWE Ha AOXOQHOCTTa Ha nNeHcWoHeH ¢oHA XapakTepwavpa NPOMEHNUBOCTTa B
nocTUrHaTa AOXOAHOCT OT yNpaBNeHWETO Ha akTuenTe Ha ¢oHaa, OUEeHEeHa NOCPEeACTBOM cTeneHTa Ha
eXeaHesHUTE KonebaHuAa B CTOWHOCTTa Ha eguH AAn Ha NEeHCUOoHHWA ponA. TMo-BUCOKM CTONKOCTH Ha
CTaHASPTHOTO OTKNOHEHWe O3Ha4YaBaT NO-BUCOKA CTENeH Ha M3MEHYMBOCT (BONATMAHOCT) Ha nocTurHararta
DOXOAHOCT OKONO HelHaTa cpeAHa UMW OYaKBaHa CTORHOCT (r ) U CLOTBETHO NO-TOMAM PUCK.

Koeghuivenmuvm wa Lapn (Sharpe ratio) e nokasaren, KOATO CBNOCTEBR MNOCTUrHaTata QOXOAHOCT OT
ynpaBneHMeTo Ha WHBECTUUMOHEH nopTdeln ¥ NoeTHUA pPUCK 3a NocTWrane Ha Tasu poxogHocT. [pw
KOHCTPYWpaHe Ha NoKasaTens e 3anerHano CXBalaHeTo, ye € ONPaBgaHO WHBECTULMOHEH pUCK Aa ce noema
caMo 3a peanuaupaHe Ha f[OXCAHOCT, npesvwaBalwga T.Hap. Oespuckoea poxogHocT. MaremaTuyeckn
koeduUmeHTLT Ha LUapn npeacTaBnaBa OTHOLWEHWE Ha NOCTUIHaTaTa AOXOAHOCT Hag Gespuckosata (T.Hap.
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PUCKOBa NPEMUA) KbM CTaHAAPTHOTO OTKNOHEHWe HA AOXCAHOCTTa, T.e. koeduunmeHTsT Ha Lapn nokassa
pa3aMepa Ha NONYYEHOTO Bb3HArpaXaeHne (PUCKORA NPEMKUA) 3a SAWHULA NOET PUCK.

MNpn onpepensite HA WHBECTMUMOHHWTE pPE3YNTaTW HA NeHCWOHHUTe doHAose 3a De3puckoBa AOXOQHOCT ce
npuema CTOAHOCTTa Ha wHaekca ESTR (Esponeickn KpaTKOCpOYeH NWXBEH NPOUEHT), KOWTO Ce W3YWUCNABA W
obnaesBa exeaHesHO oT EBponelickaTta yeHTpanHa Ganka.

Mokasatenute 3a uaMepBaHe Ha PUCKA Ha nopTdeina kaTo yano:

NokazaTtenwu 2024 2023
MoanWwHa AOX0[HOCT 6.70% 6.31%
CTaHAapTHO OTKNOHEHWe 11.17% 10.11%
Bespuckosa HOpMa Ha BbaBpbLLaemocTt 3.64% 3.21%
Koeduuvent Ha Lilapn 0.27 0.31
Moaudmumnpan koecpuumnent Ha Lapn 0.003 0.003

MokasaTennaT cToilHocT nog puck (VaR) e npeacTaseH KaTto ca Wanon3eaxy AaKkHVTe 3a CTOWHOCT Ha eaviH Asn.
Mop puck ce pasbupa koneBaHWeTo B CTORHOCTUTE Ha eAWH AN NPU M3NON3BaHe Ha UCTOPUYECKU Moden.

OvesHa Gaza OHeBHa Haza

CronHocT nog puck (VaR) (nByrogmwieH (TpurogMwen
nepuon) nepuog)

DoseputeneH uHTepsan

95% 4.27% -4.13%

99% -14.43% -11.19%

17.3. AHanu3 Ha LEHOBHA PMCK

Beuuku Thpryemyv (hUHAHCOBU WMHCTPYMEHTHM €2 W3NOKEHW HA LUEHOBW PUCK, KOWTO NPEACTAsNABa PUCKLT OT
HaMansABaHe Ha TAXHATA NasapHa CTOWHOCT B cneacTBue Ha GbAewwn NpoMeHUW B NasapHWTE YCMNOBMA.
PUHAHCOBUTE MHCTPYMEHTW C€ OLIEHABRAT NO CNpaBeanuBa CTOWHOCT M BCUYKW NPOMEHMN B TEKYLWATa UM OUEHKa
ce 0TpasAeaT AupexTHO B OTYETa 38 HETHN aKTKBWA B HANUYHOCT 33 JOXOAM.

MpurexapaHute oT PoHAa DUHAHCOBU WHCTPYMEHTWU Ce YNpaBNABAT, OTHWUTAWKW NPOMEHALUMTE ce RasapHu
ycnoeuA. Mpu aHanusa Ha UEHOBWMSA PUCK Ce B3eMaT NoA BHUMAaHME YTBBLPAEHWTE NUMWTH, 3anNerHany BLE
BbTPELIHWTE NpaBuna aa HaGnigeHne W ynpaenedne Ha pucka. 3a HamanaeaHe Ha Toaw Tun puck MOK ce
CTpeMU MaKkcMManHo Aa gueepcubulupa vHBecTMLMHTe B nopTdheina cNpAMO ONpeAeneH WKOHOMUYECKW
CEKTOp, MIKOHOMWYECKA CTPYKTYPa W EMUTEHT.

NOK namepsa LEHOBUA PUCK HA UHBECTULIMMTE B AKLMM NOCPEACTBOM UCTOPUMECKATA BONATUNHOCT Ha UeHaTa,
M3MepeHa 4pes CTaH[apPTHOTO OTKICHEHWE 33 NEPUOA OT €AWUH, TPU W LIECT Meceua.

3a nepuoaa oT cwagaBave Ha ®ouaa Ao 31 pexemspu 2024 r., npeasua xapaktepa, cTpykTypata n obema Ha
WHBECTUUWNKTE, HE € NpeUeHeHo KaTto HGOﬁXOﬂMMO n uenec;boﬁpaano W3BBPLLUBAHETO Ha XegXupaHe Ha pucka
upe3s U3NON3BAHE Ha AEPUBATUBHW (OMHAHCOBU WHCTPYMEHTH.

3a u3bareaHe Ha pucka oT koHueHTpauwa, MNOK cnasea CTPUKTHO 3aN0OXeHWTE HOPMAaTUBHW OrpaHudeHns 3a
MHBECTMpaHe Ha akTuBuTe Ha doHpa.
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CTpykTypa Ha nopTdeiina Ha AP Cwrnacue kum 31 AekemBpu 2024 r. no BUAOBE aKTUBKU

CTpyKTYypa Ha nopTtdeina Ha ,D,ﬂdl_gﬁﬂgcne

4.91%
2.35% " 2.54%

Vo K Tpeta avpxasa oT Hapeaba Ha KOH
0.71% |\ LOT%000% 5 g " AultTpera Avp Pest

« ALK, n30208HK OT KOATO ¥ Ad € TPeTa
Obpana M Ha peryavpas nasap s EC

AHUWY Ha peryn.nasapm B EC

¥ AKUMM -NA3ap OT KOATO K Aa e TpeTa
Obpasat BRAKUEHH B MHOEKCH

= Akumn Ha AJICHL

Crpyxtypa Ha noprcderina na AN® Curnacue kem 31 gekemepn 2023 r. no BUAOBE aKTHEM

CTpykTypa Ha nopTtdenna Ha [AN® Cvrnacue

= LIKEC
2.35% At

= LK Tpeta Avpxasa of Hapenba na KOH
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0.00% ® AKLLIMM Ha peryn.naszapu BEC
0.41%
0.00% '; 10.43% p.00% ® AKUWW -NA38P OT KOATO W A8 € TpeTa
10.49% | ) AbpXKasa+ BIKYEHN B MHOEKCH
|
0.00% |-0.74% = Akiim Ha ALCHLL

| 0.00%
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CTpykTypa Ha nopTdenna or aktuBu Ha ONP® Cwuvrnacue xbm 31 gexkemBpu 2024 r. no reorpadpcku
nNpPU3HaK

0.71% reorpa¢¢ﬂalf.:qqggmhmauwa Ha aKTUBUTE

0.5

\

0.20%
0.97%

G =1E «DE aCY sRU mMX mMK ®TR =BR

Crpykrypa Ha noptdedna ot aktuen Ha [N® Cwrnacue kbm 31 gexkemBpu 2023 r. no reorpathGku
npu3HaK

leorpadcka JJ,MBepCMCbMKaLlMFI Ha aKTUBUTE
0.93%

0.74% 0.51% 0 1 .02%

0.22% 2. 61‘

0.94% \ |

uBG s|E aDE aCY sRU s MX BMK TR =BR
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CTpyxrypa Ha noptdeina ot aktueu Ha [N Curnacue kbm 31 nekemepu 2024 r. no cexTop

CekTopHa gusepcuduKauma

WHBECTULHOHHK MMOTH
NapuuHK CpencTea U B3emaHKA
TexHonorum

DuUHaHH

KomyHanHm yeayiu
TenekoMyHHKaUUK
MNoTpebuTenckn yoayru
3npaseona3saHe
NoTpebuTenckn CTOkU
UHAYCTOMaNH#®
CYpOBYHI

Fopuaa

MecTHo camoynpapneHwe
AR

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

| flanosn

B Avarosu

|||||1 '

Ctpyxrypa Ha nopTdeina ot aktueu Ha [iN® Crrnacue kbm 31 gekemspn 2023 r. no cexkTop

CekTopHa guneepcrudnkauna

MHBECTULHUOHHY UMOT)

MapuuHK cpeacTea v B3EMaHWA
TexHonorun
DN AH O | = =~
KoMyHaNHW yCRyria
TenekoMyHHUKaUWM
Norpetuienckvmycnyrn g
3npaBeonassaHe
NorpebuTencky cToky ==
MuaycTpuanuy SN,
CypoBiHy Me—
fopupa =
MecTHO caMoynpaBfeHne
DUK s ——

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

MNazapHWAT pPUCK NPOW3TUYA OTF npuTexaBaHure OT PoHAA NUXBOHOCHW, TEPIYEMW W AEHOMWHWPaHW B
uyxgecTpaHHa sanyTa (PUHAHCOBW aKTWBW. ToOBa € PMCKLT OT NPOMAHA Ha cnpaBejnkBaTa CTOWHOCT MW
GbaewmnTe NApUYHW NOTOUKW B 33BUCMMOCT OT NPOMEHWTE HA NNXBEHW NPOLUEHTH, BanNyTHU KypcoBE WNW APYru
nasaphun dakropu.

