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L. Opranuszauns

@oHa 3a HINJALIAHE HA MOXH3HeHH NeHcuH ,,ChriaacHe, Hapu4yaH NO-HATATHK
®onna unu OUIIIL ,,Crrnacue”, e cp3naneH ¢ pemenue Ne 665 Ha ChBeTa Ha JUPEKTOPHTE Ha
[lencuonHoocuryputenna komnanusa “Ceriacue” AJl Ha 21.10.2021 r. npu onpeznensHe Ha
NbpBaTa JONBIHHTENHA NOXKH3HEHA [IEHCHA 3a cTapocT. POHABT € BIIHCAH B PETHCTHPA MO YL
30, an. 1, 1. 13 or 3akona 3a Komucusara 3a ¢p1HaHCOB HaJ30p H C€ CYUTA 3a YyupeleH OT
nocranoBsBaHe Ha Penienue No 795 — ®UIIIT ot 02.11.2021 r. ot KoMucusTa 3a ¢punaHcoB
Hamsop. GouasT € Bnucal B perucTbp BYJICTAT npu AreHuuATa M0 BIKCBAHUATA C €AMHEH
naeHTHuKanuoHeH Ko 177535842,

OUIIIT ,,Crrnacue” ¢ 060co0eHO HMYLIECTBO, KOETO C€ YIpaBlisBa U MpeJCTarsBa
oT [lencuoHHoocuryputenHa komnanus ,,Cornacue” AJl (Komnanusita), yupeneHa v snucasa
B T'oproecku perucTsp Ha 09.05.1995 r. Komnanunsta npurexasa Jiunensns Ne 2 ot 03.10.2000
. 32 M3BbpLIBAHE Ha JEHHOCT MO JONBJIHHTEIHO NEHCHOHHO OCHI'YpsBaHe HAa OCHOBaHME
Pemenune Ne 1/21.09.2000 r. na CpBeTa N0 AOMBIHHTENHO COLHANHO OCHTYPABAHE

Or OUIIIT ,,Coranacue® ce WamnalatT NOXKHU3HEHHTE MEHCHH H ABKHUMHTE CPEACTBA
Ha HACNEJHHUMTE HAa TMOYMHAJIUTE TMEHCHOHEPH M C€ HM3BBPLIBAT pa3xOAM 34 TAXHOTO
H3IJIallaHe B CTPaHaTa.

IL. IIencHoHepn
K®m 31.12.2024 r. B 10-Te NEHCHOHHOOCHIYPUTENTHH JPY)KECTBA B CTpaHaTa
neHcHoHepHTe ca 5 086, pasnpeneneHH KaKTo cle/Ba:
" IHLIA C MOXH3HEHA NIEHCHs 0¢3 JOMBIHUTENHY YCnoBHa — 127;
" THL1A ¢ TIOKH3HEHA NIEHCHS ¢ IEPHOJ HA FapaHTHPAHO MUaluaHe — 624;
® IHIA ¢ MOKHU3HEHA NEHCH, BKAIOYBALIA PA3CPOYEHO u3Iamane — 4 333,

Kem 31.12.2024 r. 6posar Ha neHcuorepure BbB DUIIIT ,,Cohrnacue” ¢ 530 nuua, ot
KOHTO!
® ¢ NOXKHU3HEHA NeHCcHA Oe3 NOMbIHUTETHH YCII0BUS — 22,
B ¢ MIOKH3HEHA NEHCHA ¢ IEPHOA Ha rapaHTHPaHo nnawane — 70,
8 ¢ NMOKKU3HEHA NEHCHA, BKJIIOYBAILA PA3CPOMEHO H3Malane — 438,

Tabn. N 1 Hlencuonepu

Benukn " w | Aan wa @UII "Cernacne" B
TMencuonepn OUIN QOUIIT "Cernacue Y ——

B T.U. C NOKHIHEHA NICHCHA
6e3 NONBLIHHTENHH YCIOBHA 127 22 17.32%

B T.4. C IOXHU3HEHA NEHCHA ¢
nepHoj Ha rapaHTHpaHo
nnaaxe 624 70 11.22%

B T.4. C MO¥HIHEHA [ICHCHA,
BKAKYBALLA PA3CPOUCHO

H3MaLane 4335 438 10.10%
Obuio 5086 530 10.42%
1. JIHUA ¢ HOBOOTNYCHATH NEHCHH

[Tpe3 2024 r. HoBOOTNYCHATHTE NEHCHHK ca 2471, OT KOUTO:
" ML C TIO’KU3HEHA NeHCHR Oe3 AOMbIHUTENHH YCIoBHS — 63;
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® Ii1ia ¢ MOKU3HEHA MeHCHS ¢ EepPUO Ha rapaHTHpaHo nuiamaxe —~ 283;
® THIA ¢ MOXKU3HEHA TIEHCHS, BKJIIOYBALIA pa3cpOYeHo HimaiaHe — 2 125,
Kbm 31.12.2024 r, GposaT Ha .nHuarTa ¢ HoBooTnycHaTH neHcuy BbB OUIIIT ,,Cornacue®
¢ 260 nuua, oT KOUTO:
" [OAYyYaBalllH NOXU3HEHA [TeHCHs 6€3 JONBIHNTENHH YyCloBHs — 12;
"  [oAy4YaBallld MOKH3HEHA MeHCHs ¢ EPHOJ Ha rapaHTHpaHo niamgaxe — 28;
' [OAy4YaBalliy MOKH3HEHA NIeHCHs, BKIIOYBAllla pascpoyYeHo H3nnauiane - 220.

Tabn. Ne 2 /Tuya c nogoomnycuamu nexciiu

Jinua ¢ HOBOOTIYCHATH Asn na GUIIMN
Benuxku ©HUIN ®UMNN "Curaache" "Coraacue” B obuun
NEeHCHH
Opoi
B T.4. ¢ NOWHIHEHa NEHCHA
6e3 BONMbNHUTENHH YCIOBHA 63 12 19.05%
B T.4. C NOXH3IHEHA NEHCHA C
Nepuoa Ha rapaHTUpPaHo
miamaHe 283 28 9.89%
B T.4. C NOKH3IHEHA NEHCHA,
BIJIIOUBALIA PA3CPOUEHO
H3MawaHe 2128 220 10.35%
O6wo 247N 260 10.52%

IV. MH3njaTeHH cyMH

KbmM 31.12.2024 r. ot ¢poH0BETE 32 HAMNALIAHE HA TOXHU3HEHH NEHCHH B CTpaHaTa ca
n3mnateHH 42 186 nexcuu, ot kouto 1 025 noxu3HeHa neHcus 6e3 JOMBbJIHUTENHH YCIOBHA, S
273 meHCHH ¢ mepHoA Ha rapaHTHpaHo mnamaHe H 35 888 moku3HEHH NMEHCHH, BKIIOYBALLH
pascpoueHo u3mnaiane. CpeHUAT pa3Mep Ha MOJKH3IHEHA NNeHCHs 6e3 NONMBAHHUTENHH YCAOBUA
ce ¢ noBuma Ha 94.58 nB. B cpaBHeHue ¢ 85.21 nB. roavHa no-pavo. CpeHUAT pa3Mep Ha
MOXKH3HEHa INEHCHS ¢ HEepHOJA Ha rapaHTHpaHO MNnamaHe € gocturHan 83.47 nB., a Ha
MOXH3HEHA TIEHCHA, BKJIIOYBAIla pa3CpOUYCHO H3IMIAlllaHe € HaMallal U € B pa3Mep Ha 255.61
nB.

Ot OUIII ,,Cernacue™ ca usnnareHn 4 353 meHCHH, KaTo CpeAHMAT pa3Mep Ha
MeceuHaTa nescus npe3 2024 roa. e Hamansan ¢ Manko Hax 7 % u copamo 2023 r. u e 186.38
ne. CpeAHHAT pa3Mep Ha MOXXH3HEHA NEHCHS C MEPHOA Ha rapaHTUPaHo NulaiaHe 6enexu pheT
otr 19.19 % u ¢ 83.12 nB., a Ha MOXKU3HEHA MEHCHs, BKJIIOUBAIA Pa3CpPOYEHO H3MAlllaHE
Hamansea Jo 208.85 nB. unu cue 7.74%.

Kem 31.12.2024 r. nacrosara cToiiHocT Ha 3aabbkeHuATa BpB OUIIIT ,.Cornacue’ €
10 052 xun.nB.

Taba. Ne 3. Hannamenu nencuu

JAnn na ©HUIIN
Bpoii n3nnatenn neHcHH npes Benaku OUIII "Coraacue"
nepHoOaa oUnn "Curaacue" B o0wnna Gpoi

B T.4. MOXKH3HEHA NeHeus be3

AONBIHUTENHH YCIIOBHA 1025 172 16.78%

B T.4. NO’KH3HEHA NEHCHA ¢ AEPHOA Ha

rapaHTUpaHoO MnalaHe 5273 627 11.89%

B T.4. NOMH3IHEHA NEHCHA, BKIFOYBAILA .

pa3CcpoYEHO HINNALlAHe 35888 3554 9.90%

O61wo 42 186 4 353 10.32%
Hoxnao 3a deitnocmma na PHIT “Cvanacue " npez 2024 200una 4/9



Taba. Ne 4. Cpeden pazmep Ha MecedHAMa NEHCUA

Benuxn OAIN ®OUITIT "Creraacue"
(B J1eBa) (B eBa)

CpefeH pa3Mep Ha MECEMHATA NEHCHA 230.18 186.38
B T-t. MOMHK3IHEHA NeHCHA 6e3 LOMbAHUTENHH

YCNOBHA 94.58 98.91
B T.Y. MOXH3HEHA NIEHCHA C NEPHOA Ha

rapaHTHpaHO NnallaHe 83.47 83.12
B T.4. OXH3HEHA NEHCHA, BKINIOYBALLA

pa3cpoyeHO H3MnallaHe 255.61 208.85

V. Hoxoanoct

OcHoBHaTa Len NpH HMHBECTHpaHETO Ha cpeAcTBaTa Ha PoHAA € MOCTHraHE Ha
JOXONHOCT Hali-Mallko paBHa Ha oJ00OpEHHS TEXHHYECKUS JIHXBEH npoleHT oT KoMucusaTa 3a
¢punancos Hagzop — 0.75%

Cpenctrata Ha QoHA 3a H3NNallaHe Ha NOXH3HEHH NeHcHH ,,Chriacue” c¢ HHBECTHpAT
B MaKCHMaleH HHTepeC Ha OCHTYpPEHHTe JIHIa U B MBJIHO CHOTBETCTBHE CBC 3aKOHOBHTE
H3MCKBAaHHA H OTpaHWYeHMsA, TNpH cla3BaHe Ha TMPHUHLMOHTE Ha KauyecTBO, HANEXKIAHOCT,
JMKBUIHOCT, AOXOJHOCT M AUBepCHHKaNHUS.

[Ipn uuBecTHpaHe Ha cpeAacTBara Ha DoHAa ce cleid 3a ONTUMANHO HUBO Ha
JIOXOAHOCTTA CIOPAMO pUcKa upe3 AuBepcH(UKaLMg Ha HHBECTULIMOHHUA NOPThEHn no rpynu
aKTHBH H H300p Ha HHBECTMLIAOHHH MHCTPYMEHTH H EMHTEHTH 3a IIOCTHraHe Ha BB3MOXHO
Haii-100pa 04aKBaHa BL3BPAUIAEMOCT MPH MUHUMH3HPAHe Ha cieliM)UUHHS PUCK, XapaKTepeH
3a KHMXKaTa Ha fla/icH EMHTEHT W IPH CbOTBETHOTO CEKTOPHO M PETHOHANHO pa3npeAeieHue Ha
na3sapHHA pHCK.

B pamkuTe Ha MHBECTHIIMOHHHSA NpoLEC ce WACHTHOHLUpAT, H3MEPBAT H yNpaBisBaT
CHBKYITHOCT OT PHCKOBE, KOMTO BKJIIOUBAT: Na3apeH pHCK (B. T.Y. JINXBEH, BAlyTeH, LIEHOBH),
KpeOUTEH DHCK (B T. 4. KOHTPAr€HTEH, CETBIMEHT H HHBECTHLHOHEH), JIMKBMJIEH PHCK,
ONEPATHBEH PHCK, 3AKOHOB PHUCK, HOJIMTHYECKH PHCK.

VI. AKTHBH noj ynpaBjieHHe
@®ouAbT 33 M3NJIANAHE HA IIOXHU3HEHH NEHCHH 3aN04Ha eeKTHBHO AEHHOCT B Kpas Ha
2021 ron. Kem 31.12,2024 r. akTHBHTE NOA YNpaBieHke BL3AM3aT Ha 10 374 xun. as.

VII. TakcH H VAPBLXKKH

Or OHIIT ,Ceraacue B noasa Ha IICHCHOHHOOCHTYPHMTEIHATA KOMIIAHMUSA C€
HayMCASBa ¢AMHCTBEHO TaKCa 3a YIPAaBICHHE HA AKTHBUTE B pa3Mep Ha 0,5 Ha CTO rOAMIIHO OT
CTOHHOCTTA Ha HETHHUTE AKTHBH H C€ OTHMHCIIABA £XKEMECEHHO.

ITpe3 2024 r. oTukcneHarta Takca € B pasMep Ha 36 Xui. fB.
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VIII. Puckose, cBbp3aHH ¢ (PHHAHCOBH HHCTPYMEHTH

[MeHcHoHHOOCUTYpUTENTHAa KoMnauusa ,,Cernacue” AJ] ujeHTuduIMpa H H3MepBa
pa3IMYHATE BUJOBE PHCK, CBHP3aHH C HHCTPYMEHTHTE, BKIIIOUYEHH B HHBECTHIIMOHHUA noprdeiin
Ha Poupa:

= ]leHOBH pHCK

= BanyTeH pucK

e JluxBeH pHcK

* Kpenuren puck

» JIMKBHIEH PHCK

»  KoHUEHTpauBoOHEH PHCK
»  JIoNUTHYECKH PUCK

» PerynatopeH pHck

llenoBu puck

Bepuku TepryemMH (pMHaHCOBH MHCTPYMEHTH ca H3JI0XKEHH Ha LEHOBH PHCK, KOHTO
NpEeACTaBNABA PHCKBT OT HaMalsBaHe Ha TAXHATa Ma3apHa CTOHHOCT BeneAcTBHe Ha Obiewu
HPOMEHH B MasapHuTe ycnoBusA. (DHHAHCOBUTE WHCTPYMEHTH ce OlIEHSBAaT MO CIpaBeUINBa
CTOHHOCT H BCHYKH [IPOMEHHM B TEKYLIATa UM OllEHKa ce OTpa3sABaT qupekTHO B OTyeTa 3a HETHH
AKTHBH B HAJIMYHOCT 33 JOXOJH.

HputexaBauute 0T PoHna (UHAHCOBM MHCTPYMEHTH Ce YNpaBisBaT, OTYHUTAHKH
NPOMEHSLMTE CE Ma3zapHH ycsioBus. TIpy aHanM3a Ha LIEHOBHS PHCK ce B3eMar 0]l BHUMaHHE
YTBBPACHHTE JIMMHTH, 3AJIErHAJIM BLB BLTPELIHUTE MpaBHia 3a HaONiofeHHe M ynpaBleHUE Ha
pHCKa. 3a HaMandBaHE HA TO3M TUN PUCK NEHCHOHHOOCHTYPHUTENHAaTa KOMIIAHHA cE CTpPEMH
MaKCHMaJIHO Aa AHBepCHHLMpa HHBECTUIIHHTE B opTdeiina cnpsamo onpeaeseH MKOHOMHYECKH
CEKTOP, HKOHOMHYECKA CTPYKTYPa HITH EMHUTEHT.

Banyrten puck

@QOHABT € M3I0XEH HA BAJlyTEH PUCK MPH CKIIIOYBAHETO HA CHEJIKH BBB BaJlyTa pa3jiM4iHa
ot neB ¥ eepo. KeM 31.12.2024 BcHuKH aKTHBH, ¢ KOHTO pasnonara GoHALT ca AeHOMHUHUPAHH B
fieBa UJIH €BPO.

K®M nartata Ha H3roTBAHE Ha TO3H AOKNIAA, brjrapis npoabakara 1a HMa GUKCHpaH Kypc
KBM €BPOTO, KOETO NMPEMAXBa B 3HAYHTE/IHA CTEICH BaAyTHHA pUCK., Takbe pHcK OM BB3HMKHAI
IpH IpOMAHA HA HOPMATHBHO onpeaeneHud kype 1 espo keM 1.95583 nB.

JIuxBeH puck

JIUXBEHHAT pUCK BB3HHKBA OT c¢peKTHTE Ha KoneGanuara B npeobnafaBallMTe HHBA Ha
nasapHure JHXBeHH npoueHTH. [lokayBaHETO Ha NHXBEHWTE paBHHINA MOHMXAaBa TeKyllara
oLleHKa Ha (PMHAHCOBUTE AKTHBH M TNMACHBH, THH KATO HACTOALIATA CTOHHOCT HA OYaKBaHHMTE
MapUyHK NOTONH cnaga. GOHALT NPUTEkKABA LEHHH KHHKA ¢ PHKCHPAH JIMXBEH NPONEHT M TOBa
M3J1ara 4acT OT aKTHBHTE MY Ha NOJ0OEH THI PHCK.

[/I3B'bp].l.lCHlflTe aHAJIH3H Ha YYBCTBHTEJIHOCTTA 34 NPOMCHH B CTOHHOCTTA HA ABACOBUTE LECHHU
KHHKa [IPH ONpeacacHy H3IMCHCHHMA B IHXBEHHUTE HHBaA IIOKa3BaT CJICAHOTO:.

2024 2023
Hpomana & auxeenume nusa Tpomsana B cTOMHOCTTA HA HHCTPYMEHTHTE ¢ PHKCHPaH J0X00
XHJ1. JIB. XHJL. JIB.
+035nn -139 -138
+1.0nn -284 -282
t1.5nn -433 -431

Hiopaumsrta Ha akTuBuTe Ha QoHpa e 12.64. Moauduumnpana popauns Ha akTusuTe Ha (PoHna e
12.39.
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KpeauTen puck

Ilpu ynpaBnenue Ha kpeautHHs puck [IOK HabmopaBa pHcka OT HeHM3NbIHEHHE Ha
AaHTaXXHMEHTH OT CTPaHa Ha KOHTPAreHTH NpH onepaniy ¢ PUHAHCOBH HHCTPYMEHTH.

Ilpn onpenensHe panH KPEOUTHHAT PHUCK Ha JafeH (UHAHCOB aKTHB € HapacHal
3HAUHUTESIHO Cllel MbPBOHAYANIHOTO MPH3HABAaHE M NIPH OLIEHABAHETO HA OYAKBAHHTE KPEeAHTHH
3arybu, POHIBT B3UMa NpeABHA pasyMHaTa H 060CHOBaHa MHPOPMALMA, KOATO € NOAXOAAIIA H
JOCTBIIHA 6€3 mpexkoMepHH pa3xonu. ToBa BKIIOYBA KAKTO KOJMYECTBEHA, TAKA W KA4ECTBEHA
uH(opMaLKs ¥ aHaTH3, OCHOBAaHU Ha MCTOpHYeckus omur Ha PoHja W 0OOCHOBAHA KPEIHTHA
OLieHKa, BKJIFOYBALla H TIPOTHO3Ha HHpOPMaLUAL.

JInkBHAEH pHCK

Ilpn ynpaenenuero Ha PoHaga ce cnazBaT CTPHKTHO pasnopeaOuTe 3a JAHKBHIHOCT
sanerHany B Hapeaba Ne 10 ot 29.06.202]1 r. 3a H3MCKBaHHATAa KbM TIpaHHLATAa Ha
MnaTexocnocobHOCT B COOCTBEHHTE CPENCTBA HA NEHCHOHHOOCHTYPHTENHOTO JAPY)XECTBO, KbM
HeropaTa O37paBHTENHA [IPOrpamMa H KbM MHHUMATHHTE IHKBHAHH CPEACTBA Ha IPYXKECTBOTO H
Ha YNpapJsiBAHHUTE OT HErO (OHAOBE.

3a jna ce n3berHar TMKBHAHH NpobneMHu ce H3BBPLIBA KOHTPOJ H OLIEHKA HAa IHKBHAHOCTTA
¥ napu4HuTe noroun Ha Qonpa, Kato ce npeanpHeMaT aKTHBHH ACHCTBHS.

Bbpxy JymkBuaHocTra Ha QoHaa ce u3BbpLUBa exeaHeBHo Habmopenue. [IOK cnenu
M3XOAANTE H BXOIALIY [TADHYHH [IOTOLM Ha eXelHeRHa Ga3a.

[Ipn xoHcTaTHpaHe Ha NMKBHIHK MpobneMH € H3rpaieHa NpouUexypa Mo yBeAIOMSBaHE Ha
3aMHTEPECOBAHUTE JIMLA - JIMLETO OTFOBOPHO 3a YNPABIEHHETO HA PHUCKA, HHBECTHIHOHHHSA
KOHCYNTaHT, ChBET Ha AMPEKTOPHTE.

Ot 3anouBaHe Ha AeiiHocTTa Ha PoHAA HE € OTYETEH HEJOCTHT HA JIHKBHAHH CPEeACTBa Wi
3aTpyOHEHHS NIpH OKPHBaHE Ha 3a1b/DKEHHATA MY.

KoHueHTpauHoHeH pHcK

KOHUECHTPaUMOHHHAT PUCK IPEACTABIABA PUCKBT OT KOHLIEHTPHPAHE HA HHBECTHLHH B
IaJeH CeKTOp OT HWKOHOMHKAaTa, BalnyTa, reorpadcka JIOKaiuHs MWIH €OMH EMHTEHT.
IlencunonnoocurypurenHa komnauus ,,Coriaacue” AJl, npugbpkaiiku ce CTPHKTHO KBM
ChbIIECTBYBALLUTE PETYJIALHH, Kacaellld HHBECTHIIMOHHATA JEHHOCT HAa MEHCHOHHHTE (OHIOBE B
bwnarapus, ce ctpemMH Aa MHBecTHpa cpeicTBaTa Ha ocurypeHute nuua B ®UIIIT ,,Crriacue®,
auBepcHdUUMpaiixky mopTgeiina 0T aKTHBH 10 BCEKH €/JHH OT CIIOMEHATHTE [T0-TOPe KOMIIOHEHTH.
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PeryaaTopeH H NOJHTHYECKH PHCK

PerynaTopHHAT M NMOJHTHYECKHAT PHCK Ca PHCKOBE, KOHTO Ca B3aHMHO CBbP3aHH H Ce
OTHacAT 10 HebnaronpHsaTHa NpOMsSHA B HOPMaTHBHHTE pasnopeiOH H B3eMaHe Ha NONMHTHYECKH
pellcHHs, KOHTO Ja €€ OTpa3iT HEraTHBHO Ha JEHHOCTTa, CTOHHOCTTa Ha aKTHBHTE Ha
ynpapisaBaHuTe ¢OHI0BE H CHLOTBETHO CpeJCTBAaTa Ha OCHIYpeHHTE nuua. PbKOBOACTBOTO Ha
[NIOK "Cwvrnacue" AJl cnegH BHHMATENHO M B3eMa Y4acTHE BbB BCAKO €JHO OOCHXKJaHe Ha

npoMeHH B HOpMaTHBHATa ypenda, KOUTO MOraT Aa 3aCTpalllaT HHTEPECHTE Ha OCHTYPEHHTE JIHLA
BB OUHIIIT Crraacue.

IX. QuaxBaHo 0bA€UIO PA3ZBHTHE

[Mpes 2024 ron. BOGHHUAT KOHQUIMKT MexXay YKpaiiHa i PycHs NpoAbJIkH cBOS XO/1, HO HETOBOTO
BIIMAHUE BbpXY (MHAHCOBHTE N1a3apH H IEHHTE Ha pUHAHCOBUTE akTHBH O¢ orpaHuycHo. LlenuTte
HA OCHOBHUTE €HEeproHOCUTENH OfXxa CTaOWIIHH NMpe3 Mo-rojsMa HacT OT roAuHarta. Jluncara Ha
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3HAYMTEIIHA BONIATHJIHOCT HA Na3apuTe HA NPHPOJIEH a3 U IIETPoJ ce O0Tpa3H GAAroNpHATHO Ha
pa3sXolHTe Ha (QUPMHTE OT APYTHTE CEKTOPH Ha HKOHOMHKaTa. HesaBHcHMO OT TOBa,
NPOAB/IKABALINTE BOCHHH NEHCTBHA NPEICTABIABAT ChINECTBEH PHUCK, KAKTO 110 OTHOLLUEHHE Ha
nMasapure Ha GUHAHCOBM aKTHBH, TAKA H 110 OTHOLIEHHE Ha NAa3apHuTe HA EHEProOPeCYPCH.

Ipes 2024 r. npoaLmXY M BOGHHHUAT KOH(IIHKT ChC 3HAYMTENHO BIHAHHE BHPXY IIOGATHOTO HHBO
Ha pHCK — Mexy M3paen n nanecTuHckarta BoeHHa rpynuposka Xamac. B Havanoto Ha 2025 roa.
Ge noanmHcaHO MMPHO CTIOpasyMeHHE MEXIY ABETE CTPaHH, KOETO BKJIFOYBA HAKONKO a3y Ha
usnbiHeHne. CnupaHeTo Ha orbHi B Biuskus u3tok e daktop ¢ GnaronpHsTHO 3HaueHHe 3a
nasapMTeé H LEHHTE Ha (UHAHCOBHMTE aKTHBH. Bce olle € TpyaHO 4a ce OUEHH KOJKO
NPOJBIKUTENHO ILE OBAE NIPUMHPHETO, HO AOKATO CE M3IIBIHABAT TOYKHTE, 3AJI0KEHH B IMIAHA,
MMa BEPOATHOCT KOHQJHMKTLT, IOHE B KPaTKOCPOUEH NepHos, Aa Gbae 3ampasen. ToBa oT CBos
CTpaHa CHHXaBa IN0DATHHTE pHCKOBEe M € akTop, GraronpuATCTBAll PBCTA HA CBETOBHATA
MKOHOMHKA.

KakTo 1EHOBMAT pHCK Taka M KPeOMTHHAT PMCK Ce€ OYaKBa [a OBLIAT HAa BHCOKM HHBA B
KpaTKOCPOUEH MEPHOI

X. CnLOnTHA Cae ATATA HA PHHAHCOBHS OTYET
He ca BL3HHKHANK KOpUrHpaLuy CEOUTHS HIIH 3HAYATENHN KOPUIHPALM CHOMTHA MEXITY
naTata Ha (MHAHCOBHA OTHET H JATATa Ha OTOPH3UPAHETO My 3a H3JaBaHe.

Credan IleTkor
Hinbanutenen supexrop
MOK Coraacue AJ]

Munen Mapkos
H3nbianHTeREH AHPEKTOD
IMOK Coraacne AJ]

28 mapT 2025 T
rp. Codus
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AOKNAA HA HEABUCUMUTE OAUTOPU

,uO AKUMOHepuTe Ha

NOK ,,Cwrnacue” Afl

YyNpaBnABsallo v NpeacTaBMNAEAL0 APYXeCTBO Ha

DoHA 32 nannawaHe Ha NOXKU3IHEeHU heHcUK “Cwrnacue”

Fp. Codmna

Aoknaa oTHOCHO oAUTa Ha (PMHAHCOBUA OTYeT

Muenne

Hue vasbpwmnxme oguT Ha ¢uHaHCoBKA OTYeT Ha QOoHA 3a M3NNAWAHE Ha NOXWIHEHM NeHcun “Cowrnacue” (DoHpa"),
CbAbPXAL 0TYeTa 3a HeTHUTE aKTUBKW B HANMYHOCT 3a W3nnallaHde Ha AOXOAW, aKTIOEPCKaTa HACTOALA CTORHOCT, U3NUWBK
nnn Hepoctur kem 31 gekemepy 2024 r., oTYETA 38 NPOMEHU B Pa3MepPa Ha HETHWTE AKTWBK B HANWUYHOCT 3a W3NNALaHe Ha
A0X0AW W 0TYeTa 3a NapUYHUTE NOTOLW 33 roAuHATAa, 3a8bPLWBALLA Ha Ta3u 4aTa, KaKTo W NOACHUTENHUTE NPUNOKEHUA KbM
UHAHCOBMA OTYET, CLOLPXAWMW CbLECTEEHA WHGOPMaUWA 338 CHETOBOAHATa nNONWTUKA W APYra NOACHWTENHa
UHpopMaLUA.

Mo Hawe MHeHWe, NPUNOXEHWAT PUHAHCOB OTUYET AaBa BAPHA U YecTHa npefAcTasa 3a WHAHCOBOTO CLCTOAHME Ha PoHaa
kbM 31 aekemepn 2024 r., HeroewTe (PUHAHCOBM Pe3yNTaATM OT AERAHOCTTA W NapUYHUTE My NOTOLUW 38 roAauHaTa,
3asbpiluBalla Ha Ta3w garva, B cboTeeTcTBMe ¢ MCPO cueToBOogHW cTtaHaapTth, npueth oT Esponeickua cuvios (EC) u
6BNrapcKOTO 3aKOHOAATENCTRO.