LieHOBWAT prCk NOCTENEHHO ¢naAHa npes 2024 r. B peaynTaT Ha ASACTBMATA Ha OCHOBHUTE LeHTpanHu Gankm -
®ep v ELB, kouTo npekpaTuxa npoueca Ha NoBULLIEHWE HA NUXBEHWTE HABA W NPeanpuexa CTLNKW No TAXHOTO
HamaneHue, K0eTo ce oTpasu GnaronpuaTHO Ha UeHWTe Ha duHaHcoBhTe akTuBn. OTYMTaAHMAT Temn Ha
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WHNAUWSA, KAKTO B AMEpUKA Taka M B CTPaHUTE — YneHku Ha EBPO3oHaTa OCTaHa HAa OTHOCWTENHO cTabunHo
HUBO Npe3a roguHaTa. BepoATHOCTTa 3a NoKayBaHe Ha NWXBEHUTE paBHuWa npea 2025 roa. ce oueHsBa KaTo
manka. ToBa OT CBOA CTpaHa NPeANONara CHWKABAHE Ha UEHOBUS PUCK NPEe3 CNeABallaTa roAwHa Npu pasHu
APYri yCNoBWA,

17.4. BanyrteH puck
DOHABT € U3NOKEH HA BANYTEH PUCK NPWU CKNIOUYBAHETO HA CAEGNKY BBB BaNyTa PasnuyHa OT NEB W eBpo.
Kum patata Ha npuemaHe Ha duHaHcoeBus oT4eT, Penybnuka bbnrapus npoabnxaea fa uma uKCUpaH Kypc
KbM €BPOTO, KOETO NpemMaxBa B 3HAYWTEeNHa CTeneH BanyTHUA pUCK. Takbe puck O Bb3HMKHAN NpPU NpOMAHa Ha
HOPMAaTHBHG onpeaeneHmna Kype 1 eBpo Kem 1.95583 ne.
BanyThaTa cTpyktypa kbMm 31.12.2024 r. Ha ynpaBnasaHute aktuen B noptdeina Ha ANP® Cowrnacue e Kakto
cnepsa:

AKTUBW, AEHOMWHUPaHW B NeBa unu espo — 97%;

AKTUBW, AEHOMUHUPAHW BLB BaNyTa pasnuyHa oT nes u eepo — 3%.

3a ga Hamanu BanyTHUA puck, KomnaHwaTa cnegw napwdHWTe NOTOUM Ha PoHAE, KOWTO HE ca B €BpO W
BrArapcku neea.

CTpyKTypaTa no BanyTh Ha akTmanTe KbM 31 Aekemspu 2024 r. e KakTo cneaea:

larckn
31 nexkemBpu 2024 r. Aonaph Espo Nesa Obuwo
XUA.NB. XWA.MAB. XWN.NB. XWA. NB.
Mapusru cpegceTea B kaca U 6aHka 277 431 2503 3211
KopnopaTtusHu obnuraumm - 356 140 498
BaeMaHnun, cBbP3IaHN C KHBECTULIMK 41 352 5170 5 563
O6wWwo nanaraHe Ha KPaTKOCPOYEH PUCK 318 1139 7813 9 270

ABNroBY UEHHW KHWXA, WIAAAEHV UNKU rapaHTMPaHy OT

- 2540 338 2878
AbpHKasara
AbnroBu UEHHU KHUXA, U3AAASHA NV rapaHTipaHu oT 2033 643 ) 2 876
TPETK CTPAHN
KopnopaTtuetn oBnurauuwn - 4539 3119 7 658
KopnopatueHu oGnuraumm B vyxBGuHa 818 3421 - 4239
AKLMU - 1389 59674 61063
AKUKN Ha YyXAECTPAHHWN EMUTEHTH - 1016 - 1018
AKUWW W AANOBE B KONEKTUEHU MHBECTULUNOHHKN CXEMHM - 593 21015 21608
MHBECTULUMOHHKU UMOTH 2 663 2663

Q6wWwo nanaraxte Ha ALNTOCPOYEH PUCK 3051 14141 86 809 104 01
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CTpykTypata no BanyTv Ha akTusuTe kbm 31 aAekemepn 2023 r. e kakTo cnegea:
Larcku
31 pekemepu 2023 r. Aonapw Espo Nesa Obuo
XWN.NB. XWA.NB. XWAN.NB. XwWA. NB.
MapwyHu cpencTsa 8 kaca n Haxka 164 423 1879 2 466
KopnopaTtuenn obnurauuu - 188 - 188
BaemaHua, c8bP3aHn C MHBECTULIUK 679 355 5157 6 191
O6wWo M3naraHe Ha KPaTKOCPOUSH PUCK 843 966 7 036 8 845
OBNroBu UeHHKU KHWXA, M3A3AEHU UNWU rapaHTUpaHKu oT ) 1052 315 1367
Abp¥apaTta
OBNroBu LeHHW KHUXA, U3AAAEHU UNW FAapaHTUPaHKu OT 2112 646 N 2 758
TPETHU CTpaHn
KopnopaTtueHu obnuraumn - 3899 3717 7616
KopnopaTtueHun obnuraumm B »yyxbuHa 536 3094 - 3630
Akynn - - 55 650 55 650
AKLUMW Ha HyAECTPaHHN EMUTEHTH - 1006 - 1006
AKUWA W JANOBE B KONEKTUBHN MHBECTULWOHHU CXEeMH - 547 20919 21 466
NHBECTULMOHHN UMOTH - - 2623 2623
O6Wo M3naraHe Ha ABNTOCPOYEH PUCK 2648 10 244 83 224 96 116

CTpyKTypa Ha nopTdeina ot dhuHaHcosr aktusK Ha AN® Cornacue kbm 31 aekemepu 2024 r. no Bua

BanyTa

BanytHa aMsepcndukauma Ha aktusmuTe

2.78%

13.34%

s BGN mEUR = USD
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Crpyxrypa na noptdeina ot puvancosu aktuer Ha NP Cwrnacue kum 31 gexemBpu 2023 r. no sug
sanyta

BanyTHa guBepcrMdUKaLMA HA aKTUBUTE

10.28%

= BGN mEUR = USD

17.5. [JluxeeH puck

NuxeeHnAT puck BL3HMKBA OT edeKTUTE Ha KonebaHWATa B HMBATA Ha NA3APHUTE NWXBEHU NPOUSHTW,
Moka4yeaHeTo Ha NUXBEHUTE PABHWLLEA NOHWKABA TEKYLLATa OUEHKA HA (DUHAHCOBUTE aKTUBW N NACUBK, THIA KATO
HacToAWaTa CTOAHOCT H2 QYAKBAHUTE MAPWYHKA NOTOLM cnaga. POHALT NPUTEXABA L@HHN KHWXKA ¢ (PMKCMpaH
NUXBEH NPOLEHT ¥ TOBA M3Nara YacT OT aKTMBUTE My Ha NOA0GEH TUN PUCK.

DOHALT HE U3NON3IBA KPEAUTHO (PUHAHCHMPAHE 33 AEWHOCTTA CKU, NOPaAN KOSTO NACUBUTE MY HE Ca UINOKEHW Ha
NUXBEH PUCK.

OefiHocTUTe NO ynpasneHne Ha PUCKa WMAT 3a Len ONTUMM3UPAHETO HA HETHVA A0X04 OT NUXBU NpW A3NeHW
NasapHW NWXBEHW PABHWWA B CbOTBETCTBME C Bbanpuetarta oT MNOK wHeecTWUWOHHA cTpaTerua Ha donaa.
Mpoueaypute no ynpaeneHWe Ha NUXBEHWA PUCK Ce NPUNAraT oT rnefHa ToYKa Ha YyBCTBUTENHOCTTa Ha
akTuBuTe Ha PoHAE CNPAMO NPOMEHN B NMUXBEHWUTE PABHULLA.

NuxeeHuaT puck ce Habnoaasa N IMEPBA YPE3 CNEAHNTE KOMTMYECTBEHW METOaN — AKopaumns, MoaudnunpaHa
Hlopaumn, KOHBEKUMA W puckoea npemus. Jiopauwnta € OCHOBHATE MApPKA 3a YyBCTBUTENHOCTTa Ha eauH
WHCTPYMEHT KbM N3MEHeHMe Ha HUBOTO Ha nuxeeHuTe npoueHTH. NMOK nsnonssa mogudmumpanaTa gopauus U
KOHBEKUMATA, 3a Aa W3IMEpPM fIUXBEHUA PUCK W A2 OUEHW BL3IMOXKHWTE OTKNOHEHWS B NazapHaTa UeHa Ha
WHCTPYMEHTa BCNEACTBWE W3IMEHEHWeTO Ha NUXBEHWTE HuBa. PwuckoBata npemua € pasnukaTa Mexay
DOXOAHOCTTa AC NaAeX Ha KOpnopaTueHa, obWMHCKa, UKW unoTedda obnurayna u AOXOAHOCTTa A0 NAAEeX Ha
AUK cbe cxopen nagex. NOK aHanuaupa HUBOTO Ha pUCKOBAaTa NPEeMMSt M HEAHOTO CHLOTBETCTBUE C KPeaUTHUSA
PEWTUHI HA EMUTEHTA.

LeACcTBUTENHUAT edheKT 3aBUCH OT MHOXECTBO chaKTOpU, KOMTO BKNIKOYBAT NPOMEHWTE B NUXBEHUA APOUEHT,
nopoaeHn oT YYBCTBUTENHOCTTA CARAMO PasNnUYHATE Nepuogn nu BanyTu.

WsBbplleHuTe aHanuW3u Ha YYBCTBUTENHOCTTa 38 NPOMEHW B CTOMHOCTTA Ha ALNAMOBWUTE LEHHW KHMXA npu
onpegeneHn USMeHeHWA B NUXBEHNTE HXWBa NOKa3BaT cnegHoTo:
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MpomaHa B NUXBEHUTE HUBA 2024 2023

xun. ne. Xun. nBe.
+0.5n.n 345 262
+1.0n.n 701 531
+1.5nn 1 066 807

DiopauynnaTa va aktuenTe Ha ®PoHAa e 3.91. Mogudmuupana Aopauva Ha akTueuTe Ha PoHga e 3.76.

B cnepeaulaTa Tabnuua e nokasaHa uHhOopMaUNA 23 HOMUHANHUTE NUXBEHW NPOLIEHTU Ha aKkTUBKTE Ha DoHpa:

31 nexemepn 2024 r. NuxeeH % NuxsonocHn BeznuxeeHn O6wo
Xun. ne. XHUA. nB.. Xun. nBe.
Mapw4nn cpeacTea B Kaca w Baxka 3.00% 3an - 3211
Obnroen UeHHKU KHUXKA, U3AANEHW UNK OT 1.5% po 4.875% 2 878 B 2878
rapaHTupanm oT AbpXasata
ObnroBu UeHHW KHKA, U3pa0eHN UNK Ot 3.875% po 2 876 ) 2 876
rapaHTUpPaHW OT TPETWU CTPaHK 6.960%
KopnopatneHu obnurauwm O713.6% n06.50% 8 154 - 8 154
KopnopartueHu ofnuraumu B 1yx6uHa o1 2.7% 0o 4.75% 4239 - 4239
AxLuK - 61 063 61 063
AKUMW Ha YyXASCTPAHHN EMUTEHTU - - 1018 1016
Dsanoee u akuyn 8 KUC - - 21608 21608
MHBECTUUNOHHKA UMOTH - - 2663 2663
BaemaHusa, cBbp3aHu ¢ WHBECTUW 4.50% 5 055 508 5563
O6wo akTuen 26 413 86 858 113 271
31 pexemBpu 2023 r. NuxeeH % NuxeoHocHn BeanuxeeHu Obuwo
XHUn. NB. Xun. nB.. Xun. ne.
FMapuyHn cpeacTea B kaca u 6aHka 0.05% 2 466 - 2 466
ObnroBu UeHHU KHWKE, W3AAAEHU NNK o
FAPAHTMDAHN OT ALPXABATA O711.5% a0 4.875% 1367 1367
OBRrosu UeHHW KHUXA, U38aneHu unu 0713.875% no 2 758 ) 2758
rapadTMpaHu OT TPeTH CTPaHn 6.960%
KopnopatneHu oGnvraywm Or1 3.6% no8.128 % 7 804 - 7 804
Kopnopatneru o6nuraumn B wyxGuHa ot 2.7% no4.75% 3630 - 3630
AKuun - 55 650 55650
AKUMM Ha Yy OAECTPAHHK EMUTEHTH - - 1 006 1 006
Oanose u akywmn 8 KNC - - 21 466 21466
MHBECTUUMOHHK MMOTH - - 2623 2623
BaemMaHusa, CBbP3aHN ¢ WHBECTULM 4.50% 4 801 1390 6191
O6wo akTusmn 22 826 82135 104 961

17.6. AHanu3 Ha KpeAUTHUA PUCK

Mpu ynpasnenue Ha kpeautHua puck NMOK Habniogasa pucka OT HEN3NLAHEHVE HA aHFEKWMEHTHN OT CTPAHA Ha
KOHTpareHTH Npy onepaLuuu ¢ (PUHAHCOBW UHCTPYMEHTH.

Mpwv onpepensHe Aanu KPEAWTHWUAT PUCK Ha AafgeH UHAHCOB akTMB € HapacHan 3HAMUTENHO chef
NLPBOHAYANHOTO NPU3HABAHEe U NPY OLEHABAHETO HA OMAaKBaHUTE KPeAWTHW 3arybu, PoHALT BaWMa NpeaBuA
pasymHaTa v ofocHoBaHa UHGOpMaUUn, KOATO & NOAXOAALLA U JOCTLNHA. TOBA BKMIOYBA KAKTO KONMYECTBEHA,
Taka v KavecTeeHa WHOPMaUUA W aHaNu3, OCHOBAHU Ha MCTOPUYECKUA ONUT Ha PoHAa W oBocHoBaHa KpeauTHa
OUEHKa, BKIDYBALLA U NPOrHo3Ha uHdgopmaumn.

DQOHALT NPUEMA, HYe KPEAUTHUAT PUCK NO AafeH UMHAHCOB aKTUB & HapacHan, ako NPOCPOYNETO € NO-TONAMO OT
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30 aHw.

QoHOBT CYNTE, Y& (DUHAHCOBWAT AKTUB € B HeW3NbNHEeHWe, KOFaTo € WM3NLAHeHO NOHe eAHO OT CheaHwWTe
YCNOBWUA:

*  ManKo BEPOATHO e KpeAWTONONYYATENAT Aa U3NNATH KPEAUTHWTE CV 3gABMKEHWA KhM GoHAA 8 MbneH
paamep, Ge3 na uauckea oT $oHAa AeACTBUA KaTo peanuanpaHe Ha rapaHuus (ako uMa Takuea)
*  npocpoyneTo € no-ronamo ot 90 gHw.

Ktm Bcaka oTHeTHa gata GoHALT oueHAsa Aank GUHAHCOBUTE aKTUBH, OTYNTaAHW NO 8MOPTU3UPaHa CTOWHOCT ca
¢ KpeauTHa oBeaueHka. DUHAHCOBUAT aKTUR @ C KpeawTHa ofiesyeHxa, koraTo egHo wnu nosede cvbutus e
BB3HUKHANO, KOBTO WMa ONPEfEneH) BMUAHWE BLpXy OovaksaHWTe GbAewM NApUYHN NOTOUWM OT PUHAHCOBKSA
aktue. [lokasaTencreara, He (hMHaHCOB akTUB e KpeauTHO oBe3aleHeH BINo4BaT cnegHuTe HabniaaemMu AaHHW

3HauuMTenHW (HHAHCOBK IATPYAHEHNA 3@ KPEAUTONONYHATENA NN EMUTEHTa;

Hapylwexue Ha JOroBOp Kato HeM3nbNHEHUe unKu npocpoqne Hag 90 AHuk;

NpecTpyKTypypaHeTo Ha 3aemM unu asaHc ot $PoHAa Npu ycnoBua, kouto GoHAaa He 6u paarnegan uHave;
BeposiTHO & KpeauMTOnoNyYaTensaT Aa snese B HECLCTOATENHOCT UNK Apyra dUHaHCOBA peopraHu3aumns;
OTnagaHeTo OT aKTMBEH Nasap Ha LeHHa KHWUra, nopaau UHaHCOBY 3aTpyaHEHWSA.

Mpu HabnoAeHWeTO Ha PUCKOBUTE eKCrnoauuwn ce oTunTaT konebaHuATa B CnpaBeannsaTa CTOWHOCT Ha
vHaHCOBUTE UHCTPYMEHTH. [pe3 pasrnexgaHus Nepuod KPEAWTHUAT PUCK NPKU HAKOW OT KOMNaHUUTE-EMUTEHTH
HA LIEHHW KHMXE, B KOWTO Ca MHBECTMPAHMN CPeACTBa Ha QCUrypeHuTe nvua e Bucok. Hanuue ca, kakto nukengHnu
npobnemn, KOWUTO BbL3NPENATCTBAT HOPMANHOTO NOracsBaHe Ha ALMKUMWUTE NUXBW W/WNKW TNaBHALW No
nananeHwTe obnurauvu, Taka W BROWEHM (DMHAHCOBM NOKA3aTenW, OTHacAWM ce A0 peHTabunHocTTa W
tbuHaHCOBaTa 3aANLXHANOCT HA emuTeHTUTe. OBLWO KOPNOPATMBHUTE ALNMOBM UEHHN KHWXA NpeacTasnABar
10.25% oT aKTvBKTE.

O6wo gunroeuTe KHwka npeacTaenasat 16.02% (2023 - 14.82%) or aktusute, kato 50.46% (2023 — 31.32%)
oT TAx ca obeane4eHn, a 49.54% (2022 - 68.68%) ca Heobeanevenn. OBWO ¢ NpUCHAEH BBHLWEH PEATHHN Ca
46.05% (2023 — 55.34%), a octaHanute 53.95% (2023 — 44.66%) ca peATMHrOBaHW N0 BLTPELUHA METOAONOMUA.

Kem 31.12.2024 r. ¢ BUCOK KpEeQWTEH PUCK Ca OLIEHEHW B3eMaHua Ha CToAHocT 335 xun.ne. (HeTHo OT
oBeauetka), cBbp3aHu ¢ eMuTupaHa obnurayvoHHa emucus ot Xent eng Yennec ACWL. EmuteHTsT € B
NPOW3BOACTEO NO HECHLCTOATENHOCT BCNeACTBWE Ha OBe NoaaaceHU MonbGu 3a oTkpuBaHe Ha Takoea — o1 KTb Al
1 OT YneH Ha CvBeta Ha aupexTopuTe Ha [JpywecTeoto. MNpy obaeABaHe Ha [py)XeCTBOTO B HECHLCTOATENHOCT,
KpeAWTOpUTE e YAOBNETROPAT B3EMaHUATa cU NO pefa npeaenaeH B TbpProsckus 3aKoH.

GUHAHCOBOTO CBCTOAHME HA ANBXKHULKUTE ce aHanuaupa Ha 6aza Ha Tekywute UM PUHAHCOBKM OTYETYW, Apyra
OOCTENHA 33 KpeguTOpuTe WHMOPMALWMA, KaKTO W NOCPEACTBOM AWPEKTHW cpelw C PLKOBOACTEATA Ha
KOMNAHWATE EMUTEHTH C UEN WIACHABEHE Ha NEPCNeKTUBMTE NpeA TAX U Bb3IMOXHOCTUTE 3a noracABaHe Ha
3aAbMKeHUATa. 3a pasrneXxaaHus Nepuos KpeauTHUAT PUCK KATO LUANO € HUCEK, Npeasna 0BCTORTENCTBOTO, Ye
BBNPOCHOTO B3eMaHe CBLP3aHO ¢ emucwsa Ha XenT edp Yenwec AJJCHL| saema OTHOCHTENHO HWUCBHK AAN B
duHaHcoBUTe akTMeu Ha doHga (0.29%). PoHABT cCe CTPEMM Ad OrPAHMYABA KPeAWTHUA PWUCK upes
OCBLLUECTBABAHE Ha CAGNKU NPUOPUTETHO € KOHTPareHTH, NPUTEXABALLM BUCOK KPEAWTEH PEWTWHI, & KoraTo e
HeoBxoaumMo wuauckBa W agekeaTHu obesneueHus. B cnyvyail Ha HeoGxogumocT ce nNpennpuemaTt BCUYKM
3aKOHOBM MEPKHU C LieN fa ¢e 3alMTAT B MAKCUManHa CTeneH UHTepecUTe Ha ocUrypeHuTe nuua.

ManaraHeTto Ha doHga Ha KpeaUTEH PUCK € OrPaHWYEHO 40 pasMepa Ha GanaHcoBaTa CTOMHOCT Ha uHaHCoBUTE
aKTWBM, MPWIHATKA KbM JaTaTa Ha OTYETa, KaKTO € NOCOYEHO NO-A0NY:
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31.12.2024 31.12.2023

XWn. nBe. XHn. nNB.