Baza 3a nspassiBaHe Ha MHeHUe

Hwe naBbpWWXME HAWWA OAWT B CboTBETCTBHE ¢ MexayHapogHuTe ogutopckn ctasaaptu {(MOC). Hawure 01roBOpHOCTH
CBLINACHO Te3n CTAHAAPTH €A ONUCAHN AOMBLIHUTENHO B pa3gena oT Hawwa poknag ,OTroBOPHOCTI Ha OgWTOPUTE 33 oAUTA
Ha (PUHAHCOBUA OTYET",

Hue cve HesaeucumMu oT PoHAa U ynpasnasawaTa ro komnadua NOK Cwrnacue” Afl B choTeeTcTBME © MexayHapoaHus
eTUYEH KOAEKC Ha npodecuoHanHuTe cHeToBoauTeny (BknioumuTenHo MewayHapogWww cTaHaapTh 3a He3aBWMCMMOCT) Ha
CuBeTa 32 MEXAYHAPOAHW CTAHAAPTK NO eTUKa 3a cueTosoauTenn (Koaekca Ha CMCEC), 3aeaHo € eTUMHWTE N3UCKBaHKUA
Ha 3aKoHa 32 He3aBUCUMWUA (DUHAHCOB O4UT U M3PA3FABAHETO Ha CUIYPHOCT No ycTowunsocTTa (3HGOWUCY), npunoxvmn no
OTHOWEHME Ha HAWWA OAMT HA (DUHAHCOBUA OTYeT B Bbnrapus, Kato HWe M3NBAHUXME W HaWWTe APYrH eTUYHK
OTIOBOPHOCTY B CbOTBETCTBME ¢ wauckeaHusTa Wa 3HOOWUCY u Kopekca va CMCEC. Hwue cuutame, ye ogutopckute
[oKa3aTencTea, NONy4YeHU OT Hac, Ca AOCTATEYHW W YMECTHW, 3a 4a OcurypaT 6a3a 33 HAWETO MHEHKe.



AOKNAA HA HESABUCUMUTE OQUTOPHU (npoabnkeHue)

Kniovyoen oAUTOPCKM BHBLNPOCH

KnioMoBr 0AUTOPCKM BBLNPOCH Ca Te3W BLNPOCU, KOMTO CHIMACHO HAWATA NpotecuoHanHa npeyeHka ca Bunu ¢ Han-ronaMa
3HaAYUMOCT NPU OAUTA Ha DMHAHCOBWA OTHeT 3a Tekywua nepuod. Tesn BLNPOCU ca pasrneaaHn Kato YacT OT HAWWA OauT
Ha (PUHAHCOBWUA OTHET KaTO LANO W hopMUpaHEeTO Ha HALWETO MHEHNE OTHOCHO HErgQ, KaTo HUE He npeaoccTaBaAMe OTAENHO

MHEHWEe OTHOCHO Te3n BbNpOoCcH.

OueHka nNo cnpaBegnUBa CTOWHOCT HAa (UHAHCOBMUTE AKTMBW, OTYMTAHW MO cnpaBeqnuBa CTOWHOCT B

nevyanbarta wnu 3arybara

WHCTRYMEHTH

NMoAcHenws 6 ®UHAHCOBM aKTUBM, OTYMTAHW NO CNpaBeAnUBa CTOWHOCT B nevanBaTta unu aarybara, 13
MonuTtuka no ynpasneHwe Ha pucka M 15 OnpegensHe Ha cnpaBeanuBa CTOWHOCT Ha (hMHAHCOBM

Kniouos oauTOPCKW BBNPOC

Kak To3u kniouoB OOMTOPCKM BbRpoc Gewe anpecupaHn nNpu
NPOBEOSHUA OT HAC OOUT

Kem 31122024 r. ®oHALT npuTexasa
HMHAHCOBW AKTMBMW, OTMWTAHWU NO CNpaBeaAnvuBa
cToWiHOCT B nevanbata wnu 3arybata ¢
6anaHcoea CTOWHOCT B paamep Ha 2 633 xun.
ne. (31.12.2023 r. 2 519) Teau axkTueu
npeacraenseaT 25% (2023 r.; 49%) oT ofwuTe
aKktven Ha PoHga, NOPaAW KOETO Ce onpeaenaT
KaTo kn4oe AKTOp 3a peayntatuTe OT
AEWHOCTTA Ha ®oHAA W pasMepa Ha HETHUTE My
aKTMBM 33 U3anNailaHe Ha AoX0AM.

MNpu oueHkaTa Ha cnpaBesIMBaTa CTOWHOCT Ha
tduHancoenTe  akten  PoHABT  w3nonaea
pasnuMyYHM MeToaM W NpaBW NPeanGnOXEHWS,
KOWTO C@ OCHOBABAT Ha NazapHWTe YCNoBwuA,
CbLIECTBYBAWM HA BCAKA OTMETHA AaTa.
OnpepensHeTo Ha CNPaBeAnvWBUTE CTOWHOCTW
M3KCKBA MNpUNaraHeTo Ha npeueHdkk no
OTHOWEHWE HA W3TOMHULIMTE 33 Na3apHy LieHu,
MAEHTUULUMPEHETO Ha aKTMBEH NAasap, KakTo
NOAXOAAWO WINOM3BAHN METOAN W TEXHUKM 33
OUEHABAHETO UM.

HacToawara makpoukoHOMU4ecka cpeaa, KoaTo
€ pesynTat oT ChLYeTaHWeTo Ha edekTa Ha
reononUTHYEcKNTE  puckoBe, Hectabunuure
HMBA Ha WHGMAUMA U NUXBEHWTE NPOLEHTH,
BNOWeH GW3HEC KNUMAT W HEeCUrypHOCT Mo
OTHOWeHWe Ha ObAeWOTO paseuTUe, NOCTaen
FHAUMTENHW npeauseuKkarencrea npu
NPOrHO3WpaHe Ha oOvaKeaHW nokazaTenu w
napameTpw, WINONI3BaHN NP OnpeaensiHeTo Ha
cnpaBefnuearta CTOUHOCT.

Mopaan 3HaYMMOCTTa Ha OpPenoCOMEHUTE

obcToaTencTea Hue CHeTOXME, ye
onpeaensHeTo Ha cnpaBegnuBaTa CTOAHOCT Ha
thvHaHCcOBUTE aKTUBM, OTYUTaHN no

cnpasegnuea cCcTOWHOCT B nedanbata wunu
3arybarta e knYoB OAUTOPCKU BLIPOC,

Hawwte oauTopcKkn Npoueaypy OTHOCHO OLeHKaTa Ha nopTdeinna
OT MHBECTMLMK Ha DoHga BRMouMxa, Ges Aa ce orpanuyasar no:

- npernea, aHanua U OLUEHKA HA NpunaraHata cYeToROAHA
NONUTUKA 3a NOCNEeABalla OUEHKA W NPeACTAaBAHE Ha
thvHaHcoBMTE akTMBW Ha PoHAA OT rMegHa Touka Ha
W3NCKBaHMATA Ha MCoO " 6bArapckoTo
3aKOHOAATENCTEO;

- OUeHKa HA AAEeKBATHOCTTA HA  NOMUTUKWUTE WU
npoueaypuTe, Ha pAusaiHa W edekTUBHOCTTA Ha
BHEAPEHWUTE KNICHYOBKM KOHTPOMNW, CBLP3aHW ¢ npoueca
Ha oOnpeAensHe Ha ChNpaBeAnNVMBaTa CTOWHOCT Ha
(PUHAHCOBWTE WHCTPYMEHTH;

- NpoyYeally 3anuTeaHus, OTNPaBeHW KbM EKCNepTUTe Ha
@®oHAA, OTHOCHO CBLP3AHMTE NPOLIECH HA OLIEHSBAHEeTO
1 HabnKAAEMOCTTA Ha BLHLIHWTE AAHHW, U3NON3IBAHW OT
doHpa;

- AeTaWneH TecT NO CHLULECTBO HA OuUeHKaTa Ha
cnpaBeAnuBaTa CTOWMHOCT Ha (UMHAHCOBM aKTUBKM KbM
31.12.2024 r. 4ypez nonNy4yapaHeTo OT HE3ABUCUMW
M3TOYHNLMA HA CNPaBEANUBKY LIEHH;

- KPUTHUYHA OLEHKa W aHaNW3, C y4acTWeTO Ha eKCnepTu Ha
OAMTOPWUTE HA YMECTHOCTTA Ha KMIUYOBUTE METoAW 3a
OLleHKa, BKMIOYMTENHO HaNpaBEHWUTE NPEANONONKEHVA,
NPpUNOXeHW AUCKOHTOBWTE (DAKTOPW, OYaKBaH PBCT W
Apyrk  KNKMOBW  NOKa3aTenw,  W3NOM3BaHW  NpW
ONpeAensHeTo Ha CcrnpaBeANWBaTa CTOWHOCT Ha
PMHaHCOBN AKTWBM, 33 KOMTO HAMA KOTUPaHW LUEHW OT
aKTVBEH Na3ap;

- TEeCT Ha MEeCevHUTE TNpeoUeHKW A0 CNpaBeanuea
CTOWHOCT Ha Basza uasaaka;

- NOTBbPKAEHWE Ha WHOPMaUMATA 3a HOMMUHanNHaTa

CTORHOCT Ha MHBECTUUMKWTE KbM 31.12.2024 f. oT TpeTm
CTpaHu;
OUEHKa Ha ANQeKBAaTHOCTTa Ha ONOBECTABAHUATA BLEB
(PMHAHCOBVA OTHET, BXMIOYUTENHO ONOBECTABAHWATA HA
OCHOBHUTE METOAW 33 OUEHKa Ha (PMHAHCOBWUTE aKTUBM W
CBLP3aHWTE C TAX NPEANCNOKEHUR, NPEeUeHKn W
OONYCKaHWA, CNpAMO  WIUCKBAHWWATA Ha MCOO
CIYETOBOAHKW CTaHAAPTW, npreTh ot EC.




AOOKNAQ HA HESABUCUMUTE OOQUTOPMU (npoatnxeHue)

HApyra wnidpopmanmn, paznu4ia oT PMHAHCOBUA DTYET M OOWTOPCKWUA ACKNAR BLPXY Hero

PbKOBOACTBOTO HOCWM OTFOBOPHOCT 3a Apyrata WHhopmaums. [pyrata uHopMaUMA ce ChCToM OT AoKNag 3a ASMHOCTTA,
M3roTEEH OT PLKOBOACTROTO CHINACHO 3aKOHA 38 CYETOBOACTBOTO, HO HE BKMIOYBA IMHAHCOBMA OTYET U HALLWNA OAWTOPCKU
OOKNaA BbPXY Hero.

HaweTto MHeHue OTHOCHO (huHaHCoBMA oTyeT He ofxBawa apyrata MHOPMAUMA W HUE HE W3pa3ABaMe KaKBaTo W na e
¢opMa Ha 3aKNKYEHne 33 CUIYPHOCT OTHOCHO HEfl, OCBEH 8KO He & W3PUYHO NOCOMEHO B AOKNAAa HW M 40 CTENeHTa, A0
KOATO € NocoUeHo. Bbe BPbiKka € HALLKWA 0AUT Ha MHAHCOBUA OTYET, HALLATa OTFTOBOPHOCT C& CLCTOW B TORA Ja NPoveTeM
Apyrata MH(OPMaLIMS W NO TO3W HauuH Aa NpeLSHUM Janu Taau Apyra uHGOPMALMA € B ChIECTBEHO HeCHOTBETCTBUE C
(DMHAHCOBUA OTYET UNK ¢ HAWMTE MO3HAHWA, NPUACOUTM NO BpeMe Ha 0auTa, UIW NO APYT HA4YWH M3reXaa Oa CbAbpXka
CblECTBEHO HenpaBvnKo goknaaeaHe. B cnyvait ye Ha HasaTa Ha paboraTa, KOATO CME WIBLPWWAKW, HUXE AOCTUIHEM OO
3aKnioveHue, Ye € Hanwue cbllecTBeHO HenpaBWNHO AokNaaBaHe B Tasw Apyra wadopmauusa, 0T HAc ce W3UCKea Aa
Aoxnageame To3u dakT. HamaMe KakBo aa A0KNaABaMe B TOBA OTHOWEHKE.

OTroBopHOCT HA PLKOBOACTBOTO M NULATA, HATOBAPEHH ¢ OGLUO YNpaBNeHWe 3a PUHAHGCOBUSA OTHET

PBbKOBOACTBOTO HOCK OTFOBOPHOCT 3@ UITOTEAHETO M AOCTOBEPHOTO NPeACTABAHE Ha TO3W (DMHAHCOB OTYET B ChHOTBETCTBNE
¢ MC®0O cuetoBoaHW cTawpapT, npueth oT EC v GbLnrapckoTo 3akoHOAATENcTEO, KaKTC WM 3a TakaBa cMCTeMa 3a
BbTPELeH KOHTPON, KAKBATO PLKOBOACTBOTO ONpedensa kato HeoGXoavuMa 3a OCUIYpPSBaHE WIrOTBSHETO Ma (UHAHCOBM
OTYETH, KOMTO HE CLALPHAT CbLUECTBEHN HENPABUNHU OTUUTAHUA, HE3ABUCAMO JANW ObMKALWW Ce HA U3MAMA WMV rPeLuka.

Mpu M3roTBAHE Ha hUHAHCOBKA OTYET PBKOBOACTBOTO HOCKM OTFOBOPHOCT 3a OueHABaHe Ha cnocobHocTTa Ha ®oHga aa
NpoABLNTXKA Oa d)yHKI.lMOHIr‘IDa KaTo AedcTBaWlo NpegnpusTAe, ONOBECTABAMKW, KOTaTO TOBA € NPUNOKUMO, BBAPOCHK,
CBbp3aHW € NpeAnoNOXEeHWeTo 3a ASRCTBALLO NpeanpusTUe W M3MNOoN3BaikM cyeToBogHata 6aza Ha ocHoBaTa Ha
NpeanoNOXeHVeTo 3a ASRCTEAWO NPeANPUATHE, OCBEH aKO PBLKOBOACTBOTO HE Bb3HAMEpABA Aa nukenawpa ®oHpa nnn aa
NpeycTaHoBM ASHHOCTTa MY, MNK aKe PHKOBOACTBOTO HA NPAKTUKA HAMA Apyra antepHatuea, oCBeH Aa NOCTLMU MO TO3WU
Ha4YWH.

JlnyaTta, Hatosapenu ¢ ofwWo ynpaBneHwe, HOCAT OTFOBOPHOCT 33 OCBLLECTBABAHETO Ha Haj30p Haj npoueca no
¢hMHaHCOBO OTYMTaHe Ha PoHAa.

OTI'OBOPHOCTM Ha OAUTOPUTE 3a OAWUTA HA PUHAHCOBUA OTYET

HawwuTte uenu ca pa MONYyYUM PAasyMHa CTENeH Ha CHIYPHOCT OTHOCHO ToBa Aanu (MHaAHCOBMAT OTMET KaTo UAN0 He
CbABPHA CLLWECTBEHW HEeNPaBUNHW OTYWTAHKA, HE3ABUCMMO Aann AblxalM ce Ha MaMama Wnu rpewka, v aa uinagem
OAWTOPCKW ACKNaA, KOWTO Aa BKNKYBA HALLETO OAMTOPCKO MHEHWE. PasymHAaTa CTENEH Ha CHIyPHOCT € BUCOKa CTENEH Ha
CUIYPHOCT, HO HE e fapaHuuf, Ye 01T, U3BLPLUEH B CLOTBETCTBUE C MOC, suHaru we pa3kpuea CbUeCTBEHO HenpasunNHoO
OTHUTaHe, KOraTo TakoBa CblLUeCTBYBA. HenpasunHu OTYMTAHWA MOTAT 4a Bb3HWKHAT B pe3yntat Ha Uamama Wnn rpeLlka v
C& CHWTAT 33 CblUecTBeHN, ako B MOrno pasymHO Aa ce OMaKea, Ye Te, CAMOCTOATENHO UNK KaTo CbBKYNHOCT, 6uxa mMornu
A oKkaXaT BAUAHWE BbPXY KOHOMWYECKUTE pelueHuA Ha noTpebuTenuTe, BaeMaHu Bb3 OCHOBa Ha TO3U (BMHAHCOB OTHeT.

Kato vact oT oguTta B cCvoTeeTcTBME ¢ MOC, HMe nanonaesame NpodecHoHanHa NpeueHKa W 3anassame NpochecuoHaneH
CKENTULIUIBM NO BPEME Ha LenvA oauT. Hue Chllo Taka:

uaeHTWULUMPaMe W OUSHABAME DUCKOBETE OT CLLUECTBEHW HENPABMNHU OTUWTAHUA BbE (DUHAHCOBWUA OTYET,
HE3AaBMCHMO Aanuk ALNXALM Ce Ha Wamama wnu rpewka, paspaboTeame W M3NbNHABAMe OOWTOPCKA NpoUegypw B
OTIOBOP HA TE3W PUCKOBE W NONyyaBame OAWTOPCKU ACKA3aTencisa, KOMTO Aa Ca AOCTATbYHW M YMECTHMU, 3a aa
ocurypaT Gasa 3a HaweTo MHeHue. PuckbT Aa He GbAe pasKpUTO CbLLUECTBEHO HENPABUMHO OTYMTAHE, KOBTO e
pesynTaT OT W3Mama, e MO-BUCOK, OTKONKOTO PHUCKA OT CHLIUECTEEHO HENPaBUNHO OTYMTAHE, KOSTO e pesyntar or
rpelwka, Toi KaTo MaMamMaTa MOXE fa BKMIOYBa TalHO cnopasyMABaHe, danwuduumupane, NnpeaHaMepeHi NPonycku,
M3RBAEHWA 38 BLBEXAAHE HA OAWTOpa B 3abnyxaeHwWe, KaKTo M npexebpersaHe wnn 3a0BWKanNsAHe HA BLTPELWHUA
KOHTPOP,

nonyvasame pa3bupaHe 3a BbLTPEWHWA KOHTPOM, UMAL OTHOWEHWE KbM OAWTa, 3a Aa pa3paboTUM OANTOPCKM
NPoOUEAYpH, KOUTO Aa ca NOAXOAALLWN NPK KOHKPETHUTE OBCTONTENCTBA, HO HE C LGN W3PA3ABAHE HA MHEHWE OTHOCHO
e(heKTMBHOCTTA HA BLTPELWHWA KOHTpon Ha doHaa;

OLEHABAME YMECTHOCTTA Ha3 W3NON3BAHWTE CYETOBOAHV NOMUTUKM N PA3YMHOCTTa Ha CHETOBOAHUTE NPUBNUIUTENHKM
OLEHKW 1 CBbP3aHHUTE C TAX ONOBECTABAHUA, HANPaBEHU OT PLKOBOACTBOTO;

- [OCTMrame A0 3aKMIOUYEHWe OTHOCHO YMECTHOCTTA Ha U3NOM3BaHe OT CTpaHa Ha PLKOBOACTBOTO HA CYETOBOAHATa
6a3a Ha ocHOBAaTa Ha NPEAMONOXEHVETO 33 AEWCTBALLO NPEeAnpUATUE W, Ha GasaTa Ha NONYYEHWTE OAMTOPCKW
AoKa3aTencTsa, OTHOCHO TOBA AANW € Hanuue CbLIECTBEHA HeCWUIYPHOCT, OTHAcAWa ce A0 cuOWTUA WNK YCNoBKSA,
KouTe Guxa MOIMW Ja NOPOAAT 3HAYATENHU CbMHEHWA OTHOCHO cnocobGHocTTa Ha doHaa Aa MNPoALIXW Aa
(hYHKUMOHMpa KaTO AEWCTBALO NpeanpuATHE. AKO HUE AOCCTUTHEM A0 3AKNIOYEHWE, Y€ € HamMUEe CblECTBEHA
HECUTYPHOCT, OT Hac Ce M3WUCKBA A3 NPUBNEYEM BHUMaHWE B OLMTOPCKMA CW AOKNAJ KbM CBbPIAHWTE C Taau
HECUTYPHOCT OMOBECTABAHUA BbE (DUHAHCOBWA OTHET UMW B Crydyail Y& Te3W ONOBECTABAHWA Ca HeaAeKBaTHW, Aa
MoaudMLMpaMe MHEHWETO cu. HawuTte 3aknioueHus ce OCHOBABAT HA OAWTOPCKUTE AOKA3aTencTBa, NONy4eHW Ao
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AOKNAA HA HE3ABUCUMUTE OAUTOPU (npoatnmkeHue)

faTara Ha OAMTOPCKUA HW AOKNaA. Bbaewm cbOuTMR WNK ycnoBua cBaue MOraT Aa craHaT npuumHa doHaa aa
NPeycTaHoBN YHKLMOHUPAHETO CI KATO ASACTBALLO NPEANPUATIE;

- OlUeHABame UANOCTHOTO nNPeACTasaHe, CTPYKTYPa W CbAbPKAHUE Ha (DUHAHCOBMA OTYET, BKMIOUUTENHO
ONOBECTABAHWATA, U AaNU (PUHAHCOBUAT OTHET NPEACTABA OCHOBONOMNATAWNUTE 38 HErO GASNKA U CLbBUTHA NO HAUMH,
KOWTO NOCTMra A0CTOBEPHO NpepcTassHe.

Hue komynukupame ¢ nuuata, HatopapeHu ¢ OBLLO YNpaBneHWe, Hapea ¢ OCTaHanUTe BLNPOCH, NNAHUPaHUA oBxBar M
BPEME HA MINLNHEHWE HA OAWTA W CLLIECTEEHUTE KOHCTATAUMKN OT OAMUTA, BKIOUHUTENHO ChLIECTBEHU HEAOCTATHLN BLB
BBTPELHUA KOHTPON, KOMTO WASHTUMLIMPAME NO BPEME HA M3BbPLUBAHMA OT HAC OgWT.

Hue npepocTasaMe CwWOE Taka Ha nuuaTa, HatosapeHu c obuyo ynpasnedwve, U3asneHue, Je CMe U3NbNHUNKA NPUNOKUMKUTE
€TAYHW W3UCKBAHWA BLE BPb3Ka C HE3AaBMCHMOCTTa U 4Ye we KOMYHUKMpaME C TAX BCUYKW B3aMMOOTHOLUEHWA W OPYrW
BbNPOCKH, KOUTO BrUxa MOTNK pasymHo aAa 6bpar pasrnexaadn Kato UMaLly OTHOLUEHWE KbM He3aBMCUMOCTTa HIK, A KOraro e
NPUNOXUMO, M CBBP3AHNTE C TOBA NpeanasHu MEepPKN.

Cpea BBNpOCUTE, KOMYHUKUPAHW C NULATA, HATOBAPEHW C OBLLC yNpaBneHue, Hue ONpeaensMe TE3u BbNPOCH, KOWTO ca
Gunu ¢ HaR-roNAMa 3HaYIMOCT NPW 0ANTA HA (DUHAHCOBWUS OTHET 3@ TEKYLLMA NEPUO/ U KOUTO CNeAOBATENHO Ca KIUOBH
OAVITOPCKW BBNPOCK. HiWe onUcBaMe Tesn BbNPOCK B HALUWMA OAMTOPCKU AOKNAA, OCBEH B CAYYauTe, B KOWUTO 3AKOH MM
HopmaTueHa ypeaba BbanpenaTcTea NyGNMMHOTO ONOBECTABAHE HA MHGOPMAUMR 3a TO3W BLNPOC WNW KOTATo, B
MBKIIOYUTENHO PeIKM CNyYaun, HUE PelwM, Ye AaAeH BLNPOC He CNeasa Aa Gbae KOMYHUKMPAH B HAWWA AOKNAL, Thil KATO
61 Morno pasymHo aa ce ouakea, ye HeGNArONPUATHUTE NOCNEACTBMA OT TOBA ASHCTBME GUXa HAABWLLMAW NON3UTE OT
rreaHa Todka Ha obLUEeCTBeHHA UHTEPEC OT TasK KOMYHMKaLWA.

Hue cme conuaapHo oTrOBOPHN 33 M3NBLMHEHWETO HA HALIMA CAWT W 33 U3PA3EHOTO OT HAC OAMTOPCKO MHEHWE, ChINAacHo
nanckeaHuaTa Ha 3HOOWUCY, npunoxum B Benrapus. MNpu noeMaHe U UINBLRHEHWE HA GHTAXWMEHTE 33 ChBMECTEH OAUT,
BbB BPb3ka C KOATO AOKNAABaMe, HUE CMe Ce PBKOBOAUMY M OT HacokuTe 3a M3NLITHEHME Ha CHBMECTEH OAUT, M3AaneHH
Ha 13.06.2017 r. o1 MHCTUTYTa Ha AMNNOMUPAHUTE eKchepT-cueToBoaUTeNW B Gbnrapua u ot KoMucusiTta 3a nybnuded
HaA30p Haa perncTpupanuTe oauTopu B Brnrapws.

HAoknag BLB BpL3Ka ¢ APY Y 3aKOHOBU U PETyNaTOPHU WIUCKBAHWA
Aonvnuumennu ennpocy, koumo nocmaen 3a doknadeare 3akoHbm 3a cuemoeodcmeomo

B AonbiiHEHWE Ha HALIWTE OTFOBOPHOCTM M goKNaaBaHe cbrnackHo MOC, onucanm no-rope B pasaena Jpyra nigopmaumn,
Pa3NMYHA OT (HMHAHCOBUA OTYET W OAMTOPCKMA ACKNAA BBPXY HEr0" NO OTHOLIEHME HA A0KNAAa 3a AeNHOCTTA, Hue
U3NbLIHUXME W npoueaypute, AobaBeHn KoM WanckBauute no MOC, CbrnacHo ,YKasaHus OTHOCHO HOBUM W PasMpeHn
OAWTOPCKIA AOKNAAW W KOMYHUKAUMA OT CTpaHa Ha ogwtopa” Ha NpochecHoHanHaTa OpraHu3aLMa Ha perncTpupaHuTe
oAauTopu B Brnrapua, MHCTUTYTa Ha AWNMOMUPAHWUTE EKCTePT-CHETOBOAUTENN {WOEC)". Tesw npoueaypy KacanT npoeepxu
33 HanW4MeTo, KaKTo U NPOBEPKW Ha (OPMATA U CLALPXKAHVETC Ha Ta3n APYra MHOPMALMA C LN A3 HW NOANOMOrHAT Bbe
hopMupaHe Ha CTaHOBMIA OTHOCHO TOBAa Aanu ApyraTa MHGOPMAUMA BKIIOYBA ONOBECTABAHWATA U AOKNAZBAHWATA,
npeasuaeny B Masa ceama oT 3akoHa 3a CYETOBOACTBOTC, NPUAOXUM B Buirapus.

Cmanoeuuie ebe apbika ¢ i, 37, an. 6 om 3axona 3a cvemosodcmeomo
Ha Gasata Ha n3pbplUEHUTE NPOLEAYPW, HALWETO CTAHOBULLE €, YE;

(a) wHdbopmaLmaTa, BrNKMEHA B AOKNAARA 38 AEHHOCTTA 33 (PUHAHCOBATA rOAWHA, 33 KOATO € U3FOTBEH (DUHAHCOBHAT
OTYET, CLOTBETCTBA HA (PUHAHCOBMS OTYET,

(6) noxnapbT 3a NeAHOCTTa @ W3rOTBEH B CHLOTBETCTEME C WINCKBAHWATA Ha [Nasa ceaMa oOT 3akoHa 3a
CYETOBOACTBOTO.

Hoxnadeane cvanacho un. 10 om Peanamenm (EC) Ne 537/2014 ebe epbaka ¢ usuckeanusima Ha 1. 59 om 3akoHa
33 He3asucuUMUR (hurancoe odum U U3Pa3NeaHeMo Ha Cli2yPHOCHT NO ycmolyueocmma

CurnacHo usucksaHuATa Ha 3aKoHa 3a HE32BUCUMNS (DUHEHCOB OAUT BLB BPL3KA € UN. 10 oT PernamexT {EC) Ne 537/2014,
HUE JoKnaasame SOMLAHUTENHO W WINOKEHATa NO-A0NY MHMOPMAUKA

= LPCMBM 000 u MpanT TopHTon" OO ca Ha3HAYeHW 33 3aAbIKMTENHN ChBMECTHU OAWTOPK Ha (DUHAHCOBMUS OTHET
Ha doHpa 3a roavHaTa, saswpwuna va 31 Aekemepu 2024 r. oT oBwoETo cubbpaHue Ha akumonepute Ha MNOK
Curnacue Afl, nposegeno Ha 26.06.2024 r., 3a nepuog OT efHa roavHa,
OAnTLT Ha UHAHCOBWA OTYET 3a roguHaTa, 3aebplunna Ha 31 gexemepyn 2024 r. va Gonaa npeacTasnsBa YeTBbPTU
fBLNEH HENPEKLCHAT aHraXUMEHT 33 3aQb/KWUTENEeH OAWT Ha TOBa NnpeanpuATWe, wisbpwex ot ,PCM B 000 n
YETBBLPTU NbNEH HENPEKLCHAT aHraxuMedT 3a [pant Toputon® OO,

- B nopkpena Ha CLBMECTHOTO OAMTOPCKOTO MHEHWE HWE CME NPeacCTaBuNM B pasaen ,Knouosw 04QUTOPCKW BbNpocH”
ONWCaHWe Ha Hal-BaXHWTE OUEHeHW puckoee, 06oblueHMEe Ha OTrOBOPa Ha CLEMECTHWTE OAUTOPM W BaXHW
HabnmoaeHun BLB BPB3IKA C T€3N PUCKOBE, KOraTo e LenecLobpaano.



AOKNAA HA HEBABUCUMWUTE OIUTOPMU (npoabmxerue)

- I'Iorabp»qqaaame, He KU3paseHoTo OT HaC CbLBMECTHO O4UTOPCKO MHEHKWE e B CbOTBETCTBME ¢ ACNENHWUTENHWA AoKNag,

npeacraseH

Ha OAuTHuA komuTeT Ha [OK Cernacue” Afl, curnacHo wsnckeanuATa Ha 4n. 60 or 3akoHa 3a

HE3aBUCUMUA (HUHAHCOB OUT U U3PAIABAHETO HA CUIYPHOCT NO YCTOMIMBOCTTA.

- [loTBbpxoasame, Ye He cme NPEAOCTABANM NOCOYEHUTE B UN. B4 0T 3aKOHA 33 HE3IABUCUMWS HUHEHCOB 0auT ¥
W3pasABaHeTO Ha CUIYPHOCT NO YCTOWYMBOCTTA 3a0paHeHn yCnyru naebH OAWTA.

— [oTebpkaaeame, Ye NpyU W3BLPWBAHETO HA OAMTA CME 3aNa3uN¥ CBOATA HEIABUCUMOCT cnpamo ¢oHga u
ynpaenssawara ro komnadus NOK ,Cwxrnacue* Afl.

- 3a nepwopa

, 38 KOWTO ce OTHacA W3BEPLUEHWA OT Hac 3aabNXKUTENeH OAWT, OCBEH 04UTa, ChBMeCcTHUTEe OAUTOPK Ca

npegoctasunu cneaxnte yenyru Ha NOK ,Cernacue” ALl u ynpasnasaHuTe oT Hero thoHAOBE, KOUTO HE Ca NOCOYEHH B
AoKNaAa 3a AeWHOCTTa UNK IMHAHCOBMS OTYET Ha DoHaa:

-

28.03.2025.

rp. Cochun, Bxnrapus

3a PCM BIr 00

OauTopcko OpyXecTso, per.Ha 173
A-p Mapuana Muxaiinoea

Ynpaeuten

O-p Mapuara Mrxahnoea
PeructpupaH 0aUTOp, OTrOBOPeH 3a O

Anpec 3a KOPeCNOHABHUMA:
yn. MNpod. dputbod Hancen 9, eT.7

AHraXWMEHT NO M3NbLNHEHWE Ha AOrOBOPHU MPOLIAYPW CbINAacHO W3NCKBAHWATA Ha MexayHaponeH
CTaHRapT 3a CBbp3aHu no cbavpkanue ycnyru (MCCCY) 4400 (npepaGoTeH) AHraXMMEHTW 3a
AQroBOpeHn Npoueaypu 3a W3NABaHE HA O0KNAL HA CbBMECTHUTE DErucTPUPaHK OAUTOPY CLINACHO
MIMCKBaHWATA Ha un. 187, an. 3, T. 2 w un. 252 o1 KCO OTHOCHO CLOTBETCTBME Ha ucTopudeckaTa
(UHaHCOBA MHOPMELMA MEXAY FOAVUHMTE OTYETW 3a HaA3opHW uenu Ha MOK ,Curnacue Ad wn
yNpaBnABaHuTe OT Hero hOHAOBE, UIFOTBEHN KbM U 3a rOAWHATA, 3aBbLpLUBALLE Ha 31 Aexkemepu 2024 r.
CLrNacHo nsncksaHwnTa Ha Hapeaba Ne 63 u oaWTUpPaHWUTe OT HAC FOAULIHKM hUHAHCOBW OTYETH Ha MNOK
.Cbrnacue” All w ynpaenaBakuTe OT Hero (hOHAOBE, M3rOTBEHM B ChLOTBETCTEME CbC 3aKoHa 3a
c4eToBoACTBOTO M MCOO cuyevoBoamw craHpapTu, npweTn oT EC, 3a roguHara, 3apbpileawa wa 31
nexemspu 2024 r.

AHFAXUMEHT NO W3NbAHEHWEe Ha [NOTOBOPHU MPOLEAYPU CBLINACHO W3UCKBAHUATA Ha MexaywapogeH
CraHaapT 3a cBbLbP3aHM no chawbpxadue ycnyrm (MCCCY) 4400 (npepaBoteH) AHraxumeHTW 3a
AOroBOPEHW NpoLERYPW, NO OTHOLIEHME Ha cucTemaTa 3a ynpaeneHue Ha MOK ,Curnacue” Afl kbm 31
AekemBpn 2024 r., 3a w3naBaHe HA CLBMECTEH J0KNaAf Ha PETUCTPUPAHUTE OQWTOPY CbLrNAcHO
U3NCKBaHUATA Ha 4n. 187, an. 3, 7. 3 o1 KCO OTHOCHO CbOTBETCTBUETO Ha CUCTEMaTa 3a yrpasneHue Ha
NOK ,Cernacue” Afl ¢ usnckearmnata Ha KCO v akToBeTe nNo NpunaraHeTo MY.

Byn. YepHu spux Ne 26
1421 Cocun, Bunrapua

1142 Codcbun, Bunrapwn



doHA 3a U3nnawaHe Ha NOXW3HeHW NeHcun "Crrnacue” 1
DUHaHCOB OTYeT
31 pekemepn 2024 r.

OT1yeT 3a HETHUTE aKTUBU B HANU4YHOCT 3a MU3nnawjaHe Ha

L[0X0W, aKTIOepCcKa HacTosALWa CTOMHOCT, U3MULWIBK UNK

HeJOCTUrF
NoacHeHWe 31.12.2024 31.12.2023
XMn. NB.. Xnun. NB.

AxTven
$UHAHCOBW aKTUBW, OTYMTaHWU NO CnpaseanuBa
CTORHOCT B neyanbaTta wnu 3aryGata 2633 2519
NapwyHu cpepcTBa 7 7741 2648
O6wo axTuen 10 374 5167
MNacuBwn
JagbmreHus KeM CBbR3aHKW nuua 1" 4 2
O6wo nacuen 4 2
HeTHu axTMBW B HANWYHOCT 33 4OXOAM 8 10 370 5165
AKTIOEPCKA HACTORLLA CTORHOCT HA 3aAbIIKEHNATA
KbM Nnua, nonyyaealiy NOXU3HEHW NEHCUN U 9 10 052 4 866
HacnNeaAHWUM KbM Kpas Ha rognHaTa
EeaycnoeHo npudobumu 10 052 4 866
Uanuwok i

Cwcrasun; %

[TataAna Wﬁa/da!

Hara: 26.03.2025 r.

C oguTopckks goknag or aata 28.03.2028 r.:
3a PCM BIr 00
OaMTOPCKO APYXHECTBO, per.HOMdp 173

Aa-p Mapuwana Muxainosa
Ynpasuren

A-p Mapwana Muxannosa
PernctpupaH oauTop, OTFOBOPEH Ja 0AuUTa

MosAcHeHUATa KbM roguLHKUA q}HHaHCOB OTHYeT OT CTp. 4 po CcTp. 39 npeacrabnABaT Hepa3fAenHa 4YacT OT Hero.



doHA 3a UsnnawaHe Ha NoXu3aHeHn neHcuun "Crrnacue” 2
POUHAHCOB OTYET
31 pexemapun 2024 r.

OTyeTa 3a NPOMEHN B pa3Mmepa Ha HETHWUTE aKTUBU B
HaNWYHOCT 3a u3nnallaHe Ha AoXoau

MoncHeHue 2024 2023

Xun. ne. XMN. NB.
Mevantu OT (PUHAHCOBN AKTUBYW, OTHUTAHU NO
cnpaeegnuea cToMHocT B nedanfara unu 10 233 418
3arybaTa, HETHO
Pezynrar oT MHBecTHpaHe 233 416
MocTununu cymu ot YM® 3a usnnawade Ha 8 5843 2 945
NOMU3HEHW NEHCUU
MocTenunu cymu ot MNOCK 3a nonsneaxe Ha 8 ; 59
HeqocTUr
MpexebpneHn cymu oT YN Ha nowrHanu nuua 8 1 8
6e3 HacneaHwyu
YBenuueHus 8 5844 3012
M3nnaTeHu CyMu 38 NOXNIHEHW NEHCKN 8 (811) (437)
MannateHun cymu 3a HacnegHUun {23) -
Pasxoau 3a uannaLjaHe Ha NOXWU3HEHW NeHCUK (2) (1)
Takcu u yapexkn kem NOK 11 {36) {(17)
HamaneHusn (872) (455)
YBenuyenue Ha HOETHUTE aKTUEW B
HaNUYHOCT, HETHO 5205 2973
HeTHu aKkTuBn B HANWYHOCT B HAYANO HAa 8 5165 2192
roaguHaTa 277
HeTHw aKTMBW B HANWMYHOCT B KPAA HA roguHaTa 8 10370 /) 5165

33 ol
Cwerasun: % 7 UanbnHuTeneH aupextop MNOK Curnacue j’_{h‘r,;r-—‘:_ —
TaTana I'Ieﬁ“aal' ) {.-;;. P

- (_ INtnex Mapkos/

Aava: 26.03.2025 r. ManbnuuteneH gupextop NOK Cbrnar( e AL /

ICredbau Netxaal

C oautopckn poknag, ot parta 28.03.2025 r.:
3a PCM BIr oof
OauTopCKO ApYHecTBO, per. ep 173

A-p Mapnana MuxaiAnoBa
Ynpaeurten

A-p Mapmana MuxaAnosa
PervcTpupaH oguTop, OTTOBOpPEH 3a ognTa

MoACHeHWATa KbM roanHNA PUHAHCOB OTYET OT ¢TP. 4 A0 ¢Tp. 39 NpeacTaBnABaT Hepa3AenHa YacT OT Hero,



DOoHA, 32 U3NNaLlaHe Ha NOXU3HEHW NeHcun "Cwrnacue” 3
duHaHCOB OTYET
31 nexemBpu 2024 r.

OT4eT 3a napuyHMTE NoTOUN

MoAcHeHwue 2024 2023
OnepaTtuBHa geiAHOCT Xun. nBe. Xwun. ne.
MNocTenAeHuA, CBBP3aHU ¢ NMUa, NonyYyarawm 8 2 945
NOMW3HEHW NEHCUN 5843
MocTbnneHna Ha nowuHany nuya 6es 8 8
HacneaHuum 1
MNocTenunu cymu ot NOK 3a nonbneate Ha 59
HeAeCTUr -
MnatlaHua, CBBbR3AHN C NUUA, NONyYapaLlu 8 (437)
NOXWMIHEHWU NEHCUK (811)
Pasxoaw 3a uannawaHe Ha NOXU3ZHEeHN NeHCUK (2) (1)
W3nnateHu CyMu Ha HacnegHMUK (23} -
Mnawanuvs kem NOK 1M (34) (16)
MNapu4yeH NOTOK OT onepaTUBHA AeAHOCT 4974 2 558
MHBECTUUNOHHA OeWHOCT
MonyueHu Nuxen 10 47 47
MonyveHu AMBUAGHTH 1 1
NpuacGueaxe Ha hUHAHCOBKU aKTUBK 6 (2 880) {1 675)
MocTeNNeHnn, CBbP3aHn ¢ PUHAHCOBW AKTUBH 2 951 11
MNapuyeH NOTOK OT MHBEBCTULIMOHHA ASHHOCT 119 {1 616)
HeTHO yBENMMYeHME HA NAPHUYHK CPeACTBA 5093 942
NapuuHKu cpeacTea B HAYaNnoTO Ha rOAWHAaTa 7 2 648 1706
MapuuHn cpeacTea B Kpana Ha roguHara 7 7741, 2648

-

CueraBun:

7
iTars HZ;h#-rdoaal
Aara: 26.03.2025 r.

C oputopcku goknan ot para 28.03.2025 r.:

3a PCM BIr 001
Oputopcko ApyXecTBO, per. p 173

a-p Mapmana Muxaiinoea
Ynpasuren

A-p Mapmuana Muxainosa
PerncTpupaH ogurop, 0TroBOpeH/3a ¢auTa

NoscHeHWATa KbM rogUWHNA hUHAHCOB OTYET OT CTP. 4 A0 CTp. 39 NPeACTABNABAT HEPA3ASNHA MACT OT HEro.



POHA, 3a U3NNAWAHE HA NOXWIHEHWU NeHcun "Crrnacue” 4
PrHaHCoB oTuYeT
31 pexkemepn 2024 r.

lMosicHeHUA KbM PrMHaAHCOBUA OTYET

1. O6wa wHthopmauwvna

PoHALT 33 U3NNawaHe Ha noxusHeHn neHcuu "Curnacue” (GUNNM, Crrnacue”, PoHABT) € Cb3aaaeH C pewleHue
Ne 665 Ha CveeTa Ha gupektopuTte Ha MeHcuoHHooCcUrypuTenHa komnarua “Coernacue” Al Ha 21.10.2021 r. npu
onpeaenAHe Ha NbpeaTa AONBLNHUTENHA NOXW3HEHA NEeHCUA 3a CTApoCT .

doHaLT e obocobeHo MMYLLECTBO, KOBTO Ce ynpaenaBa W NpeAcTaBnsaBa Npej TpeTW NUua eguHCTBEHO OT
MeHcuoHHoocuryputenHa komnanua “Cuwrnacue” Afl (NOK ,Cwrnacue” Afl, KomnaHuata wnu OpyxecTeoTo).

NOK ,Cvrnacue” All e ¢ eaHOCTENEHHA cUcTEema Ha ynpasneHne. CHbBeTLT Ha AMPEKTOPUTE € B ChCTae;

*  MuneH lNeoprues MapkoB — uneH Ha ChBeTa Ha gupekTopute U M3nbnuvTenen QupexTop
Credan Kpacumupos lMNeTroe. - YneH Ha CuBeta Ha gupekTopute M M3nbnHUTENeH AUpeKTop
Aunana Adrenosa epmaHoBa- YneH Ha CbBeTa Ha fgupekropuTe n M3nbnHUTENEH gupekTop
KameH Meanoe Kones — uneH Ha CbBeTa Ha gupekTtopuTte
Becenun Paituee Mopoe — uneH Ha CeBeTa Ha gupekTopute
Woanuc Mapmennod MapreHnoTue- uneH Ha CvBeta Ha gupektopute

NOK ,Cevrnacwe” All ce npeacraensea ot Munen Neoprines Mapkoe w Ctedan Kpacumupos MNeTkos camo 3aeaHo
vnv oT Qunsiva Aurenoea Mepmanosa un Ctedran Kpacumupos MNeTkos camo 3aegHo.

KomnaruaTa, ynpasnaeawa donpa, e cve ceganiwe rp. Codun, Cronnuda obwuna - PaioH "BrapaxaaHe’ un
agpec Ha ynpaeneHue 6yn. "Togop Anekcangpor” N2 117,

®oHALT € BNucax B perucTepa no un. 30, an. 1, 7. 13 ot 3akoHa 3a KoMHucuATa 33 PUHAHCOB HAR3op W Ce CUNTa
3a ydpefeH oT noctaroesBaHe Ha Pewenue Ne 795 — UMM ot 02.11.2021 r. ot Komucuata 3a (oMHAHCOB HAA30P.

PoHALT e BNucaH B TbProBCKWA PericTbp Npu AreHuusTa No BNUCBaHMATA C efMHEeH WASHTUHNKALMOHEH KOA
177535842,

doHALT ce cb3AaBa 3a HeonpegeneH cpok.

GOHALT He OTroBapA C aKTMBUTE CU 33 3aQLIKEeHUATa W 3a 3arybute Ha [pyXecTBOTO, KOETO ro ynpaensaea u
NPeACTaBNABA.

POHADLT HAMA CRYXUTENU.
2. Wudropmaumn 3a uannawane Ha NOXWIHEHW NeHCHH OT OCUIypHTenun oHgoBe

Cpeactearta ewe PoHga ce HaGupar oT:

1. npexsbprieHuTe cpeacrea o1 UHQUBUAyanHUTe NapTuan Ha nuuarta, Ha KOUTO € onpeaeneHa AONLNHUTeNHa
NOXW3HEHA NeHCHUA 3a CTapocCT,

2. NpexebpNeHnTe CPEACTBA NO peaa Ha un. 192a, an, 16 ot KCO nun. 35, an. 9, 7. 1 - 3 ot Mpasunuuka Ha YMNo
LCurnacue”;

3. noxona OT UHBECTUPAHE Ha cpeacTeaTa Ha PoHAa.
OT cpeacreata Ha donga |

1. ce M3NNALWAT NOMUIHEHWTE NEHCUN M ABNKNMUTE CPEACTBA HA HACNEGHULUTE HA NOYUHANUTE NEHCUOHEPU W
ce U3BLPLUEAT Pa3sxoAMn 3a TAXHOTO M3nnawaHe B CTpaHata cbrnacHo Yn. 192a, an, 9 ot KCO,



DOoHA 3a NINNAWAHE Ha NOXW3HeHW neHcun "Crrnacue” 5
QOUHAHCOB OTYET
31 nexkemepu 2024 r.

2. C& N3BbPLWBAT pa3xoau 3a npuaobusaHe U npofaxGa Ha HeroBUTe aKTUBMW;,

3. ce wannawa takcara no vn. 25, an. 1, 7. 3 ot MpaeunHuka Ha ¥Md ,Crrnacue”;
4. ce NnpexBbPNAT cpedcTea no peaa Ha yn. 192a, an. 15, 7. 1 nan. 17 ot KCO,

5. He Moxe Aa ce W3BLRIBAT NNALLEHWA, PA2NUYHK OT NpeABnaeHnTe B T. 1 — 4,

MancksaHuATa KbM OpMWpaHeTo W NoaabpKaHeTe Ha DoHAA, WIYUCNABAHETO HA U3NCKYEMWS pasMep Ha
cpefcTeaTa B HEro U Ha NPEBUWEHMETO MY, AONLNBAHETO My W OCBODOMAABAHETO Ha CpeAcTBa OT Hero ce
onpeaenaTt ¢ Hapenba Ne 70 ot 29.06.2021 r. Ha KOH.

OcurypeHuTe nuuya UMaT NPaBo Ha ACNBAHUTENHA NOXU3HEHA NEHCUA 33 CTAPOCT NPU HABLPLUBAHE HA BLAPACTTA
no un. 68, an. 1 ot KCO.

OcurypeHuTe NWLa WMaT NPaec HA QOMbIHWTENHa NOXM3HEHa NEeHCUA 33 CTapocT U A0 efHa roAuHa npeau
HaBbLpWBaHe Ha BbLIpacTTa kM no 4n. 68, an. 1 ot KCO, npu ycnoeue 4Ye HaTpynaHute cpegcrea no
MHAWBWAYANHAaTa UM NapTUAa B YHUBepcaneH neHcuodeH cona ,Crrnacue”’ noasonAeaT oTnycKaHe Ha nedcus, B
pasMep, He NO-Mantk 0T MUHUMANHWA pa3Mep Ha NeHCUATa 3a OCUTYPUTENeH CTax 1 Bb3pacT no 4n. 68, an. 1 or
KCO.

JonbnHUTENHATa NOXW3HEHA NEHCUA 33 CTAPOCT NPeACTaBNABa MECEYHO NNallaHe Ha NpeABUAEHa B NEHCUOHEH
ACTOBOP CyMa, AbMMKUMA HA NEeHCUOHEpa OT onpeaeneHa 4ara Ao HEroBaTta CMbpPT, YWATO pasMep He MoXe Aa
6rAe No-mManek o1 15 Ha CTO OT MUHWUManHWA pasMep Ha NeHCWATa 38 OCUIYPUTENEH CTaX W BL3PacT no yn. 68,
an. 1 ot KCO kbm patata Ha onpefensiHeTo My.
KoMmnanusTa npeaocTaea cnegHuTe BUAOBE NEHCUM:

1. noxuaneHa neHcun 63 AONBNHUTENHW YCNOBWR;

2. NOXW3HEeHa NeHCUA C NepUoR HA rapaHTUPaHO WannawaHe,;

3. NOXW3HeHa NeHcws, BINKYBALLA pa3cpoYeHo U3nnawaHe Ha YacT oT CpeACTBaTa AC HABbLPLIBAHE Ha
n3bpaHa oT neHcUoHepa BBL3PACT.

MNepuogbT Ha rapaHTMPaHO M3NNallade Ha NeHCKATa No T. 2 moxe Aa 6bae oT Ase Ao 10 rofMHN B 3aBUCUMOCT OT
n3bopa Ha ocurypeHoTo nuue.

CpoKbT ¥ paamepa Ha pascpoYeHOTo NNalaHe U paaMepbT Ha NOXMAHeHaTa NEHCUA ce ONPEAEnAT B 3aBUCUMOCT
oT u3bopa Ha OCUIYPEHOTO NuuUe Npu cna3eaHe Ha un. 9, an. 3 ot Mpaeunara Ha PoHAa 33 vannawade Ha
NOXMU3IHEHKN NEHcuK “Crrnacne” n Ha vn. 31, an. 4 ot MNpaeunHuka Ha YN® ,Cwvrnacue”,

KomnaHusita nannawa AoMbAHATENHA NOXWM3IHEHA MNEHCWA 3a CTApOCT Cpelly npexebpnaHe ebB PoHja Ha
HaTpynaHuTe CpeacTsa No MHAMBUAYANHATA NApTUAA UNKU Ha AONLAHEHNS pa3Mep Ha CpeacTBaTa B CnyvauTe no
yn. 32, an. 2 - 5 ot Npaeunuuka Ha YMNo ,Cernacue”,

MupeoHavanHo onpefeneHWA pPasMep Ha gONbAHUTENHAaTa NOXWSHEHA NEHCHMA 3a CTapocT, CbOTBETHO
aKTYanuaupaHWAT ¥ NPeu34MCNeH pasMep Ha Tasu NeHCUA, He MOoXe A Ce NPOMEHS, OCBEH NPU U3BLPLBAHE HA
axkTyanuaauws 1 npev3vyncnAsane no peaa Ha yn. 18 u 19 ot MNpasunarta Ha PoHAA 3a N3NNAWAHE HA NOXW3HEHH
nexcun "Cernacue”.

M3nnawaHeTo Ha NeHcwsiTa Ce NpexpaTaBa Npy CMLPT Ha NEHCUOHERSE,
WannaulaHeTo ce NnpekpaTaAsa OT Kpam Ha Mecela, Npe3 KOWTO € Bb3HUKHANO OCHOBAHNETO 3a NPeKPaTABAHETO.

PaaxoanTe 3a Mannawaxe Ha NOXW3HEHW NEHCUWM B CTpaHaTa ¢a B pasmep Ha (hakTuyeckn N3BbPWEHUTE, HO He
noBeve OT eAWH Nee Ha TPaH3akuwa KU ca 3a cMeTka Ha PoHAaa. B cnyyain ve hakTuuecku M3RbpEHWTE pa3xoau
3a WannaliaHe Ha NOXW3HEeHW neHcWn HaaBvwasaT Tosu pasmep, Komnanwusta BB3cTaHoBABa Ha PoHpa
NpeBUIEHNETO Ha pasxoauTe. PaixoawTe 3a U3nnawaHe Ha NOXM3HEHW NeHCUn n3ebH Penybnuka Brnrapun ca
3a CMETKa Ha NeHcuoHepa.
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DonbAHuTenHata NoXW3HEHA NEHCWUA 3a CTAPOCT C€ AKTYANU3Kpa BEOHBX rOgUWHO KbM 1 HOeMBpW, kaTo
rapaHTUpaHuaT pazmep no un. 11, an. 3 unu 4 ot lNpasknaTa Ha PoHAa 32 M3NNaWaHe Ha NOXU3HEHN NEHCUK
“Cournacue” He ce NPOMEHA.

JontnuutenHara noxu3HeHa NeHCHA 3a CTapoCT Ce aKTyanuanpa B 3aBUCUMOCT OT TEXHWYECKUA NUXBEH NPOLEHT,
Bb3 OCHOBA HA KOWNTO € K3YNCNEH HERHWAT paamep W peanuanpaHata JOX0AHOCT OT MHBECTUPAHETO Ha CReAcTRaTa
Ha doHpa npes nepuoaa, 3a KOWTO Ce OTHacA aKTyanusayuAaTa, Ha rogulHa Oasa.

AKTyanusauwaTa Ha AONbAHWUTENHATa NOXW3HEeHaA NEeHCHA 33 CTapOCT Ce ONPeAens €XEerogHo ¢ KoethuuneHT,
npvetT c peweHue Ha CubBeTa Ha AMPEKTOPUTE Ha YNpaBnABaloTo APYXKEecTBO, CboDPAasHO KOHKpETHUTE
MKOHOMMWYECKM YCNOBUS, HO ¢ He no-manko or 50 Ha cTo OT npesMlIeHWETO Ha peanuavupaHaTa JoXOAHOCT OT
MHBECTUPAHETO Ha cpeacTBaTa Ha PoHAA NPes Nepnoaa, 38 KONTO C& OTHACHA W TEXHUYECKUAT NMXBEH NPOUEHT,
B3 OCHOBA Ha KOWTO € USYUCNEH HEWHUAT pasmep. PasmepbT Ha AoNBNHUTENHATA NOXUW3IHEHA NEHCUA 3a CTapocT
MOXe fla ce Hamansea ¢ kKoeduuMeHT, NpueT ¢ pewenue Ha CoBeTa Ha AvpeKTopuTe, CboBPAa3HO KOHKpeTHUTE
MKOHOMWYECKK YCNOBWUA, HO CaMO Cnea u3pasxofBaHe Ha CPeAcTBaTa OT aHanuTMYHaTa cMeTka no Yn. 27 n He
MoXe aa ObAae No-HUCHK OT rapaHTMpaHuA pasmep no yn. 14, an. 2, 1. 5 ot lpasunata Ha PoHAa 3a uannawaxe
Ha NOXU3HeHN neHcumn “Crrnacue”,

INnyaTa, KOWTO cnen CKNIQMBAHE Ha NEHCWOHHWA AOTOBOP, 3aN0YHaT WNKM NPOALMKAT Aa ynpaxHABaT TpyaAcBa
AelHOCT, 33 KOATO NoaneXaT Ha OCUIypsBaHe B yHMBEpPCAneH neHcuoHeH hoHA, B pesynTaTt Ha KoeTo uMmat
pasKpuTa HOBa WHAMBKAYANHA ocUrypuTenHa naptuaa B ynpasnaeanua oT KomnanuaTta YN® ,Cwrnacue”, kakto u
nuuara, 3a KOUTO cnef cKnioYBaHe Ha NeHCUOHHWA A0roBOp NOCTENAT OCUINYPUTENTHW BHOCKW, ABIMKUMK 3a meceya
Ha CIUTI0MBaHE Ha fOroBopa UNKW 3a NPeaxoaHU MeceLu, He NoBeYe OT BeAHBLX B e4Ha KaneHaapHa roguHa morat
Aa noucKaT npevayucnasaHe Ha AONBNHUTENHaTa NOXW3HeHa NeHCuA, Bb3 OCHOBa Ha HaTpynaHwute CyMu OT
OCUIYpUTESTHUTE BHOCKW, NOCTLNKUAK CNEA CKNIOYBAHETO HA MEHCUOHHNA AOTOBOP, WITK C 4acT OT TAX.

NpensuncnaBaHeTo ce U3BLPWBA NO NUCMEHO 2aseneHne — obpaszey, NOAZAEHO NUYHO MAKN OT YNLAHOMOLWEHO
AULE C HOTEPUASTHO 3aBEPEHO M3PUHMHO MBNHOMOLLHO, A0 M3nbnHuTenHWTe avpekTopu Ha KomnanwsaTa. Korato
NULETO Xenae NPevsvYnCNABAHETO A4a BbAie U3BbLPLWIEHO BL3 OCHOBA HA YACT OT CPeACTBaTa B 3aABNEHWETO e
NOCOYBA W KOHKPETHUAT pasMep.

Mpen3yucnaBaHeTO Ce W3BbPLIBA OT MBPBO YWCNC Ha Meceua, cneasall meceua, nNpe3 KOWTO € NoAafeHo
3asenesneTo.

KomnaHuaTa nokpuea BUOMETPUYHIWA PUCK, CBBP3aH C HAMKNBABAHE HE OMAKBaHATAa NPOABIMKUTENHOCT HA XWBOTA
ChrNacHo aKTEepPCKWTE pasveTw, NOCPeACTBOM Cb3JaBaHETO Ha pe3Cpe 3a rapaHTvupaHe uinnawaHeTo Ha
NOMW3HEHUTE NeHCUK, KaKTO U MHBECTULUMOHHUA PUCK A0 rapaHTupaHua pasmep Ha NOXU3HeHaTa NeHCnA.