Fpynu douHaHcosu akTueu (GanancoBK CTOAHOCTH)

®UHAHCOBW aKTUBWM NO aMOPTHU3UPAHAE CTOAHOCT B T.M. 8774 8 657

PUHAHCOBY B3EMaHUA 5563 6191

Mapu4HKu cpeacTea 321 2 466

duHaHCOBK aKTUBK NO CNpaeeanuea CTOWHOCT npes nevanbara u sarybaTa 101 834 93 681
110 608 102 338

Prkoeoacteoto Ha MOK "Cwvrnacwe” ALl chean aktyannata cvHaHcoBa WHGOpPMaUMA 3a KOMNaHWKTe —
eMUTEHTW W NOANara Ha AeTaineH aHanua TAXHOTO TeKyLO cbCTonAHMe. MarpagexaTa cuctema sa HabrioaeHue
Ha OCHOBHUTE (DMHAHCOBW NOKA3aTeNnu Ha (hUPMUTE, YUATO UEHHW KHWXA ¢ HamupaT B noptdedna Ha doHAaa,
AaBa Bb3IMOXHOCT A& Ce BIEMaT afleKBaTHN W HABPEMEeHHW PELUeHUA B CNyvai Ha HeocbXoAUMOCT W Bb3HUKBaHE
HA PUCK 33 NapWTe Ha OCUIYPEHUTE NUUA.

3aryba ot obesueHka He e MNpPWU3HABAHA NO OTHOWEHWE HA NapU4HU CPeAcTBa, Tbil KaTe ce cuywTa 3a
HesHaunTenHa. banaHcoBUTe CTOWHOCTU OMUCAHN NO-TOpPe, NPeACTABNABAT MAaKCUMANHO BLIMOXHOTO M3naraHe
Ha KpeauTeH puck Ha POHAA NO OTHOLUEHWE HA Tean (PUHAHCOBU UHCTPYMEHTH.

Kbm 31.12.2024 r. kpeAWTHWAT PUCK OTHOCHO Napu M NapvyHu eKBUBANEHTH Ce CYWTA 38 HECHLUECTBEH, Thil KaTo
KOHTparextute ca GaHkm ¢ goBpa penyTauua 1 BUCOKA BEHWHA OLEHKa Ha KpeauTHUA pedTwHr. Cpeacreata no
pasnnawarendu CMeTkn Ha coHaa B pasmep Ha 1 211 xun. nB. (2023: 2465 xun. nB.) ca AENO3VpaHn B
Yuukpegut BynGank ALl

ObezneqeHnATa, AbPKAHN KATO FapaHUMA NPEeACTABNABAT UEHHN KHUXA, 3aN0KeHn No ACroBopw 3@ peno, KOUTo
cnyxar 3a obesneveHne 3a CPOKa Ha AOTOBOPUTE B CNYYaW Ha HEU3NBLNHEHWE OT CTPaHa Ha KOHTPareHTuTe.
CnpaBegnuBata CTORHOCT Ha obeaneveHWATa NO DUHAHCOBW B3SMaHMA NO AOrOBOPWU 3a PENC CAENKW KbM
31.12.2024 r. B pasmep Ha 7 729 xun. ne. (31 paekemepwn 2023 r.: 7 005 xun. ne.). banaHcopata CTOMHOCT Ha
obeaneveHnTe (hMHAHCOBM akTUBW KbM 31 aekemepn 2024 r. e B paaMep Ha 5 119 xun. ne. (31 gekemepw 2023
r.. 4 867 xun. ne.). OyakeaHu KpegWTHW 3arybu 3a B3eMaHMK\Ta NO Peno CAENKW He ca NpusHaeaHWu, nopagu
HanMYMeTo Ha obeaneveHua No B3EMAHUATA.

Mpu onpegenaHeTo Ha pasMepa Ha OYaKBaHWTE KpeguTHW 3aryGu (DUHAHCOBUTE B3EMaHUA Ca OUEHEHU Ha
WHAMBUAYANHA OCHOBA, KaTO Ce BaumaT npeaeng obeaneyeHuaTa, CBbP3aHN € KOHKPETHOTO B3SMaHe.

B3emaHua ce OTINCBAT, KOraTo HAMA pa3yMHD OuvaKeaHe 3a Bb3CTaHOBABaHE Ha cpeacTea OT TAX.
HeussbpwsaHeTo HA NNaWaHKs B pamkuTe Ha 90 QHKM OT AATATA HAa NAAeXa W HEBBL3MOXHOCT 3a AorosapaHe Ha
anTepHATMBHO CNOpasyMeHue 3a NnallaHe, Hapea C APYrY, Ce CYMTAT 33 WHAWKATOPU 338 NWANCa Ha pasyMHo
OyaKeaHe 3a BLICTaHOBABaHE.

Mpes 2024 r. 6axa w3ebpweHu obe3ueHkW HA onpefeneHn akTMeW. C ornen cnaseaHe Ha npwHuMna Ha
npegnaanueoct Gewe HanpaBeHa OUEHKA Ha BL3CTAHOBMMATA CTOWHOCT Ha B3eMaHWATaA OT EMWTEHTW, B
pesynTaT Ha KOATO ca OTYETEHN pa3xXogM 3a 0be3ueHKa Ha NpOCPOYEHN B3eMaHna B pasmep Ha 711 xun. ne. 3a
2024 r. (1 270. xun. ne. 3a 2023 r.);
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Nupsona HatpynaHa 3ary6a ot
- Napex Ha OGesuenka obe3ueHKa KbM ofesueHka
Bun Ha B3emaneTo er o;:'::: 3aQBLMKAHKETO B % 31.12.2024r., npe3 2024 r.,
XHUn. ne. XWn. ne.
Nuxsa no obnuraymm Ha CBOM
FINANCE PLC oT emucus 29 21.03.2023 100% 29 13
X82384475930
Nvxaa no oGnuraumm Ha CBOM
FINANCE PLC oT emucua 29 21.09.2023 5% 29 27
X82384475930
Nuxea no o6nurayuu Ha CBOM
FINANCE PLC oT emucun 29 21.09.2022 100% 29 -
X82384475930
Nuxea no ALK Ha Benapyc oF o )
emucna XS1634 369067 65 28.08.2022 100% 65
INuxea no AUK na Benapyc ot
eMuens XS1634 369067 65 28.02.2023 100% 65 22
Mnastvua no ALK Ha Benapyc ot 1883 28.02.2023 100% 1 883 633

emucur XS1634 369067
Nuxea no c6nuraumwm Ha CBOM
FINANCE PLC oT emucun
X52384475930 29 21.03.2024 55% 15 15
Nuxea no o6nurauwn Ha CBOM
FINANCE PLC oT emucus
X82384475930 29 21.08.2024 5% 1 1
Nuxew no oBnuraunw Ha XenT eHg
yennec AICKL oT emvcua 133 03/17/2015 95% 126 -
BG2100005094
JNuxen no obnurauvn Ha XenT eHy
yendec ACHL ot emucuna 133 03/17/2016 95% 126 -
B8G2100005094
Nluxewn no obnuraumn Ha XenT eHp
yenHec AICULL ot emucha 133 03/17/2047 95% 126 -
BG2100005094
Nuxeun no obnuraumu Ha XenT eHp,
yenHec AQCUY o1 emucua 48 0712712017 95% 46 -
BG2100005094
FnasHvya no oSnuraymn Ha Xent
exa yenHec AICWLL ot emucun 1565 072712017 80% 1252 -
BG2100005094

3792 ™
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Bua Ha B36MaHeTO

Nuxea no obnuraywmm Ha CBOM
FINANCE PLC or emucun
X52384475930

Nuxea no obnuraumm Ha CBOM
FINANCE PLC or emucun
X52384475930

Nuxea no oGnuraumm Ha CBOM
FINANCE PLC ot emucun
X52384475930

Nuxea no ALK Ha benapyc oT
emucna XS1634 369067

Nuxea no QUK Ha Benapyc oT
emucuAa XS1634 369067
Mnaexvua no UK Ha benapyc ot
emucna X51634 369067
AvenaeHTt no akuwv Ha Pol
MponepTy Pong AACKY
Auemngent no akuvK Ha Exkcknyaue
NponbpTi ®oHp AACHL

Nuxen no obnurauwm Ha XenT exHg
yenrnec AACHL, ot emucna
BG2100005094

Nuxewr no obnuraumm Ha XenT exg
yenHec AQCHULL oT emucun
BG2100005094

Nuxen no obnurauun Ha XenTt ey
yennec AfICULL ot emvcua
BG2100005094

Nuxeun no onurauuu Ha Xent eHg
yennec AQCHL oT emucus
BG2100005094

Masnnua no obnuraunn Ha Xent
enf yendec AAICUL oT emucna
BG2100005094

O6eaneveHUATa NO NPOCPOHMEHUTE BIEMAHUA Ca KAKTO chneaBa:

EMHTOHT
Ne

Emucun

MupBoOHa-
Yyanwa
CTOMHOCT

27

27

27

61
61

1770

133

133

133

48

1565

Magex Ha
38 LNXEHNETO

21.03.2023

21.09.2023

21.09.2022

28.08.2022
28.02.2023
28.02.2023

31.12.2019
31.12.2020
03/17/2015

03/17/2016

03/17/2017

07127712017

0712712017

O6w pasmep Ha

XenT eny YenHec

AfcUL

BG2100005094

emucuaTa EUR

15 000 Q00

42
HaTpynana 3aryBa ot
OGe3ueHxka o00e3UeHKA KbM obeaueHxa
B % 31.12.2023r., npe3 2023 r.,
Xun. nB.. XUn. N\.
55% 15 15
5% 1 i
100% 27 27
100% 61 56
65% 40 40
65% 1150 1176
- - (30)
- - (15)
95% 126 -
95% 126 -
95% 126 -
95% 46 .
80% 12562 -
2970 1270
B:::::e'?r :aﬂ a KpaTtko onucaHwe Ha
dbonga EUR obezneveHueTo

Mupea no ped MnoTeka Ha

171 429 HegBWXUMW UMOTH —
coBCTBEHOCT Ha APYXKECTBOTO
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Kbm kpan Ha 2024 r. ¢ca npecTpyKTYPUPaHU CNeaHUTE eMUCHA LEHHW KHWKa, HaMupawu ce B nopTdenna Ha

AnNe Cwrnacwe:;