KomnanuaTa cvBupa Takca, u3ducneda Bbpxy CTOWHOCTTA HAa HETHUTE akTMBW Ha PoHga, B 3aBUCUMOCT OT
nepuoga, npes KoWTo Te ca Gunu ynpaenasasi ot KomnanusaTa, 8 pasmep Ha 0,5 Ha cTo roguiiHo,

OcHoBHu gaHuu 3a PUMMN “ Cernacue” 3a nepuopa 01.01.2024 r. - 31.12.2024 r. XWUN. ne..
MocTenunu cymu ot YMN® 3a uannawaHe Ha NOXUIHEHWU NEHCUK 5843
MNpexsbpnenn cymu o1 YMNP Ha novrHanu nuya 6e3 nacneaHuum 1
NocTenunu cymn ot NOK 3a nonbnsaHe Ha HEAOCTU -
MannateHu cymun 3a NOXMWIHEHW NEHCHI (811)
PesynTar oT UHBECTUPaHE 233
BCHYKO HETHM aKTMBM, B T.\. 10 370

AKTIOEpPCKA HACTOALLA CTORHOCT HAa 3aAb/KEHUATA KbM NULA, NONYYABALLA NOXUIHEHN NEHCUK 10 052
W HacnegHuUKM kbm 31 pekemepu 2024 1, B T.u.
3advunxeHuama KbM AUUE, NONYYABaLU NOXUIHERU NEeRCUU U HacnedHulu do 1 2. 1144
Hanuuwisbk 318
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3. HanBnenue 3a croreercTBue ¢ MCPO 1 npunarade Ha NpUHUMNA 33 AGKCTBAULO NPeANPUATME
3.1 U3nBneHue 3a croTBeTCTEWE ¢ MCPO, npuetw ot EC

duHaHCcoBMAT OTYeT Ha POHAa e cbCTaBeH B cboTBeTCTEME ¢ MexayHapoaHuTe cTaHaapTv 3a MHAaHCOBO
omyutane (MC®O cyeTOBOAHW CTaHAAPTW), paspaboTeHn W NyBnukyeaHu oT ChBeTa NO MENKAYHAPOAHW
cyeTosoAHMN cTaHgapt (CMCC) v npueTu o1 EBponeitickuna cbios (MCOO cueToBoAHW cTaHAapTW, npueTh ot EC).
Mo cmucena Ha naparpad 1, Touka 8 o1 flonbnHuTenHuTe pasnopeabun Ha 3aKoHa 33 CHETOBOACTBOTO, NPUNOKAM
B Bwnrapua, TepmuHer ,MCPO cuetoBOoaHM cTawpapTh, npwetu ot EC" npeactaenaeat MexayHapogHuTe
cyetosogHn cranpaptu (MCC), npuetw B cvoteeTcTteme ¢ PernamenTt (EO) 1606/2002 Ha Esponeickun
napnameHT n Ha CreeTa.

PUHAHCOBWAT OTYET € CheTaseH B Gbnrapcxky neea, KEETo & yHKUWOHaNHaTa sanyTa Ha Ponaa. Beudkm cymu ca
NpeacTaseHy B XWNA4W Neea (XuN. NB.) (BKAKMUTENHO cpaeHnTenHaTa uHdgopmauua aa 2023 r.), 0CBEH ako He e
nocoYeHo Apyro.

PbKkOBOACTBOTO HOCW OTrOBOPHOCT 32 CbCTaBAHETO ¢ AOCTOBEPHOTO NPeACTaBAHe Ha uHhopmauuatTa B
HACTOAWMNA (PUHEHCOB OTHET.

3.2 MNpunaraHe Ha NPMHLMANE 33 4EMCTBAWLO NpeanpUATHE

KoM gataTa Ha W3roTesiHe Ha HACTOALWMA (PUHAHCOB OTYET puKoBoACTBOTO Ha MNOK ,Cvrnacue” Afl e HanpaBuno
npeueHka Ha cnocobHocTTa Ha PoHAa Aa NPOABLNXKM CBOATA AHOCT KaTo AedcTBallo npeanpuaTve Ha Basza Ha
HanwuHaTa urgpopmaunn 3a npegeuammoTto Bbaewe. Cnea M3sLpUEHUs Nperneg Ha gedHocTTa Ha DoHAaa M Ha
6a3a HanwuHaTta wHdopmaums 3a npeasuaumo Gvgewe, pLKOBOACTBOTO OYaKea, Ye DOHALT UMa A0CTATHYHO
thHaHCOBM pecypcu, 3a Aa NPOAL/KK ONEepPaTUBHATA CU ASAHOCT B 6nn3ko Bbaelle M NPOALIMKABA Aa npunara
NPMHUKNE 3a geRcTeallo NPeaNPUATHE NPU WIFOTBAHETO Ha (DUHAHCOBUA OTYEeT.

DUHAHCOBNUAT OTUYET € CBCTaBEH NPY CNA3BAHE HA NPUHUMNA Ha AEHCTBALLD NPeanNpUATUE KAaTe Ca B3ETU NPeABUA
Bb3MOXHWUTE BNWAHWA OT HecTabunHata MakpoWKOHOMUYECKa cpefla B cTpaHaTa U EBpona BKAYWTENHO W OT
BOEHHUTE KOHDNWKTY B YKpaiHa U Brvakna natok.

4. TpomeHW B CHETOBOAHATA NONUTHKA

4.1. HOBMW CTaHAAPTH, MIMEHEHKA U Pa3ACHeHHA KbM MCDO, kouTo ca BNeankn B cuna oT 1 AHyapw 2024
r.

DOHABT € NPUEn CNegHUTe HOBW CTAHAAPTH, M3MEHEHNS W Pa3zficHeHws ke MCOO, wagageHnn or Cheeta no

MEXAYHaPOAHW CHETOBOAHW CTaHAAPTH W 0Aobpenn oT EC, kKOWTO ca cuna 3a roAUWHNA Nepuod, 3anoysaly Ha 1

AHyapu 2024 r..

WameHenua B MCC 1 MpeacraBane Ha (prHancoBuTe oTHeTH: KnacuduKkaumns Ha NacMBUTE XaToO TEKYLWM K
HeTekylm, B cuna ot 1 AHyapu 2024 r., npuetu ot EC

NameHeHnnn 8 MCC 1 MNpencrasare Ha buHaHcoByu oTvyeTH: Hetekyuin nacuem, o68bp3aHu ¢ bUHAHCOBH
nokasaTtenu, B cuna ot 1 Aavyapu 2024 r., npuetu ot EC

Hamenenun B MCDO 16 Jlnaunr: 3agbvmkenuwe No NUIMHE Npu npogaxba u o6paTeH NU3IuHr, B cuna ot 1
Anyapu 2024 r., npuetu ot EC

Uamenenun B MCC 7 Otuet 3a napuyHuTe notoun u MC®O 7 OuHaHCOBU MHCTPYMeHTH: OnoBecTABaHMA:
CnopasymeHura 3a dMHaHCUPaHe Ha AOCTaBUKLM, B CUNa OT 1 AHyapwu 2024 r., Bce owe He ¢a Npuetw or EC

HoBuTe cTaHgapTH U3MEHeHUs W pa3acHeHks KbM MCDO HAMAT CcbllecTReH edekT BLPXY (PUHEHCOBWUTE OTYETH
Ha doHAa.
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4.2. CranpapTH, W3MEHEHHA W PA3ACHEHHUSA, KOWTO BCE OLLe He Ca BNe3NKM B CUNA M He CO Npunarar ot no-
paHHa gata oT PoHga

Kvm AaTtaTta Ha onoﬁpeuue Ha TO3KN CbHHaHCOB OTYeT ca ﬂyﬁnMKyBaHH HOBW CTaHAapPTW, UAMEHEHWA KW Pa3ACHEHWA
KbM ChlUecTeyBalM BeYe CTAHAAPTH, HO He ca BNe3Nn B CWNa MNW He ca npueTk oT EC 3a (wHaHcoBaTa roauHa,
3anoyeawa Ha 1 Aanyapwu 2024 r., u He ca GunK NPUNOXEHW OT No-paHHa gata ot doHga. He ce ovakea Te ga vmar
cblwecTBeH edekt Bupxy hMHaHcoBUTE OTYeTHW Ha PoHAa. PLKOBOACTBOTO OYaKBA, Y€ BCHUYKW CTAHOAPTH W
W3IMEHEHWUA Wwe 61:..an NPUETH B CHETOBOgHATA NONWTUKA Ha ¢0Hn,a npes3 NLpPBUA NEpPUoA, 3anodBalll cneqg garara
Ha BAW3AHEeTO UM B Cuna.

Namenenus B MCC 21 Edbexkty OT npoMeHnTe B OOMEeHHNTE KypcoBe: fNlunca Ha KOHBEPTUPYEMOCT, B cHNa

ot 1 AHyapu 2025 r., Bce owe He ca npuwetu ot EC

NameHeHuaTta 8 MCC 21 Biniouear:

- yTouHs\BaHe Kora egHa BanyTa Moxe ga 6bae obmeHeHa B gpyra BanyTa U KOra He - €AHa BanyTa Moxe

Aa 6bae oOMeHeHa, KoraTo npeanpuATUETO € B CbCTOAHME Aa oOMeHn Tasu BanyTa 3a gpyraTta eanyra
ypes nasapM WNU mexaHnamn 3a oOMEeH, KOWTO Cb3gasaT W3NLNHMMK Npaea M 3aabmkeHun Ges
HeonpasaaHo 3abaBsAHe KbM AaTaTa Ha OUeHABaHe W 3a onpegeneHa ues; eaHa Banyta He Moxe Aa 6bae
obMeHeHa 8 Apyra BanyTa, ako NPeANPUATUETO MOXe Aa NONY4Ys CaMO He3HayuTenHa cyma OT apyraTa
Banyra;
M3UCKBAHE KaK NPeAnpuATUETO Aa onpeaeny oOMeHHUA Kypc, KOWTO Ce npunara, Korato gafeHa sanyra
He MOXe fa Gbae oOMeHeHa - KOraTo filajeHa BanyTa He Moxe Aa Obae oOMEeHeHa KbM gavara Ha
oUeHABaHe, NPeANPUATUETO OLEHsBa CNOT 0OMEHHWA KypC KaTo Kypc, KOWTo B ce npunodun npw pegosHa
COeNKa Mexay nasapHW y4acTHUUM KbM AartaTa Ha oOueHsBaHe M KOWTo GM oTpasun BSpHO
npeofnagaBawmuTe UKOHOMUYECKU YCIOBUS.
W3UCKBAHE 3a ONOBECTABAHE HA AONLIHUTENHA UHChOPMAaUWA, KOraTo BanyTaTa He € KOHBEepTUpYyeMa -
KOraTo BasyTaTa He € KOHBepTUpyemMa, NpeanpuaTHeTo onosecTssa MHpOpMaUma, KoATo Bu nozeonuna
Ha noTpeBuTenuTe Ha HeroBuTe (PMHAHCOBWU OTUETW A NPELEHAT Kak NMNCaTa Ha KOHBEPTUPYEeMOCT Ha
BanyTaTa BfMSIe UNK Ce CUYaKBa Aa NOBNWUAe Ha HEroBuTE (HUHAHCOBK pe3ynTaTH, hUHAHCOBO CLCTOAHWE
¥ NapU4YHKU NOTOUN.

AzmeHeHna Ha MCPO 9 w MCPO 7 OTHOCHO KnacupUKauuwATa M OUSGHABAHBTO HA (PUHAHCOBWTE
MHCTPYMEHTM (B8 CMNA 3a rogWWHKY NeEpUoaY, 3anoyeally Ha wnu cneg 1 Aanyapu 2026 r., Bce owe HenpueTn ot
EC). Ha 30 main 2024 r. CMCC uspgage uenesu usmeHeHwa Ha MCPO 9 nw MCP®O 7, 3a paa omroBopu Ha
HEeOTAABHALUHMTE BLNPOCH, BL3HUKHANW Ha NPaKTUKa, U 4a BKNOUYW HOBW W3UCKBAHWA HE Camo 3a chuHaHcoBUTE
WHCTUTYLMK, HO U 3a KkopnopaTUBHKUTE cybekTu. Tesn u3meHeHnn:
W3ACHABAHE Ha AaTaTa HAa NpW3HaBaHe W OTNUCBaHe Ha HAKOW (DUHAHCOBW aKTUBM W NacueKl, C HOBO
H3KIMIOYEHWE 38 HAKOW DUHAHCOBK 38 bMKEHWURA, YPeASHW Ypea CUCTEMA 33 ENEKTPOHHA NaPWUYHW NPEBOAM;
naacHasar M [00aBAT ACNBLNHWTENHKM HacoKW 32 OLEeHKa ganu aageH (PUHAHCOB aKTMB OTIOBapsA Ha
KPUTEPWA 3a NNALLaHe eQWHCTBEHO Ha FNaBHULa W NUXBA;
A0DaBA W3INCKBAHWA 33 HOBW ONOBECTABAHWA 33 ONpPEeAENeHN MHCTPYMEHTH C AOFOBOPHU YCNOBWUSA, KOUTO
MOraT Aa MPOMEHAT NapU4HUTE MOTOUM (KaTO HaNPUMEP HAKOW DUHAHCOBA WHCTPYMEHTW C
XapaKTepUCTUKW, CBBbR3aHW € NOCTMIZHETO HA eKONOrMYHU, COLMANHM 1 YNPaBASHCKW Lienu); 1
aKTyanuaupaHe Ha OMNOBECTABAHWATA 33 WHCTPYMEHTW Ha cobcTeeHWsi Kanwutan, onpeaeneHn no
cnpaeeanvea CTOMHOCT Ypes apyr BceoGxBaTeH AoxoA,.

MC®O 19 AbwepHu Apykectea 683 nybnuyHa oTyeTHOCT: OnoBecTARaHMA (B CUNA 3a FOAULLHA NEpUoAaM,
3anoqBawm Ha wnu cnen 1 sHyapw 2027 r., Henpuet ot EC). UagapeH npes meceu maih 2024 r.,, MC®O 19
fO3BONSIBA HA HAKOW ACNYCTMMU AbLLUEPHW OPYXECTBA Ha NPEANPUATUA MAAKW, KOUTO OTYMTAT NO CYETOBOAHWUTE
cTtaHpap™ no MC®O, na npunarat HamaneHn W3UCKBaHMA 3a ONOBECTARAHE.

MCaO 18 NpeactaBAHe U onoBecTABaHe BLB (PUHAHCOBWUTE OTYETHM (B CANa 3a FogQUWHW NEepPUoam,
3anoyBawwm Ha unu cnea 1 Avyapu 2027 r., venpueT ot EC). MC®O 18 we 3amenn MCC 1 [Ipedcmaesne Ha
chuHEHCOBU OMYEMU, KaTo LUE BLBE/E HOBWU W3NCKBAHWA, KOWTO L NOMONHAT 3@ NOCTUraHe Ha CbNOCTABMMOCT Ha
MHaHCOoBUTE pe3ynTaTh Ha nofoBHW NpeAnpuATMA W Le NPEeaoCTaBAT NO-NOAXOAAWA WHOPMAaLMA W
npo3pavHocT Ha notpebutenure. Benpekn ye MCOO 18 Hama ga noBnuse Ha NPU3HABAHETO WK OLUEHABAHETO
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Ha CTaTuuTe BB (DUHAHCOBUTE OTYETH, HErOBOTO BL3AENCTENE Ce OYaKBa A3 € B CTENEH, A0 KOATO He Ce 3aMeHs
OT nauckeaHwATa va MCC 26.

B MoMeHTa pbKOBOACTBOTO OueHsBRa NOAPOGHWTE NOCNEAUUN OT NPUNATAHETO HA HOBUA CTAHAApPT BLPXY
uHaHcoBUTE OTYETU Ha PoHaa. OT u3BbPLIEHATA NPeaBapUTENHa oueHKa He BsXa YCTaHOBEHW NOTEeHUWanHu
BbL3AEACTBUA.

®oHabT We npunara Hosus MCOO 18 oT 3apbnxuTenHaTa My gata Ha BnnusaHe B cuna 1 aHyapu 2027 r. Maucksa
Ce npunaraxe CkC 3aaHa AaTa, Taka Ye cpaBHUTenHaTa uHdopmaumna 3a hMHaHCoBaTa roguHa, NPUKNICYBALLE Ha
31 pexemspu 2026 r., we Gbae npensuucneHa B choTeeTcTene ¢ MCOO 18.

5. CbwecTBeHa WHDOPMAL WA 32 CYETOBOAHNTE NONUTHKM
5.1. OB6K nonoxeHun

Hait-3Haunmara uHhopMaLMA 32 CHETOBOAHUTE NONNTUKK, NPUNAraHW NPW USrOTBSHETO Ha TO3MU (hUHAHCOB OTYeT,
ca npeacTaBeHn No-4ony.

PUHAHCOBUAT OTYET € MaroTeeH Ha Gasa npyHUWNa Ha HavyucnsaeaHe W B CBLOTBETCTBWE C NPuHUMNA Ha
UCTOpWYecKaTa ueHa, ¢ W3KNIJeHWe Ha dechoswre aKTUBY, OLGHEHW NO crpaseannasa CTOMHOCT. basuTe 3a
oUeHABaHe ca onucaHu ﬂO-ﬂOApOﬁHO B cHETOBOAHATA NONUTUKA NO-A0NY.

Cnegea aa ce orbenexw, Ye Npu MIrOTBAHETO Ha NPEACTaBEHUA (DUHAHCOB OTYET Ca WM3NON3BAHW CYETOBOAHM
OueHkn n aonyckaHua. Bunpeku ye Te ca Gasvparu Ha WHPOPMALMA, NPeAOCTaBEHa Ha PLKOBOACTBOTO KbM
AaraTa Ha U3roTeAHe Ha (HUHAHCOBUA OTYET, peanHuTe pesynTaTu MOraT ga ce pasnudasaT OT HanpaBeHuTe
OLEHKN 1 AONYCKAHWSA.

5.2, MNpeacrapane Ha hMHAHCOBUA OTYET

GUHAHCOBUAT OTYET € npedcTaBeH B CLOTBETCTBME CBLC CheuwanHua craHaapt MCC 26 ,CueTOBOACTBO M
OTYMTaHE Ha NNaHOBE 3@ NEHCMOHHO OCWUIYpABaHE", NOKONKOTO CbAbLPXA CNEUNDWYHW WM3UCKBAHWA KbM
(PMHAHCOBOTO OTUMTAHE U ONOBECTABaHE BBB (DUHAHCOBUATE OTHETU HA NEHCUOHHW (hoHaoBe. MpKU U3roTBSHE Ha
HacToAWMA hMHAHCOB OTUYET BCUYKW OCTAHANK CTaHAAPTH Ca NPUNOXEHW B CTEMEH, B KOATO HE Ca 3aMEHEHM OT
usuckeaHunTa Ha MCC 26. ®oHABLT NpeacTaBs OTYET 33 NPOMEHUTE B PA3MEPa Ha HETHWTE aKTUBW B HANWYHOCT
3a u3nnallaHe Ha fOoXOAMW 3a roguHaTa, NPUKNoYsawa Ha 31 gekemepu. OTUYETDBT 38 HETHUTE AKTMBU B HANWYHOCT
3a nannawaHe Ha Aoxodn, akTioepcka CTOWHOCT, WINKLLLK WNKM HEAOCTUN KbM 31 AeKeMBpU Ce npeacTaes Ha-
o6Lo no cTeneH Ha NUKBMAHOCT. AHaNU3 OTHOCHO BL3CTAHOBABAHETO HA AKTUBNTE WM YPEXAAHETO HA NACUBUTE
B paMKuTe Ha ABaHajeceT Meceua cneja AaTtaTa Ha oTyeTa (TEeKywm) W cned nosede oT 12 meceua cnep pavarta
Ha oT4eTa (HeTekyLu) e npeacTaseH B NOACHeHWe 13.2 AHAnua Ha KPeaWTHUA PUCK U 14.3 AHanu3 Ha NMKBUAHUA
pucKk.

5.3. Chpernku B yyxaecTpaHHa BanyTa

CaenkuTe B WyxaecTpaHHa BanyTa ce oT4MTaT BbB (hyHKUMOHANHATA BanyTa Ha ¢oHaa No ohuyManHus obMeHes
Kypc KeM aatara Ha cpenkata {ofsseHns cukcuHr Ha Bbnrapeka HapoaHa Galka). Mevanbure w 3arybute oT
KYPCOBW pa3nunkn, KOMTO BbIHWKBAT NPK YPEXAEHETO HA TE3W CALNKW W NPEOLIEHABAHETO Ha NapHUYHNTE NO3ULIMK
B HYX/AECTPaHHa BanyTa KbM KP3s Ha OTY4ETHWA NEpUOA, ce npuaHaeaT B nevanbara unu sarybara.

HenapuuHute NosvuuKk, oUeHRBaHWU NO UCTOPUHECKA LUEHA B YyXAecTpaHHa BanyTa, c& OTYUTAT NOo 0BMEHHURA KypC
KbM gartara Ha caAenkata (He ce npeoueHasar). HenapuuHuTe no3vuwv, OLUEHSIBaHU NO CNPaBeAnUBa CTOMHOCT B
HyxaecTpaHHa BanyTta, ce oT4MTaT no oDMeHHMA Kypc KbM Aartata, Ha KOATO € onpefeneqa cnpaeeanveara
CTOWHOCT.

54 Mevan6wu u npuxogu

Mpuxoan Ha Poraa ca (PMHAHCOBM NPUXOAN OT MHBECTULIMK, BKNIOYBALLW NPEOLEHKA HA LEHHIK KHIKA U NUXBY OT
JINXBOHOCHU LIEHHU KHWHKA.
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MpuxoauTe OT NUXBW NO WHBECTMUUW B OBLAFOBA WHCTPYMEHTW Ce NPU3HaBaT TeKyWo NPOnopUMORanHo Ha
spemepata 6a3a U AOFOBOPEHUA NPOUEHT, a 3a (h¥HAHCOBM AaKTMBYU NO aMOPTU3MPaHa CTOWHOCT Ypes npunaraHe
Ha MeToga Ha eceKTUBHaTa nuxea.

Pa3nukvte 0T NPOMEHWUTE B OLEHKaTa Ha (PUHAHCOBUTE WHCTPYMEHTH Mo CNPaBeANnWea CTOAHOCT Ce OTHUTAT KaTo
nevan6a wnu saryba 3a nepwoga OT NPEOUEHKU HA (DUHAKCOBW AKTWBK, KOTaTo Te3w aKTWBU ca AbpkaHW 3a
ThpryBaHe.

5.5. NocTbnunu cymu ot ¥MNO 3a uznnawade Ha NOXKWIHEHW NEHCHUMU

Npe3 2021 r. ¢ NPOMAHA B NPUNOXKUMOTO OCUIYPUTENHO 3aKOHOAATENCTRO, yHMBepcantute goHaoee 6sxa ANbXKHN
Aa yYpeAAT OHAOBE 3a W3BbLPWBAHE HA NNAWAHUATE NpeaHasHadeHW CbLOTBETHO 3a uv3NnalwaHe Ha
AOMBAHUTENHUTE NOXU3HEHN NEHCWK 338 CTApOCT NPy OCUYPABaHe B YHUBEpPCaneH neHcnonex oA (PoHAa 3a
u3nnawane Ha NoxuaHeHn nedcun, PUMMN) ¥ 3a MsNnalwaHe Ha PA3CPOHEHNTE NNAaLLaHWA no Yn. 167a, an. 1 ot
KCO, a MMEeHHO KOraTo CpeAcTeaTa No MHAWBMAYanHaTa napTMAa Ha OCHIYPEHOTO NUUE, BKIIOMUTENHO cnej
JOMBNBAHE NO 3aKOHOYCTAHOBEHWA peg ¢a HeOOCTATbYHN 38 OTNYCKAHETO HA AOMBNHUTENHA NOXKV3HEHA NEHCHA
3a CTApOCT B pa3sMepa, HO HAABULWABAT TPUKPATHUA pasMep Ha MUHUMANHATA NeHCUA 338 CCUMYPUTENEH CTax U
Bb3pacT KbM AaTaTa Ha onpeaensHe Ha CTOWHOCTTa Ha CpeacTBaTa No NapTuAAaTa, OCUIYPEeHOoTOo nuue hma npaso
a3 i Nony4i pascpoHeHo.

MocTenunute cymn B8 ©oHAa npea 2024 r. u 2023 r. ca ot YMP Cornacue u ca CBBLP3aHN C NPeXBBPNAHE Ha
cpeacTea oT MHAMBUAYANHUTE NAPTYUAM Ha NULATA, HA KOUTO € onpeaeneHa AONbNHUTENHA NOXKU3HEHA NEHCUA 32
CTapocT No cMuchna Ha KCO.

56. W3annareHu cymu 3a M3NNALLAHE HA NOXUIHEHWN NEHCHH

M3annateHnTe CyMn 3a NOXKW3HEHW NEHCMW NPE3 Nepuoaa ce uavncnasat Ha Gasa cpeacTBaTa Ha NeHCMOoHepuTe
cheg AonbRBAHETO MM NpW HeobxoaumocT, TabnwyaTta 3a CMbPTHOCT W CpegHa NPOALMKUTENHOCT Ha XUBOTA,
ny6nukyeaHa oT HaumoHaNHUA CTaTUCTUHECKU MHCTUTYT, TEXHWHECKW NUXBEH NPOUEHT, 0a00peH ot KOH.

5.7. PUHAHCOBU UHCTPYMBHTH
5.7.1. Npu3HaBaHe U OTNUCBaHe

®UHAHCOBUTE aKTMBN M (PMHAHCOBNTE NACMBM Ce MpU3HaBat, korato POHALT CTaHe CTpaHa No AOrOBOPHUTE
ycrnosus Ha (PUHAHCOBUA MHCTPYMEHT.

OUHAHCOBUTE AKTUBMW CE OTMMCBAT, KOraTto AOTOBOPHUTE NPaRa BbPXY NapUMHKTE NOTOUN OT (PUHAHCOBUA aKTUB
W3TUYAT NN KOraTo (DUHAHCOBUSIT aKTUE W MO CLLLECTBO BCUMKW PUCKOBE U U3TOAU Ce NPEexXBBLPNAT, UK KOraTo
doHALT e Noen 33AbMKERUE 33 N3NNallaHe Ha NONYYEHUTE NapuU4HWU NOTOUW B NbreH pasMep 6es ChlecTseHo
3a6aBAHe Ha TPETa CTpaHa No CNopalyMeHue 3a npexsbpnaHe n GoHALT e:

a) NPEeXELPANN NPAKTUMECKM BCUYKWA PUCKOBE W NON3W OT aKTuea, Unm,
6) HUTO NPEXBLPNA, HUTO 38ABPKA CHILECTBEHO BCUUKA PUCKOBE M NON3N OT AKTUBA, @ € NPeXBLPANA KOHTPON
BbLPXY aKTWUBA;

Korato ®oHABLT € NPexXsbLPAUN NpaBoTo CU AA NONYYasa NApUYHK NOTOUM OT aKTUB (MNK € CKNIoYKUN JOTroBOP 3a
NpexebpNsAHe) U He e NPEXBbLPNUN UKW 33aNa3KN ChLUECTBEHO BCUYKW PUCKOBE U NOSI3N OT aKTUBa UNW NPEXebpnkn
KOHTPON BLPXY aKTUEa, aKTHB CE NPU3HaBa 40 CTENeHTa Ha NPOABLNXABALYOTO yuacTue Ha Ponaa B akTuea. B Toan
cnyyain POHALT CHLUC NPU3HABA CEBbP3aH Nacye. MPexsLPNEHNAT aKTUBE W CBBLP3AHUAT NACUB Ce OUEHABAT Ha
Ha3a, KOATO OTPA3ABa NpaBaTa v 3aABLIDKEHUATA, KOUTO POHALT € 3anasunn.

PUHAHCOBWUTE NAcUBWU CE OTNUCBAT, KOTaTo 3aAbMkKeHNeTo, NOCOYEeHo B A0roeopa, € U3NBLNHEHO, © OTMEeHEHO WNk
CPOKBT MY € U3TeKbN.
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5.7.2. KnacwdMKauna ¥ NLPBOHAYANHO OTYNTAHE HA PUHAHCOBH AKTHBH

MbpeoHavanHo UHAHCOBUTE AKTMBKM Ceé OTYMTAT NO CpaBeAnWea CTOMHOCT, KOpWrMpaHa ¢ pasxoauTe no
CAenKaTa, C U3KNIPYeHUe Ha OMHAHCOBUTE KTUBM MO CNPaReAnuBa CTOMHOCT npe3 nevanfarta unu 3arybarta u
THPFOBCKUTE B3EMaHWA, KOUTO HE CbALMKAT CbUWECTBeH (WHAHCOB KOMMNOHEHT. MMbpBOHAYanHaTa OLeHKa Ha
(hUHAHCOBUTE aKTUBW NO CNpaBeanvea CTOWHOCT Npea neyanbaTa unu 3aryBaTa He ce Kopurpa ¢ pasxoauTe no
CAENKATA, KOUTO Ce OTUMTAT KATO TEKYLIV pasxoau.

doHALT KNacuduyupa ceouTe pMHaHCOBU akTUBK U MHAHCOBKM NAcUBKY NPW NbPBOHAYANHOTO UM NPU3HABAHE B
kaTeropuute hHaHCOBW aKTUBKM W (DMHAHCOBK NACWUBK, pasrnegaHu no-aony.

an npunaraHeTo Ha Taau macuquauun, (bHHaHCOB aKkTue unu CbMHaHCOB nacue cCe CYMTa 3a AbpXaH 3a
ThprysaHe, ako:

e TOW e NpuACHBUT WNK NOHECEH OCHOBHO ¢ Lien npogaxba nnn obpaTHo nakynyeaHe B 6nuako Svaewe;

*  NpWU NbPBOHAYANHO NPU3HABaHe, TO e YacT OT NnopTdein oT naeHTuUUMpaHn hUHAHCOBU MHCTPYMEHTH,
KOWTO Ce ynpaen\saT 3aefHo U 3a KOWTO UMa A0Ka3aTencTBa 3a aKTyaneH Mogen Ha KpaTKOCpOYHO
u3snu4aHe Ha nevanba, unu

e TOBa € AepuBaTUB (C W3KNKOMEHWe Ha AEPUBATWB, KOMTO € ACroBOp 3a (HUHAHCOBA rapaHuwa wunv
onpefeneH n ebeKTUBEH XefXUPaLL UHCTPYMEHT)

B 3aBUCHMMOCT OT HauMHa Ha NOCNeABaLlo oTYMTaHe, thuHaHCOBUTE aKTUBK Ha PoHga ce knacuduuupaT B eaHa
OT CNeAHUTE KaTeropuu:

*  ABLNArCBM MHCTPYMEHTH NO aMOPTU3NPAHA CTOWHOCT;

e  (pUHAHCOBK aKTUBM NO cNpaBeAnuBa CTOMHOCT Npe3 nevanbata nnu aaryBara;

Knacudukaunara Ha dmHaHCOBNTE aKTUBK ce onpeaens Ha §a3aTa Ha cnefHuTe ABe YCNOBWUA:
s BusHec mogensT Ha GoHAa 3a ynpasneHue Ha GUHAHCOBUTE AKTUBMW;
. XapakTepucTUKNTE Ha QOroBOPHUTE Napv4vHKU NOTOLM Ha L'ZbHHaHCOBVIﬁ aKTWUB.