EmutenT

MNpemnep donp AACKL
Heo Jlonaon Kanwtan AQl

CnpasegnuBa CTORHOCT
Ha NpUTEeXaBaHUTe

Emucun Ne UeHHW KHMXa OT
EeMUCHATA KbM
31.12.2024 r. (xun. nB.)
BG2100024178 40
BG2100007181 156

KpaTtko onncaHMe Ha
NpecTpyKTY pUpaHeTo

Mpomana B obe3neveHneTo
MpomaHa BbB ROPMUPAHETO Ha
AUXBEHWA NPOUEHT

Kvm kpan Ha 2023 r. ca npecTpyKTypUpaHW CReAHUTE eMUCUMM LUEHHW KHWXEa, Hamupalln ce B nopTdeina Ha

ONe Cwvrnacue;

EMUTEHT Emucun N
Anapa Al BG2100026173
Mpemnep PoHA
ACML BG2100024178
ByndwuHaHe
WrsecTMBHT All BG2100022172
HeaswxiumMyu nMoTH
Codbust AICULY BG2100012157
:Eo JNlonaoH Kanutan BG2100007181
Yeb duHaHc XonguHr BG2100023121
Al
Transalp 1 Securities X50483980149
3eHnT MHBEeCTMBHT
Xonaunr All BG2100018170
M Car Keitbwn EAL] BG2100021174
Cuna Xonguur A} BG2100010102

Cnpaeegnuea CTOWHOCT Ha
NPXTEXABEHUTE LEHHU KHUNA
OT eMUCHUATA KbM 31.12.2023

r. (xun. nB.}
240

80
80

55

154
318
991

80

302

97

2 397

Kparke onucanme Ha
NPecTpPYKTYpUpaHeTo

MpomsaHa nuxeeH NPOLEeHT

ﬂpomnHa NUXBEH NpoUeHT

MpomsaHa NUXBEH NPOUEHT

YarnxapaHe Ha Cpoka Ha
EMUCHATA, NPOMAHA B
NoracuTenHWA NAaH U NPOMSIHA
B NUXBEH NPOUEHT

npOMﬂHa nuxeeH NpoueHT

YabnxasaHe Ha cpoka Ha
eMUCcUATa
YabnaBaHe Ha cpoka Ha
EMUCKHATA

MpomaHa NUxXBEH NPOUEHT

YavnxasaHe Ha cpoka Ha
eMWUCHATA N NPOMAHA B NUXBEH
NPOUEHT

YabnkaeaHe Ha Cpoka Ha
eMUCUATA
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ABNroBu UEHHW KHWXKA, UINAAEHU OT YYKAGCTPAHHU EMUTEHTH

AuK

Penybnuka MakesoHus
Penybnuka Bpasunua
Penybnuka Typuus
KopnopaTtuexu obnurauum
Petroleos Mexicanos

CBOM FINANCE PLC
Transalp 1 Securities

Obwmo

Emutent ISIN

PenyGnuka Bpasunua US105756CC23
Peny6nuka Typuwa Us900123DB31
PenyGnuka MakeaoHua X52582522681
Petroleos Mexicanos X81824424706
CBOM FINANCE PLC X52384475930
Transalp 1 Securities XS0483980149

Kum 31.12.2024 r.
AbLpXaBHM LeHHWU KHWUXA

Ba1

B1

BB-

KopnopaTUBHM LeHHW KHWXa
B3

Bea peiTuHr

Ktm 31.12.2023 r.

ObpXaBHW UEHHW KHMXKA
Ba2

B3

BB-

KopnopaTWBHN LeHHW KHWKa
B1

Bes peATunr

PHHaAHCOBKY aKTMBU MO cNpaBeAnuBa
CTOWHOCT Npea nevanbtara unu

3arybara
CTOWHOCT KBM CTOWHOCT KbM
31.12.2024 r. 31.12.2023 r.
Xun. ne. Xun. ne.
643 646
994 972
1239 1140
2 348 2103
818 536
1075 991
7115 6 388
PelTunr AreHuma
Ba1 MOQODY'S
B1 MOODY'S
BB- S&P
B3 MQOODY'S
N.A -
N.A -
CrotiHocT
XWAN. NB. AreHtun
994 Moody's
1239 Moody's
643 S&P
2346 Moody's
1893 -
CTolHoCT

XU, NB. AreHuuna
972 Moody's
1140 Moody's
645 S&P
2103 Moody's
1527 -
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B cneapsawute Tabnuun € npeacTaBed aHanwa Ha MaTypuTeTHa CTPYKTYpa cnoped oCTaTe4HUA CPOK Ha nagex
Ha puHaHCOBWUTE akTUBW Ha PoHga:

31 nekemspu 2024 r. Bea

Oo3m. 3m-ir. 1r-5r. 5r.-10r. Hag 10r. MaTypHTeT Obwo

XMN. AB. XWUA. NB. XWN. NB. XWAN.NB. XWN.ns.. XWN. NB. XWA. NB.
MapuyHu cpeacTea B kaca n Banka 2000 - - - - 1211 321
Abnroeu ueHHM kHUXKA, U3nageHu

WNU rapaHTUpaHu oT Abpxaearta : . ) . 2878 ) 2878
ABbnroey UeHHW KHWKa, nagageHu

WNW rapaHTMpaHy OT TPETKH CTpaHM . . 1882 994 i . 2876
KopnopaTtveHsu obnuraunn 198 298 4 808 2 850 - - 8 154
KopnopaTtusru obnuraynu s

UyKEMHa - - 4239 - - 4 239
ARLHM - - - - - 62079 62079

Odanose 8 KONEKTUBHK

MHBECTULMOHHKN CXEeMK - - - - - 21608 21608

MHBECTULMOHHN NMOTH - - - - - 2663 2663
BaemaHua, CBLP3aHU ¢
nHBECTMLMM 3552 201 - - - - 5563
Obwo akTMBK 5750 2309 10929 3 844 2878 87 561 113 27
31 pexemBpwu 2023 r. Bez
Ao3m. 3Imar. 1r5r. 5r.-10r. Hag10r. MaTypuTer Obwo
XMN. NB. XWM.NB. XWN.NB. XWN.NB. XWN.NB. XWN.fAB. XWn. NnB.
MapwuHKu cpeacTaa B kaca u BaHka - - - - - 2 466 2 466
AbnroBn LEHHW KHWXa, n3aageHin
VNN rapaHTipaHu oT AbpXasarta . ) ) . 1367 ) 1 367
ObriroBu UeHHW KHDKA, U3faneHn ) ) ) i
WMWK rapaHTUpaHu OT TPETU CTPaHN 1786 972 2758
KopnopaTueHik o6nuvrauuu - 188 6477 1139 - - 7 804
KopnopaTWBHW oBnurauwv B
“yXGMHA - - 1527 2103 - - 3630
AKLMK - - - - - 56656 56 656

Aanoee B KONEKTUBHM

WHBECTULIUOHHU CXemMK - - - - - 21466 21 466

NHBECTULIMOHHK UMOTH - - - - - 2623 2623
BaemaHus, cBbp3ann ¢

MHBECTHLIMM 4 761 1430 - - - - 6191
O0wWwo aKkTuBK 4761 1618 9790 4214 1 367 83211 104 961

17.7. AManu3 Ha NUKBMAOEH PUCK

MNpw ynpaenenveTo Ha ®oHaa ce cNas3saT CTPUKTHO pasnopeabuTe 3a NUKBWAHOCT sanerHann B Hapeaba N2 10
oT 29.06.2021 r. 32 M3KXCKBAHMATA KbM rPaHAUATa Ha NNATEXOCNOCODHOCT KU cOGCTBEHUTE CPEeACTBa Ha
NEeHCUOHHOOCUTYPUTENHOTO APYXKECTBO, KbM HEropara o3gpasuTenta nporpama u KeM MUHUManHUTe NUKBUaHN
CPEeACTBaA Ha APYXECTBOTO U Ha ynpaBnABaHUTE OT Hero hoHpose.

3a pa ce vaberHat nUKBKAHY I'IpOGl'IeMIi'I Ceé W3BbpluBea KOHTPON ¥ OUeHKa HAa NMKBWAHOCTTa W NAPUYHWUTE NOTOUN
Ha PoHAa, KaTo Ce NpeanpueMar h akTUBHW 0EWCTBUA.

Bvpxy nukewaHocTTa Ha doHaa ce msBbpea exegHeBHo Habnwoaenne. MOK cnegn usxogawmTe N BXOAAWM
napv4Hu NoTouM Ha exeaHeeHa Gasa. Mpu koHCTaTUpaHe Ha nukBuaHU npobnemn e uarpageHa npouegypa no
yBeqoMABaKe Ha 3avHTepecoBaHWUTe nuua — NUUEeTO OTFTOBOPHO 3a yNpaBneHWeTo Ha PUCKa, MHBECTUUWOHHWA
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KOHCYNTaHT, CLBET Ha QUpexTopuTe.

NOK u3svbpliea perynapHo aHanu3 Ha CbOTBETCTBMETO Ha akTMBMTE W nacueute Ha PoHAa U AcCTaTbYHaTa
HaNWYHOCT Ha NIMKBMAHM CPEACTBA 3a NocpellaHe Ha TekywmTe nnawanva. Ha Gasa Ha akTioepcku M34ucneHua
pwropoacTeoTo Ha NOK ouakea npeacToALlUTE NNaLlaHKa B CPOK OT efHa roguHa Aa ca B pasmep Ha 7.5 MNH.
ne.

OT 3anouBaHe Ha AeWHOCTTa Ha POHOA HE € OTYeTeH HEefOCTUr Ha NUKBUAHW CPeACTBa WNK 3aTPYAHEHWA npu
NOKpUBaHe Ha 3agb/KEHNATA MY,

I'Ipea OTUETHUA nepuos POHABLT HE & NON3BAaN BbHIWHW U3TOMHULN 32 OCUTYPABAHE HA NUKBUAHW CPeACTBA, KaTo
€ N3NbNHABaN CBOUTE TeKyLLW 3aQbMKeHNA B CPOK.