CDDH,q‘bT IU'I‘:'ICHd)MLala WHBECTULUMWUTE CU Ha Basa kakto Ha Buanec mMofena 3a ynpaeneHWeTo UM, Taka W Ha
XapaKTepUCTUKUTE Ha AOTOBOPHWTE NAPUYHK NOTOUW NO (PUHAHCOBUTE AKTUBW. MHBECTULUMORHWAT NOopTdeAn Ha
®oHpa e ynpaenapaH W HEroBOTO NpeacTaBAHe Ce oueHABa Ha $a3sa Ha uHchopMauws 3a chnpaseanveuTe
CTOAHOCTU. PBKOBOACTBOTO Ha HOHAA € KOHUEHTPUPAHO BbPXY WHGOPMALUA 3a CNpaBeinUBUTE CTORHOCTY HA
bUHaAHCOBUTE EKTUBM W W3NOM3sa Tasn WHOPMaUUA, 3a fa B3EMa PeWweHWe N ga OUEHABA NPeacTaBAHETO Ha
aKTusuTe.

5.7.3. NocneaBauo oueHABaHS Ha (PMHAHCOBW AKTUEMW
AbNroBu MHCTPY MEHTK NO aMOPTH3MpPaHa CTOWHOCT

®UHaHCOBUTE AKTWBU Ce OLEHABAT NO aMOPTU3NPaHa CTOWHOCT, ako aKTUBUTE M3MBITHABAT CNEAHNUTE KPUTEPUK U
He Ca onpefeneHn 3a oLueHABaHe No Cnpaeenuea CTOWHOCT Npes neyanbara v sarybarTa:
* OHABT yNpasnaea akTMBUTE B pamkuTe Ha GuaHec Moaen, YMATO Luen e 4a AbPXK (PUHAHCOBUTE aKTUBK
1 Aa cubnupa TexHUTe AOrOBOPHN NAPUMHIA NOTOUM;
e  CBLMNACHO AOTOBOPHWTE YCNOBMA HA (PUHAHCOBUA GKTUB Ha KOHKPETHU AaTW Bb3HWKBAT NAapU4HK NOTOUM,
KOMTO Ca €AWHCTBEHO NNALLAHUA NO MMABKULA W NMXBA BbPXY HENOrACEHATA CyMa Ha rMaBHULATA.

Taan KaTeropus BKNIOYBA HeAepUBATMBHWU (DUHAHCOBM aKTMBW KaTO AENO3WUTH, NAapUYHW CPeACTBA W BIEMAaHWA,
B3EeMaHUA C OMKCUMPEHW unNu ONPeASnNMMW NNAWEHWS, KOWTO HEe Ce KOTMPaT Ha akTueeH na3ap. Cned
NbPBOHAYANHOTO NPH3HABAHE TE Ce OLUEHABAT MO aAMOPTU3WPAHA CTOAHOCT C W3NON3BaHe Ha MEeToAa Ha
edekTMBHaTa NuUxea. [WCKOHTMpPaHe He Ce W3BbPLIBA, KOraTo edeKTbT OT HEero e HecbUecTBeH. POoHALT
KnacuduLMpa B Ta3un KATEropws Napute v NApUYHUTE KBUBANEHTH N B3EMaHWA.

MeToALT Ha eheKTMBHMA NUXBEH NPOLUEHT € MeTOA 3a U34YMCNABaHE Ha aMmopTU3upaHaTa CTOWHOCT Ha d)MHaHCOB
aKTue unu (bHHaHCOB nacue W 3a pasnpegensHe U NPU3HaBaHe Ha NpUXoauTe OT NUXBKU NN pasxoanTe 33 NUXBN
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B nevanfara unwu sarybara npes CboTREeTHUA Nepuod. EpeKTMBHUAT NUXBEH NPOUEHT € NPOUEHTHT, KOWTO TOUHO
AWCKOHTUpa OYakeaHUTe BLAeln NApUYHK NNALAHWA UNK NOCTBNNEHWA NPE3 OYaKBaHWA XKUBOT HA GUHAHCOBKUA
aKTUB MNW chrHaHcoB nacue Ao HpyTHaTa GanaHcoBa CTOWHOCT Ha PUHAHCOBUS aKTUB UNK KbM aMOpTU3MpaHaTa
CTOAHOCT Ha uHancoewn nacue. Mpu navucnasaHe Ha ePeKTUBRHWA NUXBEH NPOLEHT POHALT OUEHABA NAPUYHNTE
noTouwn, Kato B3eMa NpeaBug BCUYKKA ACTOBOPHW YCMOBWUS HAa (DUHAHCOBUTE WHCTPYMEHTW, HO He oTuuTa
OYAKBAKUTE KPEAUTHM 3aryBn. NauncneHneTo BkNoMBa BCMHKK TAKCH, NNATEHK MKW NONYYEHN MeXay CTPaHuTe No
ZOrOBOPA, KOWTO Ca Hepa3aenHa 4acT 0T eheKTUBHWUR NMXBEH NPOLIEHT, TPaH3aKUMOHHMTE Pa3sX0oan W BCUHKK APYTH
NPeMUK UNKU OTCTHNKAK.

CnpaseanusaTta CTBOWHOCT Ha (DUHAHCOBUTE WHCTPYMEHTW Ce ONpeaens KbM kpas Ha Bcekw mecel Ha 6asa
nasapHu KOTUPOBKW Ha ueHaTa um, 6e3 B HEeA O3 Ce BKNIOBAT Pa3xoAnTe No OCHUWEeCcTBABaHe Ha caenkata. B
CNy4ail, 4e TAKNBA KOTUPOBKN HE CHLUECTBYBAT, CPaBeannBarta CTORHOCT Ha PUHAHCOBUTE aKTMBM Ce onpeaens
Upes TEXHWKK 3a OLeHKa, B CLOTBETCTBUE C NPUETUTE NPABUNAa 3a OLEHKA Ha aKTUBUTE Ha PoHAa.

®uUHaHCOBHM aKTUBM NO CNpaBeannuBa CTOWHOCT nNpes nevanéarta unu 3ary6a1'a

QUHAHCOBW aKTUBK, 33 KOWTO He € NpunoxuM BusHec mogden . AbpXaHu 3a cebupane Ha AOrOBOPHUTE NapuYHU
notouu" unu 6uaHec Mogen AbpPXaHK 3a cbbGupane v npogaxba“, KakTo U (PUHAHCOBYW AKTUBKW, YMWUTO DOTOBOPHU
napu4HKU NOTOLUM He Ca eANHCTBEHO NNALaHWA HA IMAaBHULA W NTUXBKU, C& OTYUTAT NO CNpaseanuBa CTORHOCT npes
neyanGara mnu 3arybata. Beuuvku gepusatvBHU (PUHAHCOBW WHCTPYMEHTU € OTYMTAT B TA3W KaTeropus C
U3KNIOYEHWE HA TE3W, KOUTO Ca onpefeneHn N eeKTUBHIW KaTo XeaMupally MHCTPYMEHTU U 33 KOWTO Ce Npunarar
U3UCKBAHUATA 33 OTHUTAHE Ha XeMKUpaHETO (BUX No-gony).

Cnea NbPBOHaYANHOTO oueHsBare, OHALT OUEHABA (PUHAHCOBUTE UHCTPYMEHTH, KOUTO Ca KNacuhuLMPaHm KaTo
OTUMTAHWU NO Crpaseanuea CTORHOCT npes nevanbaTa unw saryGata no cnpaeeannaa croiHocT. Mocneasawmte
NPOMEHN B CNPaBEANUEBATa CTORHOCT Ha Te3u (PUHEHCOBN MHCTPYMEHTY Ce OTUATaT B HeTHaTa nevanba unu saryba
OT (PMHAHCOBK AKTUBW, OTUNTAHWU NO CNPaBeANMBA CTOMHOCT B OTHETA 32 NPOMEHN B PA3MEPa Ha HETHUTE aKTUBHK
B HANWYHOCT 3a A0X0AWU. [IUXBUATE W AMBMAGHTUTE, NOMYYEHW UM NNaTeHU NO Te3U UHCTPYMEHTW, Ce OTYMTaT
OTASNHO B NPUXOANTE WK PA3XOANTE 33 NUXBU ¥ NPUXOANTE UMK PA3XOANTE 33 AMBNOEHTM B B OTHYETA 33 NPOMEHN
B PAa3mMepa Ha HETHUTE aKTUBW B HANWMHOCT 3a AOX0AM.

npOMeHHTe B cNpaeeasiuBaTta CTORHOCT Ha aKTUBUTE B Ta3W KaTEropus ce OTpasfearT B ne4antu unu 3ary6v| oT
(bUHAHCOBK aKTKBW, OTYUTaAHW NO cnNpaBennuBa CTOWHOCT. Cnpaae.qnuaa*ra CTOWHOCT Ha (PMHAHCOBUTE aKTUBW B
Tasn KaTeropua ce onpefens Yypes KOTUPaHW UeHW Ha akTUBeH nasap Wiav Ype3 U3anon3saHe Ha TEeXHWKW 3a
oueHABaHe, B cnyqaﬁ, 4ye HAMa aKTUBeH naz3ap.

$oHABLT U3NON3Ba pasnUMHU METOAW W NpPaBW NPEeANoNOXEHWA, KOMTO Ce OCHOBABAT Ha NasapHWTe YCNOBWA,
CHWECTBYBALLM KbM BCAKA OTY4eTHa Aata. M3nonsBaHWTE TeXHWKM 33 OUEHKa BKNIOYBAT W3NON3BAHETO Ha
CLNOCTaBMMM HEOoTAABHALLUHM OOMKHOBEHU CAENKW MeXgy nasapHW Y4acTHWUW, NOo30BaBaHe Ha Apyru
MHCTPYMEHTH, KOUTO Ca NO CLWECTBO eQHAKBW, AHANWU2 Ha AUCKOHTUPAHWTE RapwWdHW NOTOLM, MOAENKU Ha
ueHooGpasyBaHe Ha ONUWW W APYrA TEXHWKU 33 OUEHKA, KOMTO OGMKHOBEHO Ce WaNOoN3BaT OT yYacTHUUWTE Ha
nasapa, KaTo NANONIBAT MAKCUMAITHO NA3APHATE BXOAOBE W BL3MOKHO HAR-MANKO C& Pa3uvTa Ha cneunutnyHmn 32
NPeANPUATNETO AaHHW.

3a aKTMBM W NacuBu, KOWTO CE& OLEHABAT NO CNpaBeAnuBa CTOMHOCT Ha NOBTapsia ce OocHoea, POHALT
naeHTMMLNPa TpaHChepn MeXay HUBa B HepapxuaTa Hpea NPeoLeHKa Ha KaTeropnaauwsTa (Bb3 OCHOBA Ha Haii-
HUCKOTO HUBO Ha BXOAALMTE AaHHW, KOETO € BaXHO 3a OLEHKaTa Ha cnpaseanuBaTa CTOMHOCT KaTo LRNO), U CYuTa,
ye TpaHcepuTe Ca HAaCTBLNUNKN B HAYANOTO Ha BCEKW OTYETEH NEPUOA.

Cnpaeeanueata CTOMHOCT Ha (pMHAHCOBWMTE WHCTPYMEHTU Ce ONpedens KbM kpas Ha BCeKW mecel Ha Gasa
nasapHU KOTWPOBKN Ha UeHaTa um, 6e3 B HEeA fa ce BKNIOYBAT paaxoauTe NO OCHLLECTBABAHE HA caenkata. B
Cny4aid, Ye TakMBa KOTUPOBKW He CbLIECTBYBaT, CNpaBeanuBaTa CTOWHOCT Ha (hMHAHCOBWTE aKTWBM Ce onpeaens
upe3s TeXHUKK 3a OUEHKa, B CLOTBETCTBME C NPUETUTE NPaBUNa 3a QUEHKA Ha aKTWBUTE Ha PoHaa.
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5.7.4. ObBe3ueHKa Ha PUHAHCOBHTE aKTMBM

ManckeaHnaTa 3a obesueHxa B MCPO 9 ce GasupaT Ha uHOpMaUWA, opveHTMpaHa kb Bbaewero, 3a fa
NPW3HAAT OYAKBAHWTE KPRAWTHM 3arybu — MoAen®T 3a ,0MaKBaHWTE KpeauTHU 3arybu.

MHcTpymeHTUTE Ha doHga, KOMTO NonaaaTt B 00XBATA HA TE3W U3UCKBAHUA, BIUTIOYBAT B3EMaHUA W APYTW ABNTOBU
(bMHEHCOBW AKTUBWN, OLEHABAHU N0 aMOPTU3NPaHA CTORHOCT.

Mpu3HaBaHeTo Ha KpeaUTHU 3arybu Bede He 3aBWCU OT HACTBNBAHETO Ha ChOUTUE C KpeauTHa 3aryba. PoHALT
pasrnexga no-uMpok CNeKTLp OT MHGOPMaUUA NpK OLEHKaTa Ha KPeAWTHUA PUCK W OLEHABAHETO Ha OvaKBaHvTe
KpeauTHWU 3arybu, BINIOMUTENHO MWHANW CBOUTUA, TEKYLWM YCnosuA, pasyMHn U NoAABbDXaLWM NPOTHO3N, KOWTO
BNMSIAT BBPXY OYaKeaHaTa cbBupaemoct Ha BbaewnTe NapuyHn NOTOUW Ha MHCTPYMEHTA.

MoaxoabT Ha ®OHAA KbM O4aKBaHWTe KpeAUTHU 3arybu oOTpassBa BEPOATHOCTHO-MPETErneHus peaynrar,
BpeMeBaTa CTOMHOCT Ha NapuTe U pasyMHa v NOANEXaLLa Ha NOAAPBXKA WHEGOPMALMA, KOATO & Ha Pa3noNOXeHne
6e3 HeorpaBAaHN Pasxoan UNK YCUNUA KbM AaTaTa Ha JOKNAABaHe 33 MUHANOTO CLOMTUS, TEKYLUM YCNOBUA U
NPOrHo3u 3a HbASLUM MKOHOMUYECKM YCNOBUA.

Mpu NpUNaraHeTo Ha Tasw NOAX0A, HacoueH KbM BLAeLWeTo, ce NpaBu pasrpaHu4YeHne Mexay:

s  (DUHAHCOBU UHCTPYMEHTHN, YNETO KPEAUTHOTO KA4Y&CTBO HE C& € BNOLUWNO 3HaYWTENHO CNPAMO MOMEHTA Ha
MbPBOHAYANHOTO NPU3HABaHe UMW UMAT HUCHK KpeauTe puck (Pasza 1) - huHaHcoeu akTuen 6&3 MHAWKaUuA
3a yBenu4eHWe Ha KpeaUTHUA PUCK CMPAMO AAaTaTa Ha NbpBoHavYanHata oueHka. Te ce XapakTepusuwpaT C
HWCHK AW NpueMnue 3a PoHpa kpeauTeH puck. MNMpu pasnpeaeneHUeTo Ha excnoavuunTe B8 Pasa 1 He ce
naeHTUMUMPaT CbONTUA, KOUTO Aa ca MPAKO CEBP3aHW C BLaMOXHM Dbjelyn KpeauTHW 3arybn ot Tax.
MauncneHneTo Ha ouakBaHaTa KpeavTHa 3aryba ce ocHoBasa Ha Gazata Ha 12-mecedHn KpeguTHK 3arybn, a
He 3a Uenusa CPOK Ha aKTUES,;

e  (HDUHAHCOBM UHCTPYMEHTW, YMETO KPEAWTHOTO KaJYecTBO C& & BAOWMUAO 3HAYUTENHO CNPAMO MOMEHTa Ha
NBbPBOHAYANHOTO NPU3HABAHe WM Ha KOUTO KPEeAWTHUA PUCK He € HUCHLK (Pasa 2). NpemuHasaHeTo Ha
excno3nLMa ot dasa 1 KeM dasa 2 ce gbMKW Ha MASHTUMLUUPAHOTO 3HAYUTENHO YBENUYeHUe Ha KPeAUTHUA
PUCK B CpaBHEHWE C MOMEHTA Ha Bb3HWKBaHe Ha thuHaHcoBus akThe. ObealeHkaTta ebe Pasa 2 ce WauncnnAea
Ha MHAMBWAYaNHA OCHOBA W Ce onpeaens Bb3 OCHOBA Ha ovakBaHWuTe 3arybu 3a ocTaHanWA Nepvoj Ha BCeKK
€AWH (hMHAHCOB aKTUB OT CLOTBETHUA NopTdein. PUHAHCOBUTE akTUBW BbB hasa 2 ca TaKMBa eKCNO3ULWUK,
32 KOWTO UMa NCHE @AWUH KONUYECTBEH UHAVKATOP W/WIK KAYECTBEH MHAWKATOP, KOWTO A3 NOKa3Ba 3HaYMTENHO
yBenu4eHne Ha KpeanTHUA PUCK.

s ,®aza 3" obxsawa UHAHCOBK aKTUBK, KOMTO UMaT 0BeKTUBHM AoKasaTencTsa 3a ofe3ueHka KbM oTYeTHaTa
nata. ObealeHkaTa ce M34YUCNABA Bb3 OCHOBA Ha O4YaKkeaHUTe sarybu 3a uenwa ocTasaw cpok. 3arybute ce
OUEHABAT HA MHAMBMAYaNHa OcHoBA. EkcnosnynuTe Bbe basa 3 ca TakMBa EKCNO3UUWK, 32 KOUTO UMa NOHe
eUH KoNv4ecTeeH WHAWKATOP, KOWTO NoKasea, Ye Te ca HeobcnyxeaHW. MNMokaszateny 3a HeobcnyXeaHw ca
ZOHU B Npocpoune — Hag 90, cTaTyc B HeMsnbNHEHWE, KOETO BKNIOYBA U CbaeBeH cnop 1 HECLCTOATENHOCT Ha
U3aTENA Ha MHCTPYMEHTA, KakTe M HavwucneHa obesyeHka no AafeHa eKCnosuuyma.

12-MeceyH o4aKBaHN KpeQuTHW 3arybu ce NPW3HapaTt 3a NbpBaTa KaTeropws, AoKaTo ovaksaHwte 3arybw 3a
Lenus cpok Ha (MHAHCOBUTE WHCTPYMEHTW C& NPW3HABaT 3a BTopaTta Kateropua. OuyaksaHuTe KpeauTHU 3arybu
ce onpedenAT KaTo paznukata Mexgy BCWUUKW LOrOBOPHM NapvyHN ROTOUM, KOUTC ce AbmKaT Ha doHpa u
Napu4HATE NOTOLW, KOWTO TH AEeACTBUTENHO OYaKBa Aa nonydu (,napuded HepocTur'). Taan pasnuka e
OWCKOHTMPaHAa No NbPBOHAYANHUA eekTUBeH NUXBEH NPOUEHT (MNK C KOPUTUPAHWUA CNPAMO KpeauTa edekTBeH
ANXBEH NPOLEHT).

PUHAHCOB aKTWB Ce CuMTa 3a kpeauTHo obe3aleHeH, KOraTo ca HacTLNUAW eAHO UNK NoBeYe CEUTUA, KONTO UMaT
HEraTMBHO BNMAHWE BbPXY OYaKBaHUTe GBLASWM NApUMHKA NOTOLK NO TA3W SKCNO3NLWA:

e M3patena Ha PUHAHCOBUA MHCTPYMEHT/ANBXHUKA M3NUTBA (DUHAHCOBM 3aTPYAHEHUS N € B HEBB3MOXHOCT
3a MannaliaHe Ha 3agbnxeHwaTa ck Ge3 peanusauns Ha obes3neyeHwnTa, He3aBUCUMO OT HaNUYMETO Ha
NPOCPOYMEHN CYMKU W AHW B NPOCPOYUE,

* Hanwue e HapylieHWe Ha JoroBopa, KaTo eKCNO3UUMATA € KAaTEropu3npaHa .8 HeusnbNHeHWe" .
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s  |AMa BEpOATHOCT ANLXHUKA Aa U3NAAHE B HECHLCTOATENHOCT

DoHALT e onpeaennn uHaukatop 90 AHKW B NPOCHOYNE KATO CEBP3aH ChC 3HAUWTENHO YEENWIEHUE HA KPEAUTHUA
puCK.

®uHaHCOB aKTuB, KOWTO e Knacuduyupad Bue Pasa 2 Nopagn 3HAYUTENHO YBESIMYEHWE HA KPEOWTHUA PUCK, ce
npepasnpegens BtB Paza 1 8 MOMEHTE, B KOWTO BeYe He OTFOBAPA HA KPUTEPUHUTE 3a pasnpeaeneHwe BbE Pasa
2

®uHaHCcoB akTUB ce npexebpna oT dasa 2 kem Pasa 1, cnep KaTo ca M3NLINHEHN cnegHUTe YCINOBUA:
s aBapeceT W YETUPKU Meceua, cnej mecela, B KOiTo @ Bun npecTpyKTypupaH, Hama 3abaea B nhawaHus
no rnaeHuya wunu nuxea Hag 30 gHu;
s nunca Ha npocpoune Hag 90 AHKU 3a He NPeAOroBOPEHW U HE NPECTPYKTYPUPaHN €KCNo3nLINK;
nunca Ha MHAWKALWK 3a BNOWeHo (PMHAHCOBO CLCTOAHWE Ha ANBLXHUKA.

QOHABLT OLEHSBA NapUYHUTE NOTOUN, KATO B3EMA NPEABWA BCUYKA [OrOBOPHM YCNOBMA NO (PUHAHCOBUA
MHCTPYMEHT (HanpuMep onuun 3a NPeAcPOYHO NOracABaHe, yabMKaBaHe, KoN-onuvk U ApYr) 3a O4aKBaHWA CPOK
Ha To3n PUHAHCOB WHCTPYMEHT. MapuyHKTE NOTOUW, KOMTO Ce B3eMaT Npeaswu, BKNKYBAT NapUdHN NOTOUN OT
npogaxbata Ha oGeaneyeHns Wnu Spyrd KPeaWTHW NoJoBpeHWs, KOMTO Ca HepazdenHa 4acT OT [OTrOBOPHUTE
ycnoeus. [lonycka ce, Ye OYaKBAHWAT CPOK Ha (DMHAHCOBUA UHCTPYMEHT MOXe Aa Gbae oueHeH NpubnuanTenHo
no HagexgeH HauvH. B peakute cnyvyau oBaue, KOraTo He € BBL3MOXHO OMAKBAHWAT CPOK Ha (WHAHCOBMUA
MHCTPYMEHT Aa 6bae oueHeH NpubNMauTenHo No HagexaeH HauuH, PoHALT U3NON3BA OCTaBaLYMA AOTOBOPEH CPOK
Ha (PUHAHCOBMA UHCTPYMEHT.

WN3uncnaeaHeTo Ha OMaKkBaHWTE KpeAuTHW 3arybu ce onpeaens Ha GasaTa Ha BEPOATHOCTHO NpeTerneHata
npuBnuanuTenHa OUeHKa Ha KpeaUTHUTE 3aryGu npes ouakBaHWA CPOK Ha (hMHAHCOBUTE WHCTPYMEHTH.

POHOLT WINON3BA CBOA HATPYNAH ONUT, BLHLUHK NoXa3aTteny v HGopMauna B ALNTOCPOUSH NNaH, 3a 4a U34ncnu
OMaKBaHUTE KPeAWTHU 3aryBu nNo aKTUBUTE, OTYUTAHN NO AMOPTUIKDAHA CTOMHOCT.

5.7.5. Knacudpukaums, NbpBOHAYANHO OTUMTAHE U NOCNEABALLO OUEHABAHE HA (PUHAHCOBHUTE NACUBH
duHaHcoBMTE NacKeu Ha PoHAa BITHOYBAT 3a4b/DKEHWA KM CBBLP3aHV NMLA U ADYTHA 330 LMKEHNA.

®UHAHCOBUTE NAcuBW Ce OLEHABAT NMBPBOHAYANHO NO CNpasef/iMBa CTOWHOCT W, KbAETO € TNPUNOXUMO,
Ce KopurupaT No OTHOLWEHWE Ha pa3xoauTe NoO chenKaTa, OCBeH aKo doHaa He e onpegenwun gagex CbHHaHCOB
NacuB KaTo oLeHABaH No cnpaBegnupea CTORHOCT npes nevanbara n 3aryﬁaTa.

PUHaAHCOBUTE NAcWBWA Ce OUEHABAT NOCNeABaLO MO aMOpPTUIMPaHa CTOWHOCT, W3NON3BAAKM MeToda Ha
ecdekTUeHATa NUXBA, ¢ WIKNIYEHNE HA AepuBaTMBY W (PUHAHCOBKU NACUBIK, KOUTO Ca ONpeAEeneHn 3a OueHABaHe
no Cnpagefnuea CTOWHOCT npe3 nedanbata unu aaryGata (C M3KNOYEHWE Ha AepUBATUBHU PUHAHCOBMW
WMHCTPYMEHTK, KOUTO Ca onpeaeneHin U edekTUBHW KaTO XeAMUPALL UHCTPYMEHT).

BCKUYKM pasxoan CBBP3AHM C NIMXBU W, aKO € NPUNOXUMO, NPOMEHN B CNPaBEANNBATa CTOMHOCT HA MHCTPYMEHTA,
KOUTO ce oTyuTaT B nevanbata wnu 3arybaTa, ce BKAIMBAT BLE (PUHAHCOBUTE Pa3XOAM MNN (DUHAHCOBWTE
NpUXoaM.

dOoHABLT He e onpeaenan cBoM NacuBKW KaTto OUeHABaHW NO cnpasegnuea CTOWHOCT npea neyanbata wnu 3aryGaTa.

3agbnxkeHuATa ce NpPW3HaRaT NbpBOHAYANHO MO HOMWHANHA CTOWHOCT W BNOCNEACTBWEe Ce OUeHABaT no
amMopTU3npyema CTOMHOCT, HaManeHa ¢ NNawaHua no ypexaaHe Ha sagbmKeHneTo.
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5.8. OrpaHnvyeHuna 3a MHBOCTUPAHE

KomnaHwsiTa uHBECTUPA akTUBUTE HAa PoHga camo B paspelueHuTe 8 KCO WHCTpYMEHTW, KakTo cnefsa:

1. Abnrosu yeHHKW KHWXa, W3NAAEHKU UNK FTaPaHTUPaHW OT:

a) AbpXKaBa YNEeHKa, 3abMKeHNATa No KOUTO CHCTABNABAT AbPaBeH ObNr, UNK OT HellHaTa ueHTpanHa HaHka;
6) Eeponeiickarta yeHTpanHa 6aHka wnu ot EBponelickaTa MHBECTUYNOHHA DaHka,

B) TpeTa Abpxaea, onpegeneHa ¢ Hapeata Ha KoMucuaTa, 3agbmkeHnATa NO KOMTO CCTaBNABAT AbpPHaBeH
AbNr, UNW OT HeilHaTa UueHTpanHa GaHka, KOMTO Ca NPUeT 3a THPrOBWA Ha PErynupaHd Na3ap B AbpXaBa YneHka
MNK Ha ochuuManeH nasap Ha ¢oHgosa Bopca, UNKU Ha ApYr OpraHM3aupaHd Nasap B TPeTa AbpHKasa,
yHKUMOHVPALL, PELOBHO, NPU3HAT W NYBNMMHO AOCTBNEH,

r) TpeTa AbpKasa U3BLH NocodeHuTe B Gykea "8", 3aABLNKEHUATA NO KOMTO CHCTABNABAT AbPXKABEH ALNr, WK OT
HeAHaTa UeHTpanHa GaHKka, KOWTO Ca NPUETK 3a TLProBUA Ha perynupaH nazap B AbpKaea uneHka,

4) MeXayHapoAHW PMHAHCOBM OpraHW3aUMKn, KaTo B TO3N CNyYai LeHHuTe kHwka TpaGea fa umar
WHBECTULUWOHEH KPeaUTEH PEUTUHT,

2, O6nurauvn, H3AaA6HK OT:

a) opraH Ha MecTHaTa BNacT Ha AbpXasa YneHka;

6) opraH Ha MecTHaTa BNacT Ha TPeTa Abpxasa, onpeaeneHa ¢ Hapeaba Ha KomucusiTa, KaTo B TO3W Criyyan
obnuraumute TpaGBa 4a NMAT UHBECTHULUNOHEH KPeAUTEH PERTUHT W 1A Ca NPWETH 3a ThPrOBUA Ha perynupad
nasap B ALpXaBa YyneHka unu Ha oduynanex nasap Ha chbovaoea Gopca, UNKU Ha GPYT OPraHU3IUPaH nasap e
TpeTa AbpXkasa, (HYHKUMOHUPELL PEAOBHO, NPU3HAT ¥ NYBN1YHO JOCTBNEH;

B) OpraH Ha MecTHaTa BRacT Ha TPETa AbPXaBsa, M3IBLH nocoveHnTe B Bykea "6", kaTo B TOaW Cnyyaw
obnuraumute TpabBa fa UMAT UHBECTMLWOHEH KPEAWTEH PERTUHT 1 Oa Ca NPWeTW 38 TLProBUA Ha perynupaH
nasap B AbpXaBa YneHka,

3. KOpNOpPaTUBHW OBNMrauuK, U3NALEHN MNN rapaHTUpaHu oT GaHkv ¢ Hap 50 Ha CTO ABLPHKABHO y4acTue,
NONYYMNU paspelleHue 3a UaBbpluBaHe Ha BaHKoBa ASAHOCT CrNACHO 33aKOHOAATENCTBOTO Ha AbpiKaBsa YneHka,
¢ Uen hUHaHCUMpaHe Ha ABAFOCPOYHUA W CPEAHOCPOMHA MHMPACTPYKTYPHU NPOEKTA, 33 KOUTO B PELUEHWETO Ha
o6WoTo cubpaHne Ha aKUMOHepUTEe W B NPEaNOKEHWETO 3a CKMIoYBaHe Ha OBNUrayMoHEH 3aeM € ROEeTo
3agbiDKeHne fa ce Ucka npuemaHe W Aa 6L4aT NPUeTH 3a THProBUA HA PerynupaH nasap B Abpxasa “NeHka 8
CPOK He NO-AbNLT OT 6 Meceua OT U3AABaHETO UM;

4. KOpnopaTUBHK oGnUraunum, NPUETH 3a TLProBUA Ha!

a) perynupand nasap B AbpXasa YneHka;

6) oduumraneH nasap Ha ¢oHaoBa Bopca UNKU Ha Apyr OPraHMsupaH nasap 8 TpeTa AbpXaea, byHKUMoHWpaLW
peaoBHo, NpUaHaT v NyGNUYHO AOCTBNEH, KaTo oBnuraywnTe TpAbea Aa WMaT KHBECTULIMOHEH KpeAUTeH PelTUHS,

5. BnoroBe B 6aHKN C MUHWMANEH KPEQUTEH PERTHHT, KOUTO UMAT NPABO Aa U3BLPWBAT ASRHOCT HAa TepUTOpUATa
Ha AbpXaBa UneHka;

6. aKuun, Pa3NUYHKW OT AKLUMK Ha NPeANPUATUE 38 KONEeKTUBHO WHBECTUPaHe, KaKTo W B Npaea umv BapaHTy no
TAX:

a) TbpryBaHU Ha PEryNupaH nasap B AbpKasa YNeHka;

6) TepryeaHu Ha oduymaneH nasap Ha doHgoea Gopeca WNK Ha APYr OPFraHU3MpaH nasap 8 TPETa AbPXaBa,
byHKUMOHUpaLL, PEAOBHO, NPU3HAT W NYGNUYHO AOCTBNEH, KaTo akuunTe TpAbBa Aa ca BKNIOYEHW B MHOEKCH Ha
Tesn nazapu;

B8) NPUBUNErKPOBaAHN aKUWK Ha EMWTEHT, YUUTO aKUMK Ca BKNIOYEHW B WHaekcuTe no Gykea "6";

7. aKumMu Ha:

a) APYKECTBO CbC cneunanHa WHBECTWUMOHHA uen, NUUEH3IMpaHoe No peja Ha 3aKkoHa 3a OpyXecTsaTa Chbe
cneuvanHia WHBECTULMOHHA Len, KakTo W B npasa no § 1, T. 3 oT gonbnHUTenHUTe pasnopenbu Ha 3akoHa 3a
nyGNUYHOTO NPepNaraHe Ha LEHHWU KHWKE, U3aaneHu NpY YBENU4aBaHe Ha KanuTana Ha ApyXecTBoTo,

B) NnpegnNpUATUHE 33 KONEKTMBHO WHBECTMpAHE, YMATO WIKNKYUTENEH NPeAMEeT Ha AeWHOCT € MHBECTWPaHe B
HEABWKUMU WUMOTK, NOMYYWNO paspelieHne 3a W3BbpLUBAHE Ha AGWHOCT CHLIMacHOC 3aKOHOAATeNcTeoTO Ha
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AbPXaBa YNeHKa, BbpPXy KOETO Ce OCHLLUECTBABA HaAa30p, U KOUTO ca NpUeTH 3a TLProBUA Ha perynupad nasap B
dbpPXaBa YNeHKa,

8. akumn n/MnNu OANOBE Ha KONeKTUBHA MHBECTULIMOHHA CXeMa CbC CeAannLLe B AbpKasa YNeHKa UNK B TpeTa
Avpxasa, onpefeneHa ¢ Hapeaba Ha KomucusTa;

Mpu wuHBecTUpane Ha akTueMTe Ha ®oHAa, KoMnaHwATa cnassa CNEAHUTE KONWYECTBEHU OrpaHNYeHus,
npeaeuaesn g KCO:

1. He noseue ot 5 Ha cTo OT akTuBNTe Ha PoHga moraT Aa GbAaT MHBECTUPAHU BbE (DUHAHCOBN MHCTPYMEHTH,
u3naaeHn ot eAuH eMUTEHT, KaTo B TOBA OrpaHuYeHune;

- He Ce BKNKYBaT AbNroBUTE UEHHW KHWxa no an. 1, 7. 1, Gykeu “a" n "6";

- HE C& BKNKIYBAT ALNFOBUTE UEeHHHU kHwka no an. 1, 7. 1, Bykea "B" ¢ UHBECTULUMOHEH KPEeaWTEH PeiTUHT;

- KOraTo eMuTeHTbT & GaHka, ce BknwvBaT M BRoroseTe Ha ®oHpa B Tasn GaHKa W CTOMHOCTTA HAa HeTHaTa
€KCno3numa No popybLpPAHWTE BanyTHW AOTOBOPW U ACTOBOPWTE 3a NUXBEH Cvan KbM cuuwata 6aHka; - korato
EMUTEHTBLT & (PUHAHCOBa WHCTUTYLWA, Ce BKNIOMBA W CTORHOCTTA HA HETHATA EKCNO3NUMA NO (HOPYBLPAHWTE
BaNyTHW AOrOBOPW N AOTOBOPUTE 3a NIUXBEH Cyan KbM HeA.

2. OBLaTa CTOMHOCT HA UHBECTULMMTE Ha DOHAA BbE (PUHAHCOBY MHCTPYMEHTY, N34aaeH! OT Apy¥ecTea oT egHa
rpyna n nuuaTa, ¢ KOUTO Te3W APYXEeCcTBa Ce HamupaT B TECHW BpPb3KW, He MOXe Aa npeswwasa 10 va cTo oT
akTueute Ha ®oHga. B ToBa orpaHuueHne ce BKNIYBAT W:

- BnoroseTe Ha ®oHAa B GaHku OT rpynaTa v 8 6aHKK1, KOMTO C& HAMUPAT B TECHU BPB3KU C APYXECTBa OT rpynaTta
¥ CTOWHOCTT@ Ha HEeTHaTa eKCNO3MLMA KbM TAX N0 hOpybPAHNTE BaNyTHU JOrOBOPU U AOrOBOPUTE 3@ NNXBEH Cyan;
- CTOAHOCTTa Ha HeTHatTa eKcnosuuus No OpybLPAHWTE BaNyTHW AOrOBOPU U JOTOBOPUTE 3@ NWUXBEH cyan ¢
(PMHAHCOBU MHCTUTYLIMM OT rPYNaTa U (PUHAHCOBM NHCTUTYLIMK, KOUTO C& HAMWPAT B TECHW BPB3KN C ApYXecTBa OT
rpynara.

3. He noeeve ot 10 Ha cTo OT akTueuTe Ha ®oHAa moraT fa 6bAAT MHBECTUPAHK B LIEHHW KHWXa no an. 1, T. 1,
Gyksa "r",

4. He noseue oT 10 Ha cTo OT akTuBuTe Ha GoHAa moraT Aa BbAAT MHBECTUPaHWU B LIEHHK KHWXa no an. 1, T. 1,
6ykea "n".

5. He noeeve ot 15 #a cTo oT aktuBuTe Ha PoHAA MOraT Aa GbaaT MHBECTMPAHM B UEHHN KAWXa no an. 1, T. 2,
KaTo He noseve OT 5 Ha CTO OT aKTUBWTE MoraT ga ca B oGnuraLuy, M30a4eHn OT OPraH Ha MeCTHaTa BNacT, KOUTo
He Ce TLPryBaT Ha perynupan nasap.

6. He noseue ot 20 Ha CTO OT aKTUBNTE Ha PoHAa MoraT Aa GbAAT UHBECTUPAHU BBE (DUHAHCOBK MHCTPYMEHTHN No
an. 1, 1.3

7. He noseue o1 15 Ha cTo OT akTBUTE Ha GOHAA MOraT Aa Ce WHBECTUPAT BbE (HUHAHCOBU UHCTPYMEHTM NO an.
1, 1. 4.

8. He nopeve o7 20 Ha cTo OT aKkTuBUTE Ha DonAa moraT Aa GbAAT UHBECTUPEHU BbB (UHAHCOBN UHCTPYMEHTH NO
an.1,7.6u8

9. He noseve o1 5 Ha CTO OT aKTuBUTE Ha PoHAa moraT Aa GbAaT MHBECTUPaHU BbB (OMHAHCOBN MHCTPYMEHTH NO
an. 1, 7. 7, xato He noeeyve o7 1 Ha CTO OT akTueuTe Ha PoHAa MoraT pa 6baaT MHBECTUPaHU B APYXeCTBa Cbe
cneunania UHBECTULMOHHA LEN, CEKIOPUTU3NPALLI BaeMaHUA.

10. He noseue oT 5 Ha CTO OT akTUBWTE Ha DOHAOA MOXe Aa ce MHBECTUPAT BbB Briorobe B eAHa BaHka.

11. He noseue oT 5 Ha cTO OT akTueuTe Ha POHAA MOXKE [a Ce WHBECTUPAT B AANOBE HA KONEKTUBHM
WHBECTULMOHHW CXEMW, YNPABNABAHU OT €AHO U CLLLO YNPABNRBALLO ADPYXECTBO.
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12. He noseue oT 20 Ha CTO OT aKTUBWTE Ha PoOHAA MOraT Aa ca AeHOMWHUPAHKM BBLE BaNyTa, pa3nMyHa oT nes W
€BPO, C W3KNIUYEHWE Ha AKTUBUTE, 33 KOWTO € HanWue OrPaHW4aBaHe HA BanyTHUR PUCK HYpe3 CKNoYeHW
Xemupallymn caoenku cbrmacHo Yn. 1796 ot KCO.

KomnaHnaTa He Moxe Aa WHeecTupa cpefcTeaTta Ha ‘DOHA& BBbB:

1. bUHAHCOBW MHCTPYMEHTH, n3faaeHn oT KoMNnaHWATA, KOATO ro YNpaenAaBa, WK OT CEBP3AHUTE C HeR NKUUA;

2. (hbuHAHCOBW UHCTPYMEHTW, naganeHu ot BaHkaTa-nonednTen Ha ®oHAA UNK NULA, KOUTO C& HAaMUPAaT B TECH!
BPb3KK C HER;

3. enoroee B 6aHKa, KORTO € CBBLP3aHO Nuue ¢ KomnanwaTa;

4. akuum w/unn panose Ha KONEKTUBHA WHBECTUUMOHHA cxema no an. 1, T. 8, ynpaenAaeaHa OT CBLP3IaHO C
KomnanusTa nuue,

5. hUHAHCOBM MHCTPYMEHTH, KOUTO HE Ca HANBNHO WM3NNATEHU.

AxTusn Ha ©oHaa He MoraT aa ce npugobueaTt oT U POHALT He MoXe Aa npugobuBa akTUBK OT:

1. KomnaHuaTta;

2. cebp3aHn ¢ KomnanuaTa nuua;

3. apyr ynpaensasaH ot KomnannaTa ¢oHg 3a AONBNHUTENHO NEHCUOHHO ocurypasaHe unu choHs 3a nasbpluBaqe
Ha nnawaHng,

4. baHkaTa-nonevuTen Ha PoHAa WK OT NNUA, KOMTO C& HAMUPAT B TECHU BPBL3KKW C HER,

5. nuue no un, 123s, an. 4 ot KCO unu OT nMua, KOMTO Ce HaMUPAaT B TECHW BPB3KWU C HEro;

6. KONEKTUBHA WHBECTULUMOHHA CXeMa WNu ApYro NPeaAnpuATUE 3a KONEeKTWBHO WHBECTUREHE, YNpaBnABaHW OT
CBbp3aHo ¢ KomnaHuaTa nuue.

3abpanaTa 3a npuactusaHe He ce Npunara 8 CNyYauTe Ha CKMIOYBaHE Ha CAENKa HA PerynupaH nasap B ALpXasa
YyneHka WM Ha oduumaneH nasap Ha coHgoea Gopca, NN HA APYr OPraHMaupaH nasap B TpeTa AbpPxasa,
hYHKUKCHUPALY PEACBHO, NPU3HAT U NYBNWYHO ACCTLNEH,

KoMnaHuaTa He MOXE Aa U3BBLPLUBA KECW NPOAAXEM 1 MARPAMH MOKYNKK HA (PUHAHCOBW UHCTPYMEHTH 3a CMeTKa
Ha Qoupa.

KomnaHusaTa He moxe aa npuaobwesa unu aa npexpbpna Ha perynupad nasap oT UMeTO U 3a CMEeTKa Ha doHga
cbmchoan MHCTPYMEHTH NO an. 1, 7.6 U 7 Ypes caenkuy, KOWTO CLINAcHO NPABWNATa 38 TbProBUA Ha CHLOTBETHUA
perynupaH nasap nognexart equHCTBeHO Ha pernCTpupane Ha To3W na3ap. SaﬁpaHaTa He ce npunara 3a CAENKn C
akunu - NnpeaiMeT Ha TLProBo npeanoxeHue.

DOHALT HE MOXE Aa NPUTEKABA NOBEYE OT 7 Ha CTO OT aKuuuTe ¢ NPaBo HA MNAac Ha eAnH EMUTEHT.

doHgoBETE 3a AONBAHUTENHO 3a4BMKUTENHO NEHCUMOHHO Oocurypasane W GoHAOBETE 233 W3ABbPLIBAHE Ha
nnawaHua, ynpaenasadu ot KomnaHusTta, He Morart 3aeaHo aa nputexasart 20 v Hag 20 Ha CTO OT akuuuTe C
NPaBo Ha Nac Ha eAWH EMUTEHT.

KomnauuaTa n ynpaenasaH oT HeA (oHA 33 AONLAHUTENHO 3a4b/MKUTENHO NEHCUOHHO OCUrypRBaHe u ¢oHg 3a
W3BBLPLUIBAHE HA NNALAHMA He MOTaT Aa NpuaobueaT akuuk, W3AAAEeHU OT eAWH EMUTEHT, U aKkuWW/AsnoBe,
M30a/1eHN OT €AHO NPeANPUATUE 33 KOMEKTUBHO UHBECTUPAHE.

DOOHALT HE MOXE Aa NPUTEXasa NoBede OT 7 Ha CTO OT akuywuTe 6ea Npaso Ha rnac Ha eauH eMWUTEHT.
doHaoBETe 3@ AONBNHWTENHO 334BJDKMTEINHO NEHCWOHHO ocurypaBaHe U (hoHAcBeTe 3a W3BbLPLUBAHE Ha
nnawanus, ynpaenseain oT KoMnaHusaTa, He MoraT 3aeqHo Aa nputexasaTt 20 u Haa 20 Ha ¢To OT akyuute Gea
NPaso Ha FNac Ha eauH eMUTEHT.

DoHABLT He MOoXe Aa npuTexasa noeede oT 20 Ha CcTo OT egHa eMucka obnurayun.

®oHALT He moXe aa npuaobuea nosede oT 15 HA CTO OT akuMMTe/gANoBETE Ha efHa KONEKTUBHA MHBECTWULNOHHA
cxemanoan. 1, 7. 8.
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doHALT He MoXe Aa NpraoOMBa NoBeve OT 7 Ha CTO OT aKUUUTE/AAN0OBETE Ha egHO NPEeANPUATAE 33 KONEeKTWBHO
nHeecTUpanHe noan. 1, 1. 7.

KomnanuaTa He MoXe ga nony4yaed, KakTo ¥ 4a nPegocTaBn, 3aeMu OT MMETO 1 3a CMeTKa Ha ®oHAaa unu ga 6bae
rapaHT Ha TPpeTU NKWUa C aKTUBNTE My.

5.9. MapuunK cpeacrea
PoHABLT OTYMTA KATO NapU W NAPUYHW EKBUBANEHTW HanuqHuUTE napw B Opo#, napuyHn cpeactea no GaHkoew
CMeTku, Aeno3anTu ¢ opuriHaneH naaex Ao Tpu Mecela.

510. AKTWepCKa HAaCTOALLA CTOWHOCT Ha 3afBLI/NKEHUATA KbM NHUA, NONYyYaBal¥ NGKHIHEHK
NOHCUMN U HACNEQHULUMN

AKTIOSPCKATa HaCcTOALLA CTOMHOCT HA 3aAbMKEHUATA KbM NKUA, NONYYaBally NOXWUIHEHW NEHCUKU W HACNELHULN
NpeacTaBnABa Cyma OT HacTOAWMTE CTOWHOCTV Ha Bewdku Objewy nnawjaHwA, KOMTO ce ovyakea aa Gvaar
M3BbpWeHK oT PoHaa. 33 onpeAensHeTo Ha HAcTEALWATa CTORHOCT ce uanonsea ogobpenuar s3a YMN® Crernacne
TexXHUYECKn nuxeeH npoueHt ot 0.75%. CwrnacHo waucksaHuata Ha Kogekca 3a couwanHo ocurypaBade,
NOXWU3HEHW NEHCUK CE NONYYaBaT OT OHEe3W NUUA, KOUTO UMAaT AOCTATBLYHO HATPYNBaHWA MO MHAUBWAYanNHaTa cu
napTuaa 3a NosiyvyasaHe Ha nnawaHe pasHo Ha none 15% OT MUHUMAaNHUA pasMep Ha NEHCUATA 3a OCUNYPUTENEH
cTax 1 BbapacT. Korato KbM AaTaTa Ha onpeaensHe Ha NOXWU3HEHaTa NeHCUA CpeAacTBaTa no uHAvBKAYanHaTta
napTuga ca no-manko ot CyMarta Ha BpyTHUA pasMep Ha NOCTLNUNUTE OCUTYPUTENHW BHOCKK 38 CbOTBETHOTO Nuue,
wHAMBKMAYaNHaTa NapTWAa Ce OONBNBa A0 TasW Cyma W NNAW@HETO Ce ONpeAens Bb3 OCHOBA Ha HeA.
MoxuaseHaTa NEHCUA MOXE f4a Ce aKTyanusupa u npeusvucnnea no pea, npeasuger s KCO. AktyanusaywaTa Ha
OTNYCHaTa NOXMIHEHA NEHCWA Ce W3BBPLIBA C He No-Manko oT 50 Ha CTO OT NpeBULLEHWETO Ha peanuavpaHara
AOXOAHOCT OT UHBECTUPAHETO Ha CpeAcTBaTa Ha pOHAA 33 WINNALLAHE Ha NOXVIHEHW NEHCUKU Npea nepuoaa, 3a
KOWTO C& OTHACA W TEXHWUHECKUAT NUXBEH NPOLUEHT, Bb3 OCHOBA HA KONTO € U3UNCNEH HeliHUAT pasmep. PasmepbT
Ha AoNbAHWTENHaTa NOXW3HeHa NEeHCWA 33 CTApOCT MOXE fAa Cé Hamanssa camo Chefl W3pasxofBaHe Ha
cpefcTeaTta OT aHaNMTUYHATa cMeTKa no un. 192a, an. 11 o1 KCO u He moxe Aa HbAe NO-HUCHK OT rapaHTUpaHna
pasmep.

5.11. Takcu

Bbe Bpb3ka ¢ OCHLWECTBABAHETO HA AeiHocTTa no ynpasnedne Ha GUMM ot MNeHCWOHHOOCUIYPUTESTHOTO
apyxecteo (NOK), ®UMM vauncnaea v nannawa Ha NOK 0,50% Takca Bbpxy CTOWHOCTTA Ha HETHUTE aKTUBAK,
onpegenela roAVLLHO B 3aBUCUMOCT OT NEpUoAa, NPe3 KOWTO ca ynpaBnABaHu.

512. AHanuTWUYHa CMETKa

Bve ®UMMT ce Boau OTAENHA aHANUTHMKHA CMETKA 33 YacTTa OT A0X0Aa, C KOWTO HE e U3BbpLUeHa aKTyanusayua
Ha NOXWHHeHuTe neHcun. CanaoTo NO aHaNUTUYHATa CMEeTKa NpeacTasnaBa NPEBULLEHWETO Ha peannaupaHaTta
OOXOAHOCT HaA TeXHWYECKWN NPOLUEHT, CNel aKTyanwu3auna Ha NOXM3HEeHUTE neHcun. To He moxe pa 6bae no-
Manko oT Hyna. HatpynaHuTe cpeAcTBa OT aHaNUTUMHATA CMETKa MOXE Aa Ce WINON3BAT Camo 3a NoKpuBaHe Ha
HEAOCTUr OT peanusnpaHa No-HUCKa OF TEXHUYECKWA NPOUEHT AOX0AHOCT.

513. Wznuwvbk

M3nnwbkeT npeacrasnsBa npeBvlIeHne Ha HETHUTE aKTUBKU HaAA 3adbMKEHWATA KbM NeHCUOHEPW U HacneaHWUW
Kbm 31 ASKEMBPW Ha CLOTBETHaTAa rogvHa 1 BKNoYBa NONOXUTENHOTO Canao NO aHanuTU4HaTa CMeTKa.

5.14. Hegoctur

HepocTureT npeacTaBnABa NPEBMWIEHUE HA 3aABLMXKEHMATA KbM NEHCUOHEPKU W HACNEAHULM HAA HETHUTE aKTUBU
KbM 31 gekemBpu Ha cwoTBeTHaTa roguHa. Mpu HanuuweTo Ha HegocTur MOK gontnea pasnukata B cpok go 31
MapT Ha cnefBawaTta roguHa cbe cpeacTea oT Pesepea 3a rapaHTupaHe usnnawlaHeTo Ha NOXMW3HEHN NeHCuw, a
B CNyqail HAa HeAOCTUI Ha CPEACTRa NO TO3K Peseps NOKPUBa PAsfnKaTa cbe cobCTaEHN CcpeacTaa.
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5.15. [Oanbum
®oHabT He ce obnara c JaxHbK Ao pega Ha 3aKkoHa 32 KOPNOPaTUBHOTO NOAOX0AHO obnaraHe.

AoxoauTe 0T MHBECTMPAHE HA akTBWMTE Ha hoHAa He ce obnarart ¢ JaHbK MO CMUCENA Ha 3aKoHa 33 AaHbuuTe
BBPXY AOX0AUTE Ha hM3MMeCcKn nuua.

5.16. HecurypHocT Ha cYeTOBOAHWUTE NPUONNIUTENHMU OLIEHKH

Mpu U3roTBAHETO Ha (HMHAHCOBUA OTYET PLKOBOACTBOTO NPABK peawula NPeanonOXeHUs, OLUeHKW U AONYCKaHURA
OTHOCHO NPWEHABAHETO W OLUEHABAHETO Ha AKTUBW, NACKBK, NPUXOAN U PA3XOAMN.

[OeicTeuTenHuTe pesynTaTh MOraT Aa Ce PasNUYaBaT OT NPEeanonoOKEeHUsTa, OLUEHKUTE W AONYCKAHUATA Ha
PBLKOBOACTBOTO U B PEAKV CNyYan ChOTBETCTBAT HaNbNHO Ha NPeABapUTENHO OUEHEHUTE PeaynTaTy.

HNHdopMauua OTHOCHO ChblLUECTBEHUTE NPEANONOKEHUA, OLIGHKK U AONYCKAHMA, KOUTO OKasBaT HaW-3HaYUTEenHo
BAUAHWE BBPXY NPpU3HaABaHeTO U OUEHABAHETO Ha aKkTUBW, NacueW, NpUXogn U paaxoaun e npeacrasedHa no-[gony.

5.16.1. CnpaBegnuBa CTOWHOCT Ha (PUHAHCOBHUTE UHCTPYMEHTH

PEKOBOACTBOTO M3NON3BA TEXHNKN 3@ OL@HABaHe Ha cnpasejnueaTta CTOAHOCT HAa (PMHAHCOBU MHCTPYMEHTH NpK
AMNCA Ha KOTWPAaHW UEHW Ha aKTUBEH Na3ap B cboTeeTCTEME C [pasnnaTta Ha PoHAa U M3nckBaHuaTa Ha Hapeaba
Ne 9 ot 19 Hoemepun 2003 r. 3a HauMHa U peAa 3a OLEHKa Ha aKTUBKUTE U NACUBMTE HA (DOHAOBETE 33 AONBLNHUTENHO
NEHCUOHHO OCUNYPABaHE U HA NEHCUOHHOOCUIYPUTENHOTO APYHECTEO.

Mpn npunaraHe Ha TEXHWKU 38 OLEHABaHe PLKOBOACTBOTO WANCN3BA B MAKCUManHa CTeneH Na’lapHu AaHHW W
NPeanoNoXEeHWA, KOWTO nalapHUTe y4YyacTHUUW 6Guxa BL3NpUenu NpU OUEHABAHETO HA AafeH (BUHAHCOB
MHCTPYMeHT. ®PuHaHcoBUTE akTUBU Ha POoHAA, KOUTO C& OUEHABAT No cnpaeeanuea CTOWHOCT Ha Oasata Ha
MEeToAKn, paanuyHW oT SOopCcOoBW KOTUPOBKWM Ha AKTUREH nazap kem 31.12.2024 r. Bb3anu3at Ha 280 xwn. ne.,
KnacupuumpaHy B HUBO 2 W HUBO 3 OT HepapxusTa Ha cnpasegnueBuTe CTOWHOCTK (nosacHeHue 15) (31.12.2023 r.:
326 xun.ne). Tean OLEHKU MOraT fa Ce PasnNuYaBRaT OT AeACTBUTENHUTE UEHW, KOUTO Buxa Bunu onpegeneHn npw
cnpaseAnvuBa nasapHa caenka mexay WHOPMMPAaHN 1 XXeNaeLWW CTPaHK B Kpasl Ha OTYETHUA nepuoa

5.16.2. AkTO6pPCKA HACTORAILA CTOWHOCT HA 3af4bMXKEeHWATA KbM NUUa, NONYYaBalWM MOXKM3IHEHW
NEeHCHUN W HacnegaHuLUn

AKTIOEpCKaTa HAacTOALWA CTORHOCT Ha 3aAbNXeHKA KbM NKULa, NCNYYaBaLWK NOXUSHEHN NEHCUM M HACNEAHWUUM KbM
31.12.2024 r. e B pasmep Ha 10 052 xun. ne. (2023 r.: 4 866 xun. nB.). OBWOTO 3agbmKeHe e U3YNCNEHO Ha
OasaTta Ha NpexebpNeHUTe CYMU OT HAUBMAYANHWTE NapTHMAY Ha ocurypenuTe nuya B YMN® n TAXHOTO 3anBeHo
KenaHue 3a BMAA NOXU3HEHa NEeHCKUR, KOATO We nonyyaeaTt. braeuuTe nnawaHua ca AMCKOHTURAHKW € NPOLEHT
paseH Ha 0A0BpeHNA TeXHUYECKH NuxeeH npouenT 3a YMN® Cernacue. CwrnacHo nanckBanusta Ha KCO pasmepbT
Ha MNOXU3HeHaTa neHcua He moxe ga 6bvae no-manbk oT 15% OT MUHMManNHWA pasMep Ha NeHcWuATa 3a
OCUIYPUTENEH CTaX U BBL3pacT.

5.17. Bnuanwe Ha BoeHHUTe KOHMNUKTH Mexay Ykpa#kHa u Pycwa w B palioHa Ha Brnu3kuA W3TOK BbpXy
MKOHOMMYecKaTa o6cTaHOBKa U (PUHAHCOBWUTE Na3apu.