MokaszaTenuTe, KOWTO Ce CNEAAT BbB BPb3Ka ¢ yNpaBneHue Ha NUKBWAHOCTTA Ca NPeAcTaBeHW B cnegpawara
Tabnuua:

Moxkazatenwn 31.12.2024

Xun. ne.
NukBnaHwn cpencTea, B T.4. 6 089
NapwyHK cpeacTra no cMeTkU B BaHku 321
OBvnroBu LEHHW KHWKa 2878
TeKywWwM 3a0bNHeHnA 17711
CtoTHOWeHWe NUKBWOHWU CpeacTBa/TeKylWy NacHBn 3.438

Apy*ecTBoTO U3BbPLIBA PETYJIAPHO GHANM3 Ha NUKBWAHOCTTA Ha aKTUBMTE U nacueuTe Ha PoHga.
17.8. AHanM3 Ha KOHUEHTPALWOHHUSA PUCK

KOHUEeHTPaUWOHHUAT pPUCK NPeACTABNABa PUCKLT OT KOHUEHTPUPaHEe Ha MHBECTWLWW B DafeH CEexTop OT
WKOHOMMKATA, BanyTa, reorpadcka nokauns unu egud emuteHt. NMOK ,Crrnacue’ Afl, npuabpxaiku ce CTPUKTHO
KbM CblLUECTBYBaLUTE perynauwu, Kacasly WHBECTMLMOHHATA AeAHOCT Ha NEHCMOHHWTE thoHaore B Bbnrapus
ce CTpemMu fa UHBECTWpa cpeAcTeaTa Ha ocurypeHute nuua B [IN® Cvrnacke avsepcucuumpaiikn noptdenna
OT aKTUBW MO BCEKN €AWH OT CNOMEeHaTUTe NO-Tope KOMNOHEHTU. 3a uenTta cé noabupPaT LEHHU KHWXa KaKTo ¢
cuKcupaH Taka u ¢ NpomeHnue aoxof. KHwkaTta ¢ oukcupaH goxod npeactasnasat obnurauMn Ha AbpXasy,
OBWMHKA WNK KOMMaHWK, OTNUYERALLM Ce CbC cTabUNHOCT U Npegnaralwy oYakBaHa Bb3BPBLAEMOCT, KOATO UMA
noTeHUWan ga u3npeeapy Teémna Ha vHGNaUWA Npes cneasawmute roAvHW, Kato No TO3W HaYWH CROMOrHe 3a
NOCTUraHe Ha NOMNOXWTEeNHa peanHa A0XOoAHOCT OT nopTdelna kato uano. KHmkata ¢ npomeHnue A0Xof ca
NpeauMHO Ha YTBBLPAEHA MAW NEPCNeKTWBHW GBNrapcky KOMNEHWW, NPU KOWTO Ca Hanuue Bb3MOXKHOCTW 3a
NOCTUraHe Ha pacTex, nanpesapealy To3u Ha BBl Ha cTpanara.

Mo oTHOLWeHWe Ha BanyTHaTa gueepcucbMkaumns ce akueHTupa BbpXy akTUBU fJEHOMUHUPAHKW B NEBA W €8P0, Thil
KaTo 3aabiKeHudTa Ha (oHaa ca u3paseHn B Tean sanyTh. OceeH e Tax, kbM 31.12.2024 r. npuckcTBaT M
AKTMBW, AeHOMUHUPAaHW B LATCKM fonapu.

Mo oTHoweHne Ha reorpadckaTta gueepchuduKaliia — NPUOPUTETHO Ce MHBECTUpPA Ha nasapute B Bvnrapus,
KaKTO W Ha Tean B CcTpaHu oT LleHTpanHa v Matouna Espona npegeua OMakBaHWATa 3a M3nNpesapeally pacTex
npes cneasawuTe rogMHM CNPAMO pasenuTuTe nasapu ot 3anaaHa Espona n CAIL,

Mo oTHOWeEHNe Ha KOHUEHTPAUWATA Ha akTUeK, u3gaaeHu ot eaun emutent, NOK ,Cwrnacue’ ALl cTpuktHO
cnaea 3anoMeHUTE HOPMATUBHW OFPaHUYEHWA B 3aKOHOQATENCTEOTO, pernaMeHTupaule AeiHocTTa Ha ®ONO v
He [ONYyCKa HafBULIABAHE Ha paspelleHUTe NUMATH.

17.9. AHanu3 Ha perynatopeH W NOSTUTHYECKH PUCK

PerynaTopHMﬁT N NONUTUMECKUAT PUCK Ca8 PpPUCKOoBe, KOWTO Ca BlaMMHO CBBbP3aHW KW <& OTHACAT Ao
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HebnaronpusiTHa NPOMsIHA B HOpPMAaTUBHUTE Pa3nopenbu W BaemaHe Ha NONUTUMECKU PelueHWsl, KOUTO Aa ce
OTPA3AT HEraTMBHO Ha AEHHOCTTa, CTOMHOCTTA Ha AaKTMBUTE Ha ynpasnsasaHuTe oOHAOBE W CHOTBETHO
cpeacTeaTa Ha ocwrypeHute nuua. PwkoBogcteoto Ha MOK "Curnacwe” ALl cneav BHUMATENHO W B3ema
yyacTue BBLB BCAKO efHO oOCbXKAAHe Ha ApOMEeHW B HOpMaTWBHaTa ypeaba, KOWTO MoOraT ga aacTpaiwar
UHTepecwuTe Ha ocurypeHute nuua 8 NG Cwrnacue.

17.10. KaTteropuu chuHancoOBH aKTMBM W NACHBH

BanaHcoBuTE CTOMHOCTW Ha (PMHAHCOBUTE aKTWBWM W nacued Ha PoHga moraT Aa BvAaT npeacTaBeHW B
CNeAHUTE KaTeropuu:

P UHAHCOBKU AKTUBK MoscHenwe 31.12.2024 31.12.2023
XMn. NB. XWN. NB.
OenroBn MHCTpPYMEHTH NO aMopTHU3UpaHa CTORHOCT:
Bsemauus 8 5563 6 191
Mapw u napu4Hn exBUBANEHTH 9 3211 2 466
8774 8 657
PuUHaHCOBN aKTUBM NO cNpaeegnnBa CTORHOCT Npes3 nevanbarta 7
u 3arybara;
AvpxasHu LEHHW KHIDKA 5754 4125
O6nuraymm 12 393 11434
Kanutanosu MHCTpyMeHT# 62 079 56 656
Hanoee B gorosopHu oHacBE 21608 21 4686
101 834 93 681
PUHAHCOBW NACUBH 31.12.2024 31.12.2023
MoscHeHne Xun. nB. XWn. ne.
duHaHCOBM NAacKUBM, OTYATAHU NO aMOPTU3MpaHA CTOUHOCT:
3agbnmkeHus KbM OCUTYpeHK nuua 3 3
3agbmKeHua KoM CBBP3aRM nuua 15.2 294 287
Apym 3aabnxeHun 10 1474 5
1771 295

MpuxoguTe W pasxoguTe, NPOUITUMAL OT (PMHAHCOBK AKTUBM W NacuBn Ha PoHAA, OTYUTaHK NO aMOpPTU3MpaHa
CTOAHOCT MoraT Aa 6baaT npeACTaBeHN KaKTO cneppa;
31.12.2024 31.12.2023

Xwn. n.. XUn. n..

PUHAHCOBKW aKTUBH, OTYMTAHWU NO AMOPTUIMPAHA CTOMHOCT:

Mpuxoan OT NuxBK 226 214

MonomuTENHW BANYTHO-KYPCOBU PA3NUKA 14486 910

OTpuuaTenHi BanyTHO-KYPCOBU PA3NUKM (1414) (965)

Opyru pasxoaun (2) (2)
256 157

18. NMonuTuka W Nnpoueaypa 3a ynpaBneHWe Ha HETHUTE aKTUBM
Lienute Ha MNOK no oTHoweHWe yNnpaBNeHNeTo Ha HETHUTE aKTUBW ca:

¢ MMocTuraHe Ha AOXOAHOCT NPKU NOEMAHETO HA YMEPEHO HUBO HA PUCK 33 OCUTYPEHVTE Nnua.
¢ CnassaHe Ha HOPMATUBHUTE U3NCKBAHUR,
¢ Cna3eaHe NPUHUMNUTE HA HAOEKOHOCT, NMKBUAHOCT, OOXOAHOCT U AMBEPCUGMKAUNA Ha nopTdenna;

YnpaBneHeTo Ha akTeuTe Ha @OHAA, M3NON3BAHETO WM 3a rEHepMpaHe Ha [0XOA Ce Wasbplusa oOT
WHBECTULIMOHHUS KOHCYNTaHT Ha MOK B cboTBETCTBUE C HOpMaTWBHaTa ypeaba, Mpaeunata Ha ®oHaa, nog
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HabriogenneTo Ha oTaen "BubTpewed KoHTpon”, PUCK MEHUAXKBP W aKTUBHOTO B3auMOAelRCcTBME C OTAen
“CyeToBOACTBO” CHLITIACHO NpaBuNaTta 3a BbTpeluHaTa CTPYKTYPa U BLTPEWHWA KOHTpon Ha MOK.

19. OnpegensHe Ha cnpaBeAnMBa CTOWHOCT
19.1. OueHABaHe NO cnNpaBeAnMBa CTOMHOCT Ha PUHAHCOBU UHCTPYMEHTH

Cnpasepnueata CTOWHOCT Ha (PUHAHCOBWTE aKTMBM TLPryBaHW HA aKTWBHM Na3apu (KakBuTO ca nybnuuko
TbPryemMuTe AepuUBaTMBM U THPIYEMM LEHHM KHka) e Ga3upaHa Ha nasapHW KOTUPOBKM KbM NocneaHa faTa Ha
TopryeaHe 3a roavHata. PUHaHCOB aKTWB Ce CYNTA 33 TbPryBaH Ha AaKTUBEH NA3ap, aKo NasapHNUTE KOTUPOBKM ca
HanW4HK oT Gopcu, Annbpu, BPOKEpPU U T.H., TE3U LUEHKU Ce NPEACTABAT KaTo peanHu 1 PefOBHO OCBLLUECTBABAHN
nasapHu caenku.

CnpasegnueaTta CTORHOCT Ha (DUHAHCOBM AKTUBW, KOWTO HE Cé ThPryBaT Ha aKkTUBEH Na2ap ce onpegenaT upes
M3NON3BaHe Ha TeXHUKW 3a oueHka. POHALT W3NON3Ba PazNWYHW METOAU 33 OUEHKA W NpeAnorioXeHWs,
GasupaHu Ha Na3apHi YCNOBKA, CLLUECTBYBALLN KbM KPas Ha rogvHaTa.

doHALT e npuen Aa knacucuuyvpa oUeHABaHeTo No cnpaseg/IMBa CTOWHOCT Ypes N3NOoN3BaHe Ha RepapxwA Ha
OLEHKMTE NO CNpaBefnWBa CTONHOCT, KOATO OTPA3nsBa 3HaAYMMOCTTa Ha BXOAHWTE AaHHK, W3NON3BaHN NPW
onpegensHe Ha OLeHKUTE.

WMepapxuata Ha cnpaseinuBuTe CTOMHOCTH MMa CNeAHNTE HNBa:

a) KOTUpaHU (HEKOPUrMpPaHW) LIeHW Ha aKTUBHUTE Na3sapwn 3a UASHTUYHW aKTUBX WNW Nacken {(H1eo 1),

6) ApYrn eREMEHTH NPKU AKTUE WNW NACKE, OCBEH BKNIHEHUTE B HUBO 1 KOTUPaHW LieHn, kouTe Bueat Morat aa ce
HabnrogaeaT unu NPAKO (HANPUMEP LIEHU), NI KOCBEHO {HAaNPWUMEP OCHOBAH W HA LeHW) (HUBO 2); KaKTe U

B) ENEeMEHTMTE NPW aKTWB WM NacMB, KOUTO He Ce OCHOBaBaT Ha Habniopaema nasapHa uHdopmauns
{HeHabnwgaemun enemeHTH) (HMBO 3).

HWBOTO B WepapxwsaTa Ha CNpaBeAnUBUTE CTOWHOCTW, B PAMKMTE HA KOSITO CE KaTeropusupa OLEeHABAHETO Ha
CNpaBeanuBaTa CTOAHOCT B LANOCTHUS My 06XBaT, Ce onpeflens Bb3 OCHOBA Ha Hall-HUCKUA ENEMEHT OT HUBOTO,
KOMTO € OT 3HaYeHWe 33 OUEHSBAHETO Ha cnpaBegnuBarTa CTOWHOCT B UANOCTHMA My 06xsaT. 3a Tasu uen
3HAYEHMETO Ha JafeH eNeMEeHT Ce OLEHABa KaTo Ce CBNOCTAaBA C OUEHABAHETO Ha cnpaBeAnuBaTa CTOAHOCT B
UANOCTHNA My obxear.

AKC Npu oUeHABaHETO Ha cnpaseanuBaTa CTOMHOCT 6bAaT u3non3eaHu HabnogaemMvu enemeHTH, KOWTO ce
HYXAAAT OT 3HAYUTENHO KOopUrupaHe, OCHOBaHO Ha HeHabnkaaeMu enemMeHTH, Takoea NpUsHaBaHe e OT HUBO 3,

Cregeawara tabnuua npeAcTaBA aHanws Ha WepapxuaTa 3a OTYNTaHE NO Chnpasegnuea CTOWHOCT Ha
uHaHcoBUTE akTUEW Ha PoHAa no Buacee kbm 31 Aekemepu 2024 r

Hueo 1 Huso 2 Huso 3 Obwo

Fpynu bMHAHCOBKW aKTUBM ALPXaHU 32 THPryBaHe XMN.NB. XWMN.NB. XWN.AB.  XWN. NB.
WiHBecTULUKN B aKuun 44 003 - 18 076 62 079
WNHBecTLK B 4ANOBE HA ACroBOPHU hoHAOBE U ) 20 800 808 24 608

KONEeKTUBHWU UHBECTULMOHHW CXeMu
AbNrosBu LEHHW KHUXA, M3aafaeHn WNK rapaHTupaHu ot

AbpXasara, oOT AbPHABU-YNEHKA UNK ABPXaBW, NOCOYEHW B 5754 - - 5754
Hapenba Ha KOH u TexHuTe ueHTpanHu 6aHku
KoprnopaTtueHu obnurauum 5 567 4 966 1860 12393

0O6wo rpyny hMHAHCOBU aKTUBKW OBLPKAHW 33

TBpryBaHe 55 324 25766 20 744 101 834
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CnepaBawaTta Tabnuua npeacTass aHanu3 Ha iiepapxusATa 3a OTYMTaHE NO ChnpaBegrMea CTOWHOCT Ha
chuHaHcoBMTE akTUeM Ha DoHga no enaoee kbM 31 gexkemspun 2023 r.:

Fpynv chbMHaHCOBKW aKTUBH ABLPXKaHM 313 ThPryBaHe

WHBECTHUMU B aKLuK

WHBecTULUMKM B AANCGBE HA OOroBopHK choHACBRE U
KONEKTUBHW UHBECTULWOHHK CXEeMH
[unrosu LeHRW kHUXa, W3AaReHN WM rapaHTupaHn ot

AbpXaparta, OT AbPHABN-YNEHKW WKW ObKaBKu, NOCoYeHn B

Hapeata Ha KOH 1 TexHuTe ueHTpanHu 6aHkn
Kopnoparueru ofnurauuu

O6wo rpynu (hMHAHCOBKM aKTUBHK AbpXKaHW 3a

TbprybeaHe

Huso 1 Huso 2 Hueo 3 Obuwo
XWn. NB.  XWN. NB. XWn. NB. XWNn. NB.
45 386 - 11 270 56 656

- 20676 790 21 466

4125 - - 4125

5 020 4 995 1419 11 434
54 531 25 671 13 479 93 681

Onpepensade Ha cnpaBegnMBaTa CTOMHOCT HA HUBO 3

3a dmHaHcoBuTE akTBKM Ha PoHaa, KnacuduUMpaH Ha HUBO 3, cnpaBegnueaTa CTORHOCT Ce ONpeaensT ypes
M3NOMN3BaHE HA TEXHWKW 33 oleHKa, POHABT W3NON3BA PA3NUMHW METOAN 3a OUEHKa M NPeAnonoXeHus,
6asupaHu Ha nazapHW YCNOBWS, CbLUECTBYBaLUM KbM Kpas Ha roguHara.

CnepHarta Tabnuua nNpeacTaBs TEXHUKUTE, W3NON3BAHKU RPW OUEHABAHETO Ha CMPaBEANUBUTE CTOMHOCTU Ha
HUBO 3, KaKTO W U3NON3BAHKWTE 3HAYNMKU HeHaBnaaeMu BXOAAWM JaHHMK.

Cnpaseanuasa
Buna na hunaHcoBMA CTOWHOCT KbM TexvMka 3a Suaummu Baaumospnaxa mexay Kn4oauTe
WHCTRYMOHT 31.12.2024 r. oueHABaHe HenaGnozaemm HenaGnionasm ABHHW 1
BXOAAWM DaHHH cnpasegnueaTa CTOHHOCT
(xun. ne.)
3HaunTenHo ypenudeHne Haa
Kopnopatusuu ;
pnop AVCKOHTUPEHN fucxonros npouent GEe3pUCKOBUR NWXBEH NPOLIEHT We
obnuraumm na 785 Napy4HK NOTOLM KopumpaH 3a pucka Haj AcBEAe A0 NO-HUCKA Cripaseaniea
GLnrapcky eMUTEHTH Bespuckosarta npemun -
- CTOMHOCT =
KopnopaTtweHu 3HauuTenHo yBenuueHue Hag
obnurauwy Ha 1075 AwckoHTpanu Eo"cxf"m:: ::O:‘z:;'rian 5e3pucKOBUA NUXBEH NPOLEHT We
YYHAECTPAHHK napwqHW NOTOUW ﬁeg nc'::(oaarapn . foBene 40 NoO-HACKA cnpaeeanvea
EMUTEHTH P P ______ CTOHHOCT .
« YeenudeHve Ha Gpon Ha emuTHpaduTe
BbArapeky akumm 16 941 HT::;L‘;:':‘;CT Bpoi eMUTIpaHu akuuu AKLMK, e BOAW A0 NOHWKEHNE B
________CTOWHOCTTa Ha gfHa aKimA
E;ig:::;)s;emena leHa HapacTteaxe Ha cpeaHORpeTernexaTa
OUCKOHTHPEHWU UEHa Ha KanuTana Wunk JUCKOHTOBUA
Brarapcky akuuw 343 napu4HK NOTOUW AAvckonTOB NpoLienT. NPOLIEHT Le AOBEAE AC NO-HUCKA
Kopurvpan 3a pucka Hap chpasegnuea cYoORHOCT
- BeapuckoBarta npemus
YBenwueHve Ha OpofA Ha eMUTUpaHUTe
Bpol emuTUpaHu akuwm aKuMK, We BOAKU A0 NOHWKEHWE B
- OTKNOHEHEHVE Ha CTOMHOCTTA Ha eHa aKku1a
2::::‘:1 YKAECTPaRHU 792 Hi'r::g::::rzcr fanaHcoeaTta CTOAHOCT Ha  YyBCTBUTENHA pasnvka mexay
HETHUTE aKTWBM OT OLEHKATA HA HETHUTE AKTUBM W
NajapHUTE CTORHOCTH naaapHarta CTOMHOCT tle AoBeAe A
OTKNOHEHUE B CNPABEANUBATA CTOMHOCT
YBenuueHve Ha Gpos Ha eMUTHpAaHUTE
Bpoi emuTpaHn ganose KUMKW, LLe BOAU A0 NOHWMEHHE B
HHBecTMUMK B gANnoBe = !
- OTKNOHEHEHWE Ha CTOWHOCTTa Ha eauH AN
Ha AOFOBOPHK (hoka0Be 808 Hetka crodHocT DanaHcoBaTa CTOWHOCT H2  MyBCTBUTENHA pa3nuka Mexay

Y KONEXTUBHKU
HHBECTUUNOHHN CXEMK

HA aKTuBuTe

HETHWTE aKTUBW OT
nasapHWTe CTOAHOCTH

CUEHKATA Ha HETHUTE AKTUEM W
nasapHaTa CTOAHOCT we aoBeae A0
OTKNOHEHWEe B CNDaBennuMBaTa CTOWHOCT