Mpea 2024 r. BOeHHUAT KOHDNUKT MeXQY YKpaiHa n Pycus npogbimkym CBOA X0g, HO HErOBOTO BIIMSHWE BbpXY
dMHaHCOBUTE Na3apK U UeHWTe Ha duHaHCOBUTE akTueu 6e orpaHuYeHo. LieHnTe Ha OCHOBHUTE EHEepProHoCUTENN
Baxa crabunHu npes no-ronAma MacT ot roguHata. fluncara Ha 3HavywTenHa BONMATWNHOCT Ha nasapuTe Ha
NPUROAEH ras u NeTpen ce oTpasv GNaronPUSTHO Ha Pa3XoAUTE Ha (DUPMUTE CT APYTHTE CEKTOPU HA MKOHOMKKATA.
HesaBucumo o1 TOBA, NPOALMKABALUMTE BOBHHW eCTBUA NPeacTaBNABaT ChecTBeH PUCK, KAKTO NO OTHOLEHWE
Ha NazapuTe Ha PUHAHCOBU aKTUBW, Taka U NO OTHOLLEHKWE Ha NasapuTe Ha eHepropecypcu.
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Mpes 2024 r. npoABAXN U BOSHHUAT KOHMNMKT CHC 3HAUUTENHO BNUSHWE BBPXY rNobBanHoTO HUBO Ha PUCK — Mexay
Mapaen u nanecTMHCKaTa BOEHHA rpynuposka Xamac.

B Hauanoto Ha 2025 rog. 6e nognucaHo MUPHO CNopasyMeHne Mexgy ABeTe CTPaHW, KOETO BKNIoYBA HAKONKO
dazn Ha usnbenHerue. CNUpPaHeTo Ha OreHA B Bnnakusa uatok e dakrop ¢ GNAroNpUATHO 3HAYEHUE 32 Na3apuTe U
ueHuTe Ha puHaHcoBUTE akTew. Bee owe e TpyAHO Aa ce oLeHH KOMKO NPoABLMKUTENHO We 6bae NPpUMUpYeTo,
HO AOKATO C& W3NBLNHABAT TOUKWUTE, 3AaNOXEHW B NMaHa, MMa BEPOATHOCT KOHhMMKTBLT, NOHE B KpaTKOCPOYEH
nepuopg, na 6vae sampaszeH. Toea OT CBOA CTpaHa CHuxasa rnobantute puckose v e thakTop, GnaronpuATcTRaLY
pbeTa Ha CBETOBHATA MKOHOMUKA.

KakTo LUeHOBMAT pUCK Taka W KPeaUTHUAT PUCK Ce Ouakea Aa HbAaT Ha BUCOKM HWBA B KPATKOCPOYEH NepuoA,.

TbH KATO CUTYAUMATA B KOH(MNWKTHUTE PaWOHN £ W3KMIOUATENHO AMHAMWYHA, PBLKOBOACTBOTO Ha doHga e
NPESNa3Nueo B NOCTABAHETO HA KOHKPETHA OLIHKa Ha Bb3MOXHUTE KOTMYECTBEHW edleKT OT BOBHHUTE AeACTBUR
Bbpxy 6bASLOTO (PMHAHCOBO CHCTOAHWE U NOCTUTHATUTE pesynTaTtu. B cnyvai ye koHNUKTUTE B YKpaiiHa un
Wapaen npoabmxaT € BLIMOXKHO 48 C& Peann3upar HOBM KOPEKUWIA B LIEHUTE Ha (hMHaHCOBUTe akTuel. B cbujoTo
BpEMe MNpW MOCTENEHHOTO UM paspellaBaHe, BePOATHOCTTA 33 BL3XO4ALLO ABWKEHWE B UEHUTE Ha akuuuTe M
ofnurayuuTe HapacTea sHauuTenHo. BnuaHnero Ha obata MKOHOMUMECKE CUTYaAUMA BLPXY YNPABNEHWETO Ha
nopTdeiina oT akTUBM ce cyakea 4a 6bae AMHAMUHHO B KpaTKOCPoYeH Nepuod. ToBa ce oTpasnea BbpXy TeKyluTe
6anaHcoBy CTOMHOCTW Ha aKkTUBWTe Ha DOHAA, KOUTO B 3aBUCUMMOCT OT (hOPMUpAHaTa TEHAEHLUMA Ha nasapurte
MOraT Aa ce paianuuasart OT TeaW, NOMECTEHN BbB (DMHAHCOBUSA OTUET, KOUTO NPEACTABNABAT MOMEHTHA CHUMKA
KbM KPas Ha KaneHaapHaTa roavHa,

§18. BunpocK, CBBLP3aHM C KNWMaTA

MoHacTosiWweM 3aKkoHOAATEeNnUTe, perynaTtopHWTe opraHn W noTpebuTenute Ha HedwmHaHcoea wHopMaymus
OTASNAT roNAMO BHUMaHWe Ha W3MEeHeHNeTo Ha knumaTa. Hezaeucumo, ye EC npue EBponeiickata 3enexa caenka
3a Npexoh KbM NO-yCTOWYNBA MKOHOMUYECKA M (DUHAHCOBE CUCTEMa, HANUUE Ca O4aKBaHWA, Ye TA HAMA Aa ce
M3NBIHABA TONKOBA CTPUKTHO, KONKOTO Osxa nbpBoHavanHuTe ovyakeaHua. MNocreneHHo dokyckT 3anodea ga ce
M3MeCcTBa BbpXY WKOHOMMYECKOTO passBuTHe W noacbpsBaHe Ha KOHKypeHTocnocobHocTTa Ha eeponerckaTa
VMKOHOMMWEKA, KaTO ,3eNeHnTe” NONUTUKK crnegea aa ce npunarat 6e3 Aa BpeART CHUECTBEHO HA UKOHOMUYECKaTa
uenecsebpa3’HoCT U edeKTUBHOCT.

NOK ,Crrnacue” Afl, ynpaenseawo ®UMNN ,Cwrnacue” kbM HACTOALUMA MOMEHT HE OTYNTa EKONOTYHK, COLManHn
M ynpaBneHckn (PaKTopu NpU B3EMAHE HA WHBECTUUMOHHWU peLUeHWn, Kacaewn WHeecTUuMuTe Ha doHaa.
OCHOBHUTE NPUYUHK, NOPAAN KOWTO ropen3BpoeHuTe hakToPKU He Ce BIeMAaT NOA BHUMAHWE ¢a CNegHUTE:

1. KoM HacToswmua MomeHT, KoMnaHuATa HAMa QocTbn OO0 AOCTATBYHO HAAEXOAHW AAHHW, CNPAMO KOMTO Aa
Knacumumpa flafeHa MHBECTULMA, KaTO YCTONYMBA CNPAMO PA3NUYHUTE EKOMOTMYHWA, COUWANHIN 1 yNIPpaBAEHCKA
dakTopu,

2. MNpeaena mawaba Ha ynpaBnsasaHna OHA, pasxoguTe 3a HaBUpaHeTo U KNACUMULUPAHETO Ha NaHHK, kKacaewm
€KONOrMYHW, CoUManHW 1 ynpasneHcky ¢hakTtopy NpyU BCAKA €AHa WHBECTULUWA Ca HENPONOPUWOHANHO NO-TONEMU
OT eBeHTyanHute Gegewm nonau.

6. ®duHaHCOBMW aKTHBH, OTYMTAHKU NO CNpaBeAnNMBa CTOWHOCT B nevanbara unu 3arybara

MoAcHeHue 31.12.2024 31.12.2023

XWR. NB. Xun. ne.
VHBecTyuMK B aKLUW 6.1 428 425
NHeecTiuMK B AbPKABHU ABNTOBK LIEHHWN KHUXKE 6.2 2176 2048
MHBeCTUUKM B KOPNOPATUBHN 0BNUrauun 6.3 29 46

2633 2519
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WHeecTuumMuTe No cnpasegnnea CTOWHOCT No BUAOBE BANYTKU Ca NnpegcTaBeHn KakTo cnenea:

WHeecTuumn no cnpaeennuea CTOWHOCT B nesa
WueecTuyuu no cnpaeennuea CTOWHOCT B eBpo

31.12.2024 31.12.2023

Xun. nB. XWn. ne.
2 446 2309
187 210
2633 2519

MpepcTaseHnTe cToMHocTH kbm 31 gekemepu 2023 r. v xkbMm 31.12.2024 r. HA UEHHUTE KHWXA, ObLPKEHU 33
TLpryBaHe, ca onpeaeneHdn NOCPEACTEOM W3NON3BAHE Ha NA3APHW KOTWPOBKW Ha Te3n kHwxa. Mpu nunca Ha
KOTUpaHW LIEHN Ha aKTUBEH nasap 3a onpefensHe Ha CNpaBeaiMBUTE CTOMHOCTU Ha HAKOU OT UEHHWUTE KHWXA ca
NPUNOXEHW TEXHWKW 3@ OUEHKA B croTBeTCTBME ¢ Mpasunara Ha PoHga n Hapenba Ne 9 ot 19 Hoemepu 2003 T.
Wncopmanua sa hepapxuata Ha cnpaegeanveaTa CTOWHOCT Ha PMHAHCOBUTE aKTUBM @ NpeacTaseHa B NOKCHeHWe
15 OueHneaHe no cnpaseanuea CTORHOCT Ha (PUHAHCOBW MHCTPYMEHTI.

WHdopMaums 3a puckoBeTe CBBLP3aHN C OMHAHCOBUTE aKTMBW W NONUTMKATA 3a yNpaBneHneTo UM e NPeaCTaBeHa
B noscHeHue 13 MonuTuka no ynpaeneHne Ha pUcKa.

6.1. MuBecTUUMKM B aKUHUKN

EMUTENT Ha aKuum

NapaxoacTeo Brnrapcke pevHo nnaeaHe AQ

Ekun-98 Xonguur AQ

Cepeproon-Tbm3aa Xonguur A}

KAYUYK All
LIKB ALl

EmMucun

BG1100100038
BG1100007985
BG1100026985
BG11KAPAAT12
BG1100014973

6.2 UHBeCTULMKA B AbPXKABHA ABNTOBH LIOHHU KHUXA

EmuTeHT

JIuxeseH Magex

%

AUK wagageHu wnu rapaHTMpaHu oT gbpXaBaTa

MWHUCTEpCTBO Ha
PuHaHcuTe

EmMuTeHT

AUK or apyrvn abpxasu yneHkM Ha EC
X52258400162

PenyBnuka PymbHWUA

BG2040019213

1.50% 21.08.2038 BGN

NuxeeH Nagex

%

2.625 02.12.2040

Bun
Banyrta

BGN
BGN
BGN
BGN
BGN

Bug
Banyra

Bupg
BanyTa

EUR

CnpaBeanuBea
HomuHuan CTOWHOCT
KBbM

31.12.2024

Xun. NB.

40 000 21
2 874 87
16 000 84
1 500 80
97 250 156
428

HomuHan CnpaseanuBa
CTOMHOCT KbM

31.12.2024

XWnN. NB.

2 500 000 1989
1989

Homunan Cnpasegnuea
CTOMHOCT KbM

31.12.2024

Xwun. nB.

150 000 187
187
2176
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6.3 UHBeCcTHUMK B KOPNOPaTUBHK oBnMrayum
6.3.1 KopnopaTtuBHu o6nuraynn Ha SbLNTapckn eMUTEHTH
EmMuTeHT Emmcun Nuxeex Magex Bug Homunan CnpaBegnuBa
% Banyra CTOMHOCT KbM
31.12.2024
Xun. NB.
Cuntetuka Afl-Codhuna BG2100003123 4 05.04.2027 BGN 9900 10
Mpuitnxayc Mponeptuc Al BG2100017164 4.25 16.11.2026 BGN 18 730 19
29

Cnopea v3non3saHWA Mofien 3a OLeHKa CLFMacHo MNpaewnarta 3a oueHka Ha PoHga, UHAHCOBUTE AKTUBM,
AbPHKasK 3a TbpryeaHe ce KaTeropuanpar no CneaHna HavuH:

B xunaawu nesa, keM 31.12.2024 r,

WHBECTUUWK B 3KLMK

[Ounrosu LeHHW KHWXKA, 30308HN
WNK rapaHTUpPaHKu OT QbpPXaBU-
unexrkn

KopnopaTtuenu obnurauwm

Obwo

Aan

B xunagu nesa, kem 31.12.2023 r.

WHeeCcTUUWW B aKLMK

OenroBn LUeHHW KHWXa, MagaaeHu
WNK TAPaHTUPAHKU OT AbPKABKU-
YIEeHKH

KopnopaTtueHw obnuraumm

Otuwo

Anan

7. TMapwuunu cpepcTBa

CnpasegnuBa CnpaBeanuea Cnpasegnuea HeTHa cToiHoCT
CTOWHOCT CTOWHOCT, CTOMHOCT - Ha aKTMBMTE KaTo
onpepeneHa  onpepgerneHa meTtog Ha npubnuxeHwe Ha

Ype3 KOTUPOBKW 4Ype3 Apyrm AOWCKOHTMpaHW  cnpasegnueara  OBuwo
OT aKTWBHW  Habniogaemu Te NnapuyHu CTOWHOCT

nasapw nasapHu NOTOUM
OAaHHW

177 - - 251 428

2178 - - - 2176

- 29 - - 29

2 353 29 - 251 2633

89% 1% 0% 10% 100%
CnpasegnuBa Cnpaseanuea CnpaBeanuea  HeTHa cTORHOCT
CTOWHOCT CTOMHOCT, CTOMHOCT - Ha aKTUBWUTE KaTO
onpegeneHa  onpefeneHa Metog Ha npubnvxenue Ha

4Ype3 KOTUPOBKH ypes Apyr ANCKOWTMPaHW  cnpaBegnweatra  OGuo
OT aKTUBHMW  Habniogaemu T Napu4Hn CTOMHOCT

nasapu nasapHu noTouun
AaHHW

145 - 62 218 425

2048 - - - 2048

- 46 - - 46

2193 46 62 218 2519

87% 2% 2% 9% 100%

I'IapquuTe cpeacTea BKNOYBAT CNegHWTE KOMNOHEHTW, KOWTO Ca BKNKYEHW B OTYETa 3a NapU4HUTE NOTOLN:
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31.12.2024 31.12.2023
MapuyHn cpeacTea B B pasnnawatentiy GaHKoBU CMETKI XHun. n.. XWIt. NB.
- B Nneea 4312 2624
- B €8pO 2979 24
7 291 2648

HdenosauTu CbC CPOK Ha Nagex 4o 3meceua
-BNneea 450 -
450 -
7741 2 648

DOHALT & U3BBPLUNA OLIEHKA HA OMaKBaHWTE KpeaMTHY 3arybu Bbpxy napuunm cpeacTea. QueHeHaTta CTOWHOCT &
onpeaeneHa KaTo HecbLWECTBEHA U HE & NPU3HATA OMAKBaHa KpeauTHa 3aryGa BubB (DMHaHCOoBUSA OTYeT Ha doHga.

GOHABLT HAMa BNOKUPaHU NAPUYHK CPeacTea.

8. HeTHM akTUBK B HANWMHOCT 33 U3NNALAHE HA AOX0ON

31.12.2024 31.12.2023
Xun. ne. XWS. NB.
AKTIOBPCKA HACTOALYA CTOWHOCT Ha 33ALMKEHUATA KbM NULIA, NONYyYasaLLK 10 052 4 866
NOMU3HEHN NEHCHK W HACNEAHWUUN KBM 31 AeKeMBPN | B T.M.
mexywy 3a0bIDKeHUA KbM Nuya, 1o/yyaeatiu MoXu3HeHU rneHoul u 1 144 578
HacnedHuyu
WNanuwek 318 299
HeTHn aKkTMBM B HANM4HOCT 33 M3NNawaHe Ha [oXoaM 10 370 5165
M3MeHeHneTo Ha HEeTHUTE aKTMBY B HANWYHOCT 33 W3NNalaHe Ha A0X04K 33 NEPUOAA € peaynTar ot
2024 2023
Xun. NB. Xun. ne.
Ktm Hayanoro Ha roguHara 5165 2192
Mevanbu oT (hMHAHCOBK AKTMBW, OTYUTAHW NO CNpaBeannea CTORHOCT B 233
nevanbara unu 3arybara, HeTHO 416
PezyntaT o7 uHBECTUpPaHe 233 416
MNocTenunu cymu o1 YIP aa noxu3HEHN NeHCM 5843 2945
MocTenunu cymu ot NOK 3a nonbneade Ha HeaocTUr - 59
MNpexsbpnedn cymu ot Y@ Ha nodsHanu nuua 6e3 HacneaHuuu 1 8
OB0wWo yBenuveHue 5844 3012
MannaTeHu cyMu 3a NOXKW3HEHN NEHCHU (811) (437)
Pa3axoau 3a nannawaHe Ha NOXWaHeHK NeHCUn (2) {1
WannateHu cymu Ha HacneaHuyu (23) -
Takcu 1 yapbxkn kem MNOK (36) {17}
O6uwo HamaneHuA {872) {455)
KM Kpas Ha roguHaTa 10 370 5165
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9. AKTIO8pPCKA HACTOAWA CTONHOCT Ha 3aAbNKEHUATA KbM NEHCHOHEPU ¥ HacneaAHMUK

31.12.2024 31.12.2023

XMn. NB. XWA. nB.
HeTHM aKkTVBW B HANWMHOCT 33 U3NAAaLlaHe Ha 4OX0AM 10 370 5165
3anbMKeHUA KbM NEHCHOHEPU B KPan Ha roauHaTa:
C noxuanena nencusa 663 AONBLAHUTENHU YCNOBKA 396 179
C noxusHeHa NeHcUn ¢ NepUoa Ha rapakTUpaHo usnnawade 1417 632
C noxunaHeHa NeHcMA, BKNIOYBALWLA pa3CcpOYeH0 u3nnawaqe 8 539 4 055
O6wo aKTIOepPCKa HACTOALA CTOMHOCT Ha 3aAbMXEHUATA KbM NKLa, 10 052 4866
nonyvasawy NOXU3HEeHW NEeHCUM U HacnegHUUM KbM 31 gexkemMBpn , B T.4.
meKywu 3adb/MKeHUs KbM LU, NoNyYasall NOXUIHeHU NeHouu U 1144 578
Hacnedruuu
Wanuwbk 318 299

WMameHeHWeTO Ha akTioepcKkaTa CTOMHOCT Ha 3adblxeHWATa 3a nepuofa e pe3ynrarT oT:

31.12.2024 31.12.2023

XMN. N8. Xun. ne.

AKTI0EPCKa HACTOALA CTOMHOCT Ha 3aAbMXKEeHUATA KbM NULA,
nonyvyaBawm NOXUIHEHW NEHCHUM W HACNeAHWUUW B HA4YANOTO Ha roaguHarTa: 4 866 2 251
HoeooTnycHATU NEHClK 5843 2945
AxTyanuaauun v npensuncnaeaHe 154 107
WsnnateHn neHcun (811) {437)
OBwWo aKkTIepCcKa HACTOAWA CTOMHOCT HA 3aAbITKeHWATA KBM NULa,
nony4YaBawy NOXU3IHEHU NeHCUKU W HacnegHUUW KbM 31 gexemBpwu , B T.u. 10 052 4 866

MeKyLLU 3a0bIPKeHUR KbM fIULA, MOAYIasalill NOXUIHEHU NeHcul u

HacnedHuuy 1 144 578

Mpw M3uMCNEeHNe HA aKTIOEpCKaTa CTORHOCT Ha 3aAbAXEHMATA KbM NULA, NONYYaBaLlLyn NOXWIHEHN NEHCUK, KaTO
6a3za cnyxaT NPeXEbPNEHNTE OT HANBKAYaNHWTE NApTUAW cpeacTea oT YIP Ha cewmTe nUua.

Pa3mepbT Ha NoXU3HEHaTa NEHCHA He MOXEe Aa Gbae no-mansbk oT 15% OT MUHUMANHWA pasMep Ha NeHCUATA 38
OCUIYPUTENEH CTaX U BB3PacT. MMHUMANHUAT pasMep Ha NEHCUATA 3a OCUIYPUTENEH CTaX W Bb3pacT 3a nepuoaa
cnen 01 wnun 2022 1. go 30 woHw 2023 1. € B pasmep va 467 ne. (A0 30 onn 2023 r.: 370 ne.). MUHUManNHWAT pasmep
Ha NEeHCUNRTA 3a OCUNYPUTENEH CTax W BL3pacT 3a nepuoga cneg 01 onw 2023 r. e 8 paamep Ha 523.04 ne. Ot 1
1onu 2024 r. MUHMMAnNHWAT pasvep Ha NEHCUATA 32 OCUIYPUTENEH CTaxX 1 Bb3PAcT e B paamep oT 580.57 ne.

PasmepbtT Ha AONbLNHATENHATa NOMW3HEH2 NeHMCWA 3a CTApoCcT Ce ONpeAens Bb3 OCHOBA Ha: CPeACcTBaTa Ha
NeHCUOHepUTe; Tabnuuarta 3a CMBPTHOCT U CPeaHa NPOABMKWTENHOCT Ha NPEACTORWMA KHUBOT, NySnukysaHa ot
HauwoHanHua CTAaTUCTUHECKW MHCTUTYT W NPWU NpunaraHe Ha TeXHWYEeCKW NUXBEH NPOUeHT 8 pasMep Ha 0,75%,
opofpeH ot KomucuaTta 3a ouHaHCOB HaA30op No pepa Ha un. 169, an. 9 - 12 ot KCO.

Fpu nauucnsiBaHeTo Ha ACNBNHUTENHATA NOXWIHEHA NEeHCUA 33 CTAPOCT He Ce AONYCKa OTYWTAHE Ha nona KaTo
aKTIoepcKy dakTop.

Koem 31.12.2024 r. 6poaT Ha nvMuaTa, nony4asaly noxusHenn nexcun ot UMM  Crernacue” e 530 nuua, ot kouTo
70 ca ¢ NOMU3HEHA NEHCUA ¢ NEpUOA Ha rapasTUpaHo nnawade, 438 ca ¢ no¥#3HeHa NeHCUA BKN4YBaWa
pascpodeHo Nnawade u 22 ¢ neHena §e3 AONLAHUTENHW YCNOBUSA.

Texyu.la'ra qacTt OT 3afgbnMeHWATa € onpegeneHa Kato CﬁOp OT HACTOAWMTE CTOWHOCTM HA BCUYMKWM ObMKUMK
nnawaHua Kem NeHCUCHEPW U HacNeaHWUW B cneasalure 12 meceya.
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Bewykn sapbmkeHun ce cuuTart 3a 6eaycnosHu no cMuctna Ha MCC 26. MNocTuraHe Ha nonoxuTenHa aoxonHoCT
u Obaewa aKTyanuaauma Ha U3NnawWaHWTe NeHCUH HaA rapaHTUPaHWA B CHOTBETCTBUE ChC 3aKOH UNW JOroBop
pasmep He ca rapaHTupaHu ot ®onpa.

MOK ,Cvrnacue" ALl noOKpUBa PUCKa OT HAAKWBABAHE ¥ WHBECTWLIMOHHWA PUCK AC pasMepa Ha NeHcuaTa
rapaHTUpaH CbC 3aKOH UMK NO A0rosop.

3ageneHuTe cpeacTea KbM 31.12.2024 r. B 0T4YeTa 32 (hUHAHCOBOTO CheTOAHUE Ha NOK ,Cwrnacwe” Af] 3a pesepe
3a rapaHTMpaHe W3NNaljaHeTo Ha NOXUSHEHW NEHCWM KbM NeHcuoHepn Ha PoHAa e B pasmep Ha 291 xun.ne.
(31.12.2023 r.: 291 xun.n..)

10. TMevan6bu u 3arybum oT huHaHCOBM aKTUBK, OTYMTAHW NO CNpaBeAnvBa CTOWHOCT B NevyandarTa unu
3aryGara, HeTHO

2024 2023

Xun. ne. XHWn. NEB.

MNevanba OT NpoMAHa B CNpaeeanWBaTa CTOWHOCT 453 511
3aryba oT npomaAHa B cnpaBegnueaTa CTOWHOCT (269) (133)
Mpuxoaw oT NUXBK 47 37
Mpuxoan OT AUBMAEHTK 2 1
233 416

11. Cpenku cbC CBbp3aHu nNKua

Cebp3anuTe nuua Ha ®oxpa ekniodsar NOK ,Cwrnacue” Afl, pvkoBOACTBOTO MY U POHAOBETE YNpaBNABaHN oT
NOK ,Cwxrnacue” Al — YN® ,Cwrnacune”, NN ,Cwrnacwe”, IN® ,Cwrnacne”, ®PM ,Cvrnacue".

Caenknte Ha PoHAa CbC CBBP3AHK NUUA Ca BbB BPbL3KA CbC CyMaTa Ha NOCTLMNeHWATa 3a BHocku oT Yo
.Lurnacue” 3aa u3nnawaHe Ha NOXU3HEHN NEHCHMW Ha OCUTYPEHW NWLA, KOWTC UMAT NPaBeo u ca 3afABuNu ToBa No
peaana KCO wu MNpasunatra Ha YIN® Cernacve. 3a 2024 r. Te ¢a Ha cToHocT 5 843 xun ns. (2023 r.: 2 945 xun.ne.),
a yanpxaHuTe Takcu 3a cMmeTka Ha MOK ,Cernacue” Al ca Ha cToiHocT 36 xun.ne. (2023 r.: 17 xun.ne.), kakvo e
onosecTeHa B noacHenue 8. 3agemkeHueto kem MNOK ,Cwrnacue” kbm 31 aekemepu 2024 r. e 8 pasmep Ha 4
xun.n.. (2023 r.; 2 xun.nB.)

12. YCNOBHW aKTMBKW ¥ NACHBHU
MNpes nepuofa PoHALT HAMA YCNOBHW AKTKUBN MNK NACKBY U HAMA NPeAsBeH KbM HEro NPaBHU UCKOBE.
13. MNonuTtuka no ynpasneHue Ha pucka

MNeHcuoHHOOCUrypUTEenHa koMnauus ,Cernacwe” Al naeHTudMympa W Kamepsa pasnuuHUTE BWAOBE PUCK,
CBBP3IAHN C UHCTPYMEHTHUTE, BKNIOHEHHU B UHBECTULMOHHUA nopThein Ha QoHga:

13.1. PuckoBe, cBbp3aHU ¢ (PUHAHCOBUTE MHCTPYMEHTH

®oHALT Habupa NapuyHUTe CpeacTBa, KaTo TpaHCep OT OCHIYPUTENHUTE NapTUAW Ha OHEe3U OCUIYPEeHW NUua B
¥N® Curnacue, KOWTO UMaT NPaBsO Aa NoNy4aTt HaTpynaHuTe No MHOWBWAYanHWTe UM CMEeTKW CPeACcTBa, KaTo
NOXM3HEHN neHcuu. MNapuyHuTe CPeACcTBa MOraT O3 Ce WHBECTMPAaT camo B no3ssoneHn ot KCO uHCTpymeHTH,
cvoBpasHo MHBECTUUMOHHATE NOAUTUKA Ha PoHaa.
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PuckeT npu ynpagneHuweTo Ha nop'rq;\eﬁnuwre WHBECTULMM NPOU3TAYA OT BBL3MOXHOCTTA akTU4YecKuTe
NOCTBANEHWA OT AaAeH aKTUB Aa He CLOTBETCTBAT HA OYaKBaHUTe.

MNMpu vHBECTHPaHE Ha cpeacTBaTa Ha donpa, uenta e na 6bvae varpageH nopThehn ¢ KOHCEPBATUBEH PUCKOB
npochMn CkC CTENEH Ha PUCK - HUCHK AO YMEPEH.

Cneuncdukata npn ynpaeneHHeTo Ha noptdheAnn Ha neHCuoHHW OHOORE W3Bexga HeobxoauMocTTa OT
NpUNAaraHeTo Ha aAeKBaTHU CUCTEMM 33 HABPEMEHHOTO UAEHTUMLMPaHe U YNPaBNeHWe Ha pasnuyHWTe BugoBe
puck. OT ocobeHo 3HavyeHwe ca npoueAypuTe 3a HabnwAeHWe, aHanua W YNpaBneHWe Ha CbWWTE KaTo
npecneneaHara Uen € BCUYKM puckose da GbaaT NoAAbPKaHM B NMpUEeMAWBK rpaHuuM npu cwbniogasade Ha
NPUHUMNWTE 33 ONTUMANHA NUKBMAHOCT W AUBepCcUdMKaLWA Ha nopTdehna.

YnpasneHneTo Ha pucka Bbe PoHaa, ce wasbplsa ot MNOK 1 ce NnoaYvMHABA HA NPUHUWNG HA LeHTPaNN3upaHocTTa
M e CTPYKTYpUpaHo cnopej HWBaTa Ha KOMNeTeHUUU KakTo cnepea:

e CuBET Ha AUPEKTOpUTE - ONPeASna AONYCTUMUTE HUBA HA PUCK B PAMKWTE Ha RH3INPUeTaTa cTpaTerus
3a passuTue;

e  M3nbnHUTENHW AVPEKTOPM - KOHTPONMpaT npoueca Ha oaobpeHWe w npunaraHe Ha anekeaTHU
NONWUTMKA M NPOUeAYPH B paMKUTe Ha NpUeTaTa CTpaTerus 3a yNpaeNeHwue Ha pucka;

s 3BEHO 3a yNpaBneHue Ha PUCKA - U3BLPLLBA ONEPaTUBHC AEHHOCTTA N0 U3MEPBAHE, MOHWTOPUHT,
yNpaeneHWe U KOHTPON Ha PUCKOBETE NPU YNPaBNEHWETO Ha nopTdedna Ha PoHaA.