20744
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. Baaum: B3Ka MO!
Bua Ha mHancosun CTORHOCT KBM Toxnuka 3a Suaummu 3aumMonp AY KNIOHOBUTE
MHCTPYMOHT 31.12.2023 r oueHABaHe HeHabNIAaeMH HeHaGnogaemn AaHHKU K
: (m;m ne ) BXOAAWMN DAHHK cnpaBeanveaTa cTOWHOCT
JHAuNTENHO YBENUYeHne Haa
KopnopaTueHi A
opnopa " DucrkoHTpanu AnckoHTOB NPOLIEHT 6e3pUCKOBUA NUXBEH NPOLEHT we
oGnuraumm Ha 427 Napy4HN NOTOLM KOpUMpaH 3a pucka Hap AOBEAE A0 NO-HUCKA CNpaBeAnvea
OLNrapeKn emMuTeHTH GeapuckoBaTa Nnpemus -
i CTOWHOCT L
Kopnopatuerim 3HAUMTENHO yBENUYEHNE Haj
TOB N H
obnurauumn Ha 991 JWCKOHTUPEHA ﬂ:‘c:?"" :: 3: :ﬁixgu an GeapuckoBUA NMXBEH NPOLIEHT We
YYWAECTPAHHK NapuyHu noTouM egpucr:c 0BaTA NPEMMS! aoBeAe A0 NO-HUCKa CrpaBeAnvBa
EMWUTEHTK CTOWHOCT
. Yeenuyenue Ha Opoa Ha eMUTUPaHUTe
Benrapcku akumm 9075 Hi;":;:::;:m Bpoi eMUTHPaHK akuvn aKuuu, we BOAW A0 AOHWKEHKWE B
CTOWHOCTTA HA €fi1Ha aKLWA
E;ig:‘g:g:;emeua USHA  Hapactaaqe Ha cpeaHonpeternesara
MNCKOHTHUPaHK LeHa Ha KkanuTana Wiunn QUCKOHTOBWA
HT! f
Enrapcum axumm 1419 NAPU4HU NOTOUN ANcKOHTOB NPOLIEHT NPOLEHT Wie AOBEAE A0 NO-HUCKA
KOpUrMpaH sa pucka Haj CrpaBeAnMBEa CTOMHOCT
Bespuckosara npemus P
YaenwueHue Ha Gpon Ha eMUTHpaHKTe
Bpoit eMUTHPaHK aKUuMK aKuuK, We BOAW A0 NOHWKEHWUE B
. OTKNOHEeHeHWe Ha CTOWHOCTTa Ha eAHa akuuA
AKLMM Ha YyKAECTPARHK 777 HETHACTOMMOCT e oBaTa CTORHOCT HA  UyBCTEUTENHA pa3nuka Mexay
EMUTEHTH Ha aKTuBuTe
HETHWTE aKTWBU OT OtieHKaTa Ha HETHWTE aKTUBM W
Na3apHUTE CTORHOCTH nasapHaTa CTOHHOCT We AoBeae AC
OTKNOHEHWE B CNpaBeAnuBaTa CTORHOCT
YaenudeHue Ha Spos Ha emuTHpaHuTe
Bpoi emMuTHpaun aAnoBe 2K, We BoAW 40 NOHWAHEHNE B
WHeectiuuu B ganoee iyl
. TKNOHEHEHWE Ha WH AR
Ha porosophu doHaose HeTHa cToitHoCT Orwno . GrouHocTTa Ha eAvH Asn
790 GanaHcoBaTta CTOWHOCT HA  YyBCTBMTENHA pasnuKa Mexay
W XONEKTMBHW Ha aKTUeMTe
MHBECTULMOHHY CXBMH HETHATE AKTWBW OT OUEHKATa Ha HETHWUTE AKTUBM U
u nazapHUTE CTOAHOCTH nasapHaTa CTOWHOCT We AoBeae no
OTKNOHEHWE B CNpaBegnueata CToNHoCT
13479

Cnpaeednueu cmoiiHocmu om Hueo 3

PaBHeHMe Ha cnpaBegnuBuTe CTOAHOCTH oT HuBo 3

Cnepnata Tabnuua npeacTass paBHEHME HA ABWMXEHWETO OT HAYanHOTO Canfc A0 KpaikHOTO canao Ha

¢npasegnueBuTe CTOMHOCTK OT Hueo 3.

Canpo Ha 1 aHyapu 2024

Mevantu, BKNIOYEHKW B OTYETA 32 NPOMEHN B HETHATE aKTUBK Ha
pPasnonoXeHne Ha OCUrypeHuTe nuya

Moxynku

Apogagelu v nagexupany

Waxoaawm Tpancepu ot Hueo 3

Bxogawm TpaHcthepy kum Hueo 3

Cango na 31 aekemepn 2024

Axunn KopnopatuBHM
obnuraunm

Xwun. ne. Xun. nB.
12 060 1419
1649 51

- 850

- (32)

(836) {428)
6011 -

18 884 1860
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Nogwwenr hUHaHCOB OTHET
31 pekemepn 2024 r.

AKumnn KopnopaTUBHM

obnurauumn

Xun. ne. Xun. ne.

Canpo Ha 1 anyapu 2023 2524 928

Nevantbu, BIOYEHWU B OTYETA 38 NPOMEHW B HETHUTE aKTUBK Ha 305 34
PasnonNoMeHVe Ha OCUrypeHuTe nuua

Nokynku - 489

MpogapeHy W napexupanu - (32)

Bxopaww TpaHcoepn kbm Hueo 3 9231 -

Canpo Ha 31 pexemepu 2023 12 060 1419

19.2. OuyeHnBaHe No cnpaBeAnuBa CTOWHOCT Ha HePUHAHCOBHU aKTUEMN

CneaHara Tabnuua npeacTaBs HUBATA B8 HepapxuATa Ha HehHAHCOBKN akTuen KbM 31 aekemepy 2024 r. u 31
Aekemspu 2023 r., oueHABaHW NEPUOAWYHO NO CpaBefnuBa CTORHOCT:

31 pekemBpu 31 aexemepun

Huso 3 2024 r. 2023 r.
MHBECTULMOHHN NMOTH: 2663 2623
- 38MKn 786 785
- crpagmw 1877 1838

CnpaBegnuearta CTOWHOCT Ha HEABWXUMUTE UMOTK Ha [ApyxecTeoTo e onpegeneHa Ha Dasata Ha AoKnNagu Ha
He3aBUCUMW NULUESH3WPEHU OUEHWTEN!.

$GoHALT U3rOTBA BBHLUKM OUEHKW Ha CBOWTE WMHBECTULMOMHM WMOTW NEpUOAWYHO CLFNacHO W3UCKBaHWATA Ha
Hapeaba 9 Ha K®H kbm nocnegHwa paboTeHd AeH Ha BCAKO Tpumeceyue. MNMocneaHUTe OUEHKW/AKTyanuaauun Ha
OUEHKW HAa MHBECTULMOHHUTE UMOTH € KbM 31.12.2024 r., narotBendu Ha 31.12.2024 r.

3ema u crpagm (Huso 3}

OueHkaTta nNo cnpapegnuea CTORHOCT NO METOAa Ha cpaBHUTenHWTe npopaxbu ce Gaswpa Ha HabnwpasaHu
UEHM Ha CKOPOLUHW NasapHu cAenkn 3a NOAOGHM WMOTW, KopUrMpaHMu 3a cneuwduyHy akTopu Kato NNoL,
MECTONCNOXEHWS M HACTOALO nanonapaHe. Flpy CUEHKATa Ha WHBECTULUMOHHMTE MUMOTK Ca U3NON3IBAHU METOA
Ha cpaBHUTEnHUTe npoAaxOu unn KOMBUMHAUWA OT METOAM 38 OUEHKa — METOJ[ HA CPaBHUTENHWTE npoaaxtw,
BbACTAHOBUTENEH METOA WKUNW NPUXOAEH METOL B 3ABMCUMOCT OT cneundnkaTa Ha UMOTUTE U HaNWYneToO Ha
HabnofaeaHy LeHW Ha CKOPOLWHU CAENKM,

3emATa v crpafuTe ca npeoUeHeHn koM aekeMmepn 2024 r.

Couecteenn HeHabnogaBaH OaHHK Ca CBbP3aHWU C KOPEKUWATa 3a cneywduyHuTe 3a 3eMUTE W CrpagmTe Ha
OpyxecTBoTO haKTOPW, XKaKTO M AONYCKAHWA 33 OYAKBAHW NAPUYHW NOTOLM, HOPMA HA OUCKOHTUPEHE W ApYrw.
CTeneHTa M NOCOKATa HAa TE3W KOPEKUMW 3aBMCH OT GpoA W xapakTepucTuxute Ha HabniogaBaHWTe nasapHu
caenku ¢ NoaoGHN MMOTK, KOUTO Ca KaNON3BaHW 3a LenuTe Ha oueHkaTa. MNpu NokauysaHe Ha Na3apHUTE LeHWk Ha
M3NON3BAHUTE 33 CPaBHEHUETO WUMOTKM, KakTO M NPU HApPaCTBaHE Ha NapUYHUTE NOTOUM W Hamanssade Ha
OVICKOHTOBATA HOPMa CTOWHOCTTA HA UMOTUTE LUE YBENWUYMN.

HavanHoTo canfo Ha HedUHAHCOBUTE aKTMBW HA HUBO 3 MoXe a2 DHbae pPaBHEHO C KPAWHOTO WM CANAC KbM
OTYETHAaTA JaTa, KakTo cneasa:
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MNoaunweH uHaHcoB OTUEeT
31 nexemspw 2024 r.

WuBecTMLMOHHK

WMOTH

Odwuc crpana

XWn. ne.

Canpao kem 1 Axyapwn 2023r, 2 611
MNeyan6a, npusHath B nevanbara unu sarybara:

- NPOMAHA B cnpaseguBaTa CTOWHOCT Ha MHBECTUUWOHHW KMOTI 12
Canpgo kbm 31 gekemBpn 2023 r. 2623
Cyma, BrnioveHa B nevanbarta nnu sarybarta Ha peg .lpomaHa 8 cnpaseanveata
CTOMHOCT Ha WHBECTUUWOHHW MMOTH", B PE3YNTaT Ha Hepeanuaupaun neyantu wnu (5)
3arybu o1 akTUBY, AbLPXKAHA KEM KPas HA OTYETHUA NEPUOL
Canago kem 1 aHyapu 2024 r. 2623
Mevyanba, npuaHatk e neyanbaTta unw sarybara;

- NPOMRHA B CNPABEANWBATA CTOMHOCT HA UHBECTULIWOHHWA UMOTH 40
Cango kbM 31 nekemepu 2024 r. 2 663
Cyma, BxnroyeHa e nevanbata unu sarybarta Ha peg ,lpomsHa B cnpaseanueaTta
CTOWHOCT Ha UHBECTULMOHHN UMOTK", B PE3YNTaT Ha HepeanusupaHin nedanbn unu 22

3ary6u OT aKTUBWN, AbPKaHW KM Kpaa Ha OTYETHUA nepuon

20. Cw6uTuA cnea kpan Ha OTYETHUA Nepuog

He ca Bb3HWKHanNM kopwrupawm cbOWTMA WNU 3HAYUTENHW HekopurMpawy cuOuTHA Mexay datara Ha
DMHAHCOBWS OTYET W AATATd HA OTOPU3UPAHETO MYy 33 U3faBaHe.

21. Opo6peHne Ha hUHAHCOBUA OTHBT

®dUHAHCOBUAT oTYeT KeMm 31 gekemepu 2024 r. (BKNIOMMTENHO CpaeHUTenHaTa wHdopmauws) e ogobpeH n
npuet ot Creerta Ha gupektopute Ha NMOK Cwrnacne" Afl Ha 28.03.2025 .