HefiHocTTa no ynpasneHWeTo Ha pUCKOBeTe Ce W3BbpWBa eXegHEeBHO, KaTo Ce CnaspaT BCUYKW HOPMaTHBHW
N3UCKBaAHWA W BLTPELLHUTEe Npasnna 3a ynpaBneHne Ha pyUcKa. Mpwu ouyeHkaTa Ha pucka ce npunaraTt NoAXOAALM
M3MEDPUTENN, KAaTO CTOMHOCTMTE KM C& AHANU3IUPAT EXEAHEBHO U Ce CNeAAT OrpaHUMeHVsiTa W AefcTBawmTe
NUMUTHK.

OcHoBeH puck 3a feidHoCTTa Ha ®oHAA e noHWNaBaHe Ha Nas3apHUTE LUeHM HAa npuTexasaHuTe UHaHCOBK
WHCTPYMEHTH, KOUTO KbM 31 gekemepn 2024 r. ca 29.72% oT HerosuTe akTuen. lNogobHo passute 6U LOBENO A0
OTYMTaHE Ha NPEOUEHBYHM 3arybKU U CHLOTRETHOTO HAMANABAHE Ha HETHATE CTORHOCT Ha aKTUBWUTE.

MNa3apHUAT PUCK Ha KOWTO & Wanower POHALT, BCASACTBME HA W3NON3BAHETO HA (HMHAHCORW MHCTPYMEHTH, e
PWUCKLT OT NPOMEHY B LEHWTE HA AKTUBUTE, BANYTHUS KYPC W AIMXBEHUA NPOUEHT.

AreHuusaTa 2a xpeguteH peiTuHr Standard&Poor's 3anasn 6e3 npoMaAHa AbIFOCPOMHUA U KPaTKOCPOYEH KpeguTEH
pefiTuHr Ha Brnrapus B YyXaecTpaHHa n MecTHa sanyTa; ‘BBB/A-2', ¢ nonoxurenHa nepcnekTuea.

Kbm 31 aekemepu 2024 r. genbT Ha YyXASCTPAHHUTE WHBECTUUWK BbB (hMHAHCOBM MHCTPYMEHTH Bhanuia Ha
1.80% oT nHBecTULMUTE Ha oHaa.

13.1.4. AHanuz Ha UeHOBUA PUCK
Bcuukn TepryemMu (DUHAHCOBW MHCTPYMEHTW Ca W3NOKEHW Ha LUEeHOBM PUCK, KOWTO NpPeacTaBnsABa puck ot
HamMmanaeaHe Ha TAXHaTa nalapHa CTOWHOCT B cneacTene Ha 6bp,eu.|u npomMmeHu B nal3apHuTe yCNOBUA.

NpuTtesxasaHuTte oT GoHga (PMHAHCOBU UHCTPYMEHTH Ce YNpaBnaBaT, OTYATalKM NPOMEHALLIATA Ce nazapHa cpeaa.
EKCnosMumMnTe KoM MajapeH PUCK Ce yNpaensBaT B CLOTBETCTBUE C YTBLPASHWTE NUMUTW, CLObBpaseHun ¢
M3MCKBAHWSTa HA NEHCUOHHOTO 33KOHOAATENCTBO. 3a HamanssaHe Ha nasapHuA puck MOK ce ctpemwu
MakcHManHo ga gueepcuduuupa WHBECTAUMUTE B NOPTGEANa CrpAMO ONPEfeneH WKOHOMUMECKA CEeKTOp,
MKOHOMMWYECKA CTPYKTYPA UMM EMUTEHT,

MoK namepea UeHOBWA PUCK HA WHBECTUWUWWTE B aKUuuW NOCpeaCTBOM WCTOPWYECKaTa BONaTUNHOCT Ha UeHaTa,
namepeHa 4pea CTaHAapTHOTO OTKNOHEeHWe 3a nNepuof oT €QuH, TPU W WEeCT Mecela.
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3a nepuopa 0T cbanasaHe Ha PoHAa go 31 aekemspw 2024 r., npedeuAd XapakTepa, CTpykTypata u obema Ha
MHBECTULWNTE, HE € NPeueHeHo KaTo HeobXxoANMO U LienectobpasHo M3BLPLIBAHETO Ha XegXupaHe Ha pucka |Ypes
M3NoN3BaHe Ha JepBaTUBHW DUHAHCOBW UHCTPYMEHTH.

Crpykrypa Ha noptderna na PUNN Cwrnacue kLM 31 gexkemepu 2024 r. no BuAoBe (DUHAMCOBHM

WHCTPYMEHTHU aKTUBMW, OTYUTAHKW NO CNpaseAnNVBa CTOWHOCT B nevanbata unu sarybara

CrpykTypa Ha noptdenna ra ®UMM Cvrnacue
20.97%

4.13%
0.28%
4.34%
0.00%

m LUK EC

s AKLIMA Ha peryn.nazapn BEC

= KOPMOPATUBHW OBAMIALIA - naaap EC
B BaHKoBW ABNO3VTH

B BaemMmaHuA

Crpyxrypa Ha nopTdeitna va ®UMNN Crrnacue xbm 31 gekemepu 2023 r. no BnAOBE HPUHAHCOBU
MHCTPY MEHTH aKTUBM, OTYUTaHUW NO cnpaBeAnMBa CTOWHOCT B neyanbata wnu saryb6ata

CTtpykTypa Ha nopTtdenna Ha QUM

39.64%

0.00% 0.89%
w [ILIK EC
s AKLIMW na peryn.nasapv B EC
s KOPNOPATUBHW QBNWTALIMIA - nazap EC
m Baemanwn
= Paznnaw. c-ka v Kaca

Crpyxrypa Ha noptdeiina or (pMHAHCOBH aKTMBMW, OTYMTAHK NO cNpaBeanvBa cToOMHOCT B nevanGara wnu
saryBara Ha QUMM Cwrnacue kbm 31 gexkemepy 2024 r. no reorpadckn NpU3HaK
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leorpadcka ansepcnduKaLna Ha akTUBUTE
1.80%

s B8G = RO

Crpyxrypa Ha nopTdesina ot (bMHAHCOBU aKTUBW, OTHWTAHW NO CNPABEANUBA CTOWHOCT B
nevanbara unu 3arybarta Ha QUINN Cvrnacue kbm 31 gexemepw 2023 r. no reorpadckM NPU3HaK

leorpadcka anBepcmndurkauma Ha aKTuBuTe

3.81%

a BG e RO

CTpykTypa Ha nopTtdeiina ot ¢puHaHcoBU akTHeu Ha UMM Cvrnacue kbm 31 gekemepwu 2024 r. no cexTop

CekrtopHa gusepcudurkayma

I —
NapuyHn CpescTRa, SeNa3nTHU U...

Gunanc
Notpebutenckun ycnyria ® flanoen
vinayctpuanuu 1  lvnrosun

ALK e ——

0.00% 20.00%40.00%60.00% 80.00%100.00% 20.00%
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CTpyKkTypa Ha nopTdieiina oT huHaHcoBm akTUBM Ha OUINM Chraacue kuMm 31 aexkemspu 2023 r. no cekTop

CektopHa gnsepcmnbukauna

| |ap|4q|.|“ Cpenc-[aa W B3eMAHWA ]

DuHancy [
NotpeGurencku ycnyru m dsnoeu
Waayctpuantu B | Advnroem

AUK o ——

0.00% 20.00% 40.00% 60.00% 80.00%100.00%120.00%

MaszapHuAT PUCK NPOUSTMYA OT nNpWTeXaeaHuTe OT @PoHAA NWUXBOHOCHW, TbPIyeMW W OEHOMWHUPaHW B
yymaecTpaHHa BanyTa (UHaHCOBY akTuBW. ToBa @ PUCKBT OT NPOMSAHA Ha CNpaBeanMBaTa CTOAHOCT WM
GbgewnuTe NapuyHKW NOTOUM B 3ABMCUMOCT OT NPOMEHVTE Ha NIMXBEHW NPOUSHTU, BANYTHW KYPCOBE WNKU APy
nasapHu cdakTopu.

LleHOBUAT PWCK 3an04Ha NOCTeneHHo Aa cnapa npes 2024 r. B pesynTaT Ha NPeKpateHoTo orpaHu4aBaHe Ha
NapuYHOTO NnpegnaraHe OT OCHOBHUTE UeHTpanHu 6arkn — ®ea n ELIB. OT4UTaHUAT Temn Ha uHnauna, KakTo 3a
cTpaHuTe ot EBposoHata Taka M B AMepuka 3anovHa aa ce 2abaBs, KOSTO AOBEAE AC 3aAbpXaHe W J0pw
HamaneHve Ha NUXBEHUTE HUBA. BepoATHOCTTA 3a OWe HamManeHwa Ha nuxeute npes 2025 roa. e sHaquTenHa, a
TOBa NPW paBHK APYrM YCNOBWA CE OYaKBa A3 CEe OTpasu NONOXMTENHO Ha WHCTPYMEHTUTE C cbuKcupaH aoxop.
Hanwvue e TeRAEHUMA HA NOHWKEHNE HA NUXBEHWA PUCK B KPATKOCPOYEH NEproa.

13.1.2. BanyTeH puck

DOHALT HEe e U3NOMEH HA BANYTEH PUCK NO CAENKW BLE BasyTa pa3nuyHa oT NeB U eBpo.

Ktm garara Ha npuemaHe Ha uHaHcoBua oT4eT, Penybnuxa Bunrapus npoabnkasa aa WMa UKCUPaH KYPC KM
€BpOTO, KOETO NPEMAaxBa B 3HaYNTENHa CTEeNeH BanyTHUA pWuck. Takbe puck BW BL3HWKHAN Npu NPOMAHa Ha
HOPMaTUBHO onpeAeneHuna Kypc 1 espo Kem 1.95583 ne,

BanyTHaTta cTpykTypa kbM 31.12.2023 r. u kbm 31.12.2024 r. Ha ynpaBnaBaHuTe aktueu B nopTdeina na UMM
Cvrnacwe e KakTo cnepga:

31 pexemepw 2024 r. Eepo NeBa O6uwo
Xun. nB. XUn.ne. XMA. NB.

Napu4Hn cpeacTea s kaca n HaHka 2979 4 762 7741

OBuwo u3narave Ha KPATKOCPOUEH PUCK 2979 4762 7 741

OBnrosy LEeHHW KHWXKa, U3AaAeHU UNU rapaHTUpasn oT AbpXaearta, oT

ObPXKaBU-UMeHKN Ny Abpxaen, nocodeHy B Hapeaba Ha KOH n 187 1989 2176

TexXHUTE UeHTpanHu 6aHku

KopnopatveHi 0Bnurauuu - 29 29

AxUmK - 428 428

OB6uo wanaraHe Ha AbLNrOGCPOUYEH PUCK 187 2 446 2633
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31 nexemepu 2023 r. Eepo NeBa Obuwo

XWUR. nB. XUM. NB.  XMA. NB.
Mapwurn cpeacTea B kaca W BaHka 24 2 624 2 648
O6wo nanaraHe Ha KPaTKOCPOUGH PUCK 24 2624 2 648

Ounrosu UEHHW KHUXaE, nigageHun WNKn rapaHTUpadHn OT gbpXaearta, ot

AbPXaBUW-UNEHKN WK gbpXa@aBw, nocodyeln B Hapeaba Ha KOH u 197 1851 2048
TEXHUTE UeHTpanHu HaHku

KopnopaTtusHu o6nurauum 13 33 486
Axyum - 425 425
O6uio nanarane Ha ABNFOCPOMEH PUCK 210 2 309 2 519

Crpyktypa wa akTueute Ha ®UMN Chrnacne kbm 31 gekemepu 2024 r. no BUA BanyTa

BanyTtHa gusepcuukaLlMa Ha akTUBUTE

w3 aEUR

Crpykrypa Ha aktuenute Ha UMM Curaacue kum 31 aexkemepu 2023 r. no eua BanyTa

BanyTtHa guBepcrndukauma Ha
aKTUBUTE
4.05%

\

95.95%

= BGN m EUR
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13.1.3. NuxeeH puck

NuxeeHUAT pUCK BL3HUKBA OT echekTUTe Ha koneGaHuaTa B NpeobnagaealiMTe HUBA HA NA3APHUTE NUXBEHK NPCUEHTH.
MNMokauyBaHeTO Ha NUXBEHUTE PaBHULLA NOHWKABa TEKyLaTa OUeHKa Ha (DMHAHCOBWUTE AaKTUBW W NACUBMU, Tbil KaTo
HacToALWAaTa CTOAHOCT Ha OuYaKBaHWTe NapwyHKU NoToum cnaga. CoHALT NPUTEXABE UeHHW KHUKA ¢ (DUKCUPaH NUXBEH
MPOUEHT ¥ TOBa Nanara JacT OT aKTUBMTE My Ha NoaobeH TUN PUCK.

DOHABLT HE WaNoN3ea KpeaAWTHO UHaAHCUPaHe 33 AeRHOCTTA CU, NOPAAN KOBTO NACKBUTE MY HE C2 N3NOXEHW HA NTMXBEH
pHCK.

[luxeeHuaT PUCK Ce Haﬁnro.qaaa W N3Mepea Jpe3 cnefjHUTE KONUYeCTBEeHW MeToan — AKpauwna, Monmcbmumpaﬂa
Alopauns, KOHBEKUMA W puckoea npemun. [llopatuaTa e OCHOBHATE MAPKA 3a YyBCTBUTENHOCTTE Ha efAwH
WHCTPYMEHT KbM M3MEHeHue Ha HUBOTO Ha nuxeeHuTe npoueHTn. MOK n3nonasa moguduuynpaHata gropauns U
KOHBEKUMUATA, 33 A3 W3Mepw NKUXBEHWA PUCK W A2 OLEHY BL3IMOXHWUTE OTKNOHEHWA B NazapHaTa ueHa Ha
WHCTRPYMEHTa BCReaACcTBne WIMeHeHWeTO Ha nNUxXBeHWTe HWBa. Puckosara npeMna € pasnukaTa Mexay
A0OX0AHOCTTa A0 NAAEX Ha KOPNopaTUBHA, ODLWMHCKa, UK UNOTeYHa obnurauna U goxoaHoCTTa A0 nagex Ha ALK
cbe cxogeH nagex. NMNOK aHanuavpa HUBOTO HA PUCKOBATa NPEMMA Y HEAHOTO CLOTBETCTBUE C KPeaUTHUA PeRTUHT
Ha eMUTeHTa.

OencteuTenHuaT edekT 3aBUCK OT MHOXECTBO (DaKTOPMU, KOWTO BKNIOYBAT NPOMEHWTe B NWXBEHUA NPOLEHT,
NOPOAEHU OT YYBCTBUTENHOCTTA CNPAMO PA3NWYHUTE NEPUOAN UMK BaNYTH,

MapbplieHuTe aHanuau Ha YyBCTBUTENHOCTTA 338 NPOMEHM B CTOMHOCTTA HA ABLAFOBUTE LEHHW KHWXA Npu
onpeseneH U3MEHEHHA B NUXBEHWTE HUBA NOKA3BaT CNeaHoTo:

MpoMAHA B TUXBEHWUTE HUBA 2024 2023
XHN. NB. Xun. ne.

+0.5n.n 139 138

+1.0 n.n 284 282

+1.5n.n 433 431

DopayusTa Ha akTueuTe Ha PoHAa e 12.64 Moguduumnpara gropauws Ha akTuente Ha Ponga e 12.39

B cneasawata Tabnuua e nokasaHa MHOPMaLUUs 32 HOMUHANHUTE NUXBEHU NPOLIEHTH HA aKTUBUTe Ha PoHaa:

31 pexemBpu 2024 r. Nuxsed % NuxeoHOCHM Be3nnxeseHK O6uwo
XMN. NB. X#n. NB. XMN. NB.
ot 0.00%
Mapwuynu cpeacTea B kaca U 6aHka 103.00% 7741 - 7741
AbnroBn UeHHW KHWKa, W3aaneHn unu
rapaHTupaHi oT AbpKasaTa, oT AbpKaeu- oT 1.5 2176 i 2176
YNEHKA UMW ABPXKERW, NOCOMEHN B Hapeaba 102.625%
Ha KOH n TexHute yeHTpanHu Garku
oT 4.00%
KopnopaTtueHu oSnurayuv 104.25 % 29 - 29
ARUNK - 428 428

060 aKTUBN 9 946 428 10 374
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31 pekemBpu 2023 r. Nuxeen % IiuxBoHOCHU BeanuxseHn O6wo

XHUnN. NB. Xwn. ne. Xun. nB.

0,
MapuyHu cpegcTea B kaca v BaHka or ggg;: Ao 2648 - 2648
LBNroBn UEHHW KHUXE, W3AaAEHW UITH
rapaHTUpaHu OT AbpXasaTa, 0T AbpXaBn- ot 1.5 2048 ) 2 048
YNEHKW WK AbPXKaBW, NocoYeHn B Hapeaba 002.625%
Ha KOH n TexHuTe yeHTpanHu 6aHku
oT 4.00% go

KopnopaTusHu obnurauymm 5 25 9, 46 - 46
Axuum - - 425 425
O6wo akTneu 4742 425 5 167

13.1.4. Ananuz Ha KPEANTHWA PUCK

Npw ynpaenexne Ha kpeanTHUA puck MOK Habniogasa pucka OT HEM3NLNHEHUE Ha AHFAXMMEHTM OT CTpaHa Ha
KOHTPareHT Nnpw onepauumn ¢ (hMHAHCOBU UHCTPYMEHTH.

Mpw onpepensiHe aanu KPeAWTHWAT PUCK Ha AafeH (DUHAHCOB aKTWB € HapacHan 3HauyuTenHo cnep
NBPBOHAYANHOTO NPU3HaBaHe W NPU OLEHABAHETO HA OMAKBAHUTE KPeauTHW 3arybm, QoHABLT B3auma npeasua
pa3ymHaTa u 060CHOBaHa UHGOPMAUWA, KOATO € NOAX0AALA M A0CTLNHA. ToBa BKNIOYBA KAKTO KONUYECTBEHE,
Taka u KauectseHa MHOPMAUUA N aHaNW3, OCHOBAHU Ha UCTOPUYECKUS ONWT Ha PoHAAa U 0BOCHOBaHAE KpeanTHa
OUEHKa, BKIOYBALLA U NPOrHO3HA UHCDOPMALMNA.

DOHALT NPUEMa, Ye KPEAUTHUAT PUCK NO AaAeH (PUHAHCOB AKTUB & HapacHan, aKko NPOCPOUNETO € NO-TONSIMO OT
30 aHuK.

DOHABLT CYUTA, Y€ HUHAHCOBUAT AKTWB € B HEU3NBITHEHME, KOTaTO € U3MBAHEHO NOHE EQHO OT CNEeAHNTE YCNOBUA:
s MAanKo BEPOATHO € KpeaUTONONYYaTEeNsdT Aa W3NNaTH KPEAUTHUTE CU 3aAbMKeHns KeM DoHAa B NbneH
pasmep, 6e3 Aa usuckea oT PoHAA KEWCTBUA KaTO peanuanpaHe Ha rapaHuma (aKo uma Takuba)
*  NPOCPOMMETO € no-ronamo ot 90 aHu.

PUHAHCOBUAT aKkTUBE e C KpeauTHa obesleHka, KOraTo eaHo unu nopedve cuBUTWA € BB3HUKHANO, KoeTo uma
onpeaeneHo BNWAHUE BbPXY oYakeaHuTe Gbaewn napuiH noToumn ot uHaHcoBus akrue. [okasaTencreara, ve
huHaHCOB aKTUB e KpeauTHO oBe3leHeH BKIIouBaT cnegHuTe Habnioaaemi AaHHM:

3HavuTeNnHn (PUHaAHCOBM 3aTPYAHEHUA 33 KPEAUTONOMNYYATENA UKW EMUTEHTA;

HapyweHve Ha A0roBop KaTo HEW3NbIHEHWE UNK NPOCROUKUE Hag 90 AHuK,

MpecTpykTypupaHeTo Ha 3aeM unu asaHc oT doxAaa npu ycnosus, kouto domaa He 61 pasrnenan uHave,
BepoATHO e kpeauTONONyYaTeNsT Aa Brese B HECLCTOATENHOCT MU Apyra (PUHAHCOBA peopraHnaaLus;
WM3ue3saHeTo Ha aKkTUBEH Na3ap 3a UEHHA KHUFa, NopaAn hUHAHCOBYN 3aTpYAHEHNs.

® & & & @

Mpn HabniofAeHMETO Ha PUCKOBUTE EKCMO3WUMW Ce OTUMTaT konebaHwATa B cnpasegnueata CTOWHOCT Ha
hMHaHCOBUTE MHCTPYMEHTH. OBLLO KOPNOPaTUBHUTE ALNTOBU LEHHW KHKa npeacTaBnssaT 0.28

OB6uwo AvnrosuTe KHKa NpeacTaBnaBat 21.25% ot aktusute (2023 - 40.53%), kaTo 1.32% o7 TX ca obeaneveHn
(2023 - 1.60%), a 98.68% ca HeoBesneuenn (2023 - 98.40%). O6WO C NpUCHLAEH BLHILEH PERTUHr ca 98.68%
(2023 - 97.81%), a octananute 1.32% ca peMTUHroBaHU NO BLTPELWHA METOAONOMMA (2023 — 2.19%).

DUHAHCOBOTO CLCTOAHME Ha ANBXHULMTE Ce aHanu3upa Ha 6a3a Ha TekywuTe UM (bUHaHCOBK OTYETW, apyra
AOCTBNHA 3a KpeguTopuTe MHAOPMALUA, KAaKTO W NOCPEACTBOM ANPEKTHN CPELLM C PLKOBOACTBATA HA KOMNAHWUTE
E€MUTEHTH C LieNn W3ACHABAHE HA NEPCNEKTUBUTE NPEJA TAX W Bb3MOXHOCTUTE 3a NoracABaHe Ha 3agbixKeHunTa. 3a
pasrnexaaHua Nepuos KPEAUTHUAT PUCK 38 YNPaBNAsaHns NopTdein KaTo UsNo € HUCHK. POHALT ce CTpemu ga
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orpaHvdasa KpeguTHWA PUCK Ype3 OCblUeCTBABAHE Ha CAENKW NPUOPUTETHO C KOHTPpareH T, npuTexasalln BUCOK
KpeaWuTen peﬁ‘mur, a KoraTo e HeoBXOAUMO MINCKea U aneksaTHW obeanevenuns. B cnyqaﬁ Ka HeobxogumocT ce
npeanpuemaT BCUHKN 3aKOHOBW MEPKK C uen Aa Ce 3aLiUTAT B MakKCMManHa cTeneH nHTepecuTe Ha nuuara.

WanaraneTo Ha ®oHAA HA KPEANTEH PUCK € OrPaHUYeHo A0 pasmepa Ha GanaHcoBaTa CTOWHOCT Ha (huHaHcoBUTe
aKTUBM, NPU3HATH KbM AATaTa HA OTYETA, KAaKTO € NOCOMEHO NO-aony:

31.12.2024  31.12.2023

XWn. NB. XWn. ns..

Fpynu dmnaHcoBw akTuBK {BanaHCOBU CTOWHOCTH)

PUHAHCOBW aKTUBWK NO AMOPTU3UPAHA CTORHOCT B T.M.

Mapw4Hu cpepcTea 7741 2648

duUHaHCOBM aKTUBK No cnpasegiMBa CTORHOCT Npe3 nevanbata u 3arybarta 2633 2519
10 374 5167

3ary6a ot o6eayeHKa He & NpusHaBaHa No OTHOWEHWE Ha AeNO3NTH M NapuyHK cpeacTea. banaHcosute cToiiHOCTH
onucaHu No-rope, NPEACTaBNABAT MAKCUMANHO BE3MOXHOTO N3naraHe Ha KpeaUuTEH PUCK Ha POHAR NO OTHOWEHWe
Ha Te3u PUHAHCOBY NHCTPYMEHTH.

Kum 31.12.2024 r. KpeAWUTHUAT PUCK OTHOCHO Napy U NApUYHU eKBUBANEHTHU CE CYWTA 33 HECHLIECTBEH, Tbil KaTo
KOHTpareHTuUTe ca 6aHku ¢ Qobpa penyTauua ¥ BUCOKA BBHLUHE OLEHKA Ha KPeAWTHUA PERTWHT,

BanancoBa CTONHOCT W KpeauTeH peRTUHN Ha NopTdenna 0T ABNTOBKU KHKA HA YYNASCTPaHHW EMUTEHTI:

CToMHOCT B

EMUTEHT ISIN PeWtunr AreHumn
XMN. NB.

Kum 31.12.2024 r.

OupwasHuW USHHM KHWXKA

Penybnuka PymbHUA X52258400162 187 Baa3 Moody's

BanaHcosa CTORHOCT W KPEAWTER PEATKHT Ha NOpTdQenna OT ZbNTOBU KHWKAE HA HYXKASCTPAHHWN 8MUTEHTK:

CroiHocT B -
EMUTENHT ISIN XUN. AIB. Pe#ATHHr AreHuusa
Kbm 31.12.2023 r.
ObpkasHU LEHHWK KHUXKa
Penybnuka PyMbHUA X52258400162 197 Baa3 Moody's

B cnepsawnte Tabinuum e npeAcTaBeH aHaNM3 Ha MaTypUTETHa CTPYKTYpa cnopes, oCTaTbYHUA CPOK HA Nagex Ha
thuHaHcoeuTe akTuen Ha PoHAa;
Bea

31 nexemepn 2024 r. aAo3dm 1r-5r. 5r.-20T. MaTypuTer O6wo

XWN.NB.  XWN. NB.  XWn. NB. Xun. ne. Xun. ne.
MNapu4Hu cpeacTea B Kaca U GaHka 450 - - 7291 7741
Aenrosu AupxasHU LEHHU KHUXE - - 2176 - 2176
KopnopaTusHu o6nurauvu - 29 - - 29
AKuMK - - - 428 428

O6Wo akTUBW 450 29 2176 7719 10 374
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bez

31 nekemBpn 2023 r. 1r-5r. 5r.-20r. MaTypuTeT Obwo

Xun. fB. Xun. nB, Xun. n.. Xun. ns.
MapuyHK cpeactea B kaca v GaHka - - 2648 2648
ABNrosu AbpXKEBHA LEHHW KHUHA - 2048 - 2048
KopnopatueHu obnurayum 46 - - 46
Axumn - - 425 425
060 aKTHBN 46 2048 3073 5167

13.1.5. AHanu3 Ha NUKBUOGH PUCK

Mpwu ynpaenexuneTo Ha doHAa ce cnas3sart CTPUKTHO pa3nopeabuTe 3a NUKBWAHOCT 3anerHanu 8 Hapen6a Ne 10 ot
29.06.2021 r. 3a W3UCKBAHWATA KbM rpaHuUaTa Ha nnaTexocnocobHocT W cofcTBeHWTe cpeacTea Ha
NEHCUMOHHOOCUIYPWUTENHOTO APYXECTBO, KbM HEroBaTa 034paBUTENHa Nporpama U KbM MUHUMANHUTE NUKBUAHN
CPEACTBa Ha APYXKECTBOTO U Ha YNPaBNABAHWTE OT Hero oHAoBe.

3a pa ce uaberHaTt NUKBUAHWU Npobnemu ce M3IBBLPLWBA KOHTPON W OLEHKA HA NUKBMAMOCTTA U NAPUYHUTE NOTOLW
Ha GoHAa, KaTo ce NpegNpMeMaT aKTUBHW AEHCTENS,

Bupxy nukBuAgHOCTTA Ha DOHAA Ce naBbpluBa exegHeeHo Habnwaexne. MOK cnegu vaxoastuuTe U BXOSALMW
NapUy{HKU NOTOUW Ha exxeaHeBHa Ha3a.

Mpy KOHCTaTURAHE Ha NUKBUAHKW NPEGNeMn & narpageHa Npoueaypa no yeeaoMABaHe Ha 3anHTEepecoBasNTe Nuua
= NULIETO OTFOBOPHO 3a YNPABNEHUETO Ha PUCKA, MHBECTULIMOHHWA KOHCYNTaHT, CbBeT Ha AUPEKTOpUTE.

Ot 3anousaHe Ha AeWHOCTTa Ha POHOA He e OTYeTEH HEAOCTUr Ha NUKBMAHN CPEeACTBa WNW 3aTPYAHEHWA Npwu
NOKPUBAHE Ha 384 bIKEHUATA MY.

MNpea oTyeTHNA Nepuog POHALT He @ NON3Ban BLHLWHW U3TOYHUUM 33 OCMIYPABAHE Ha NUKBUGHW CPeacTRa, KaTo
€ U3ANkNHABAN CBOMTE TEKYLM 3aAbMKeHNa B CPOK. Beuukm nacuen Ha PoHAa ca HENUXBOHOCHW W Ca € OCTaThYeH
maTtyputer Ao 3 Meceua. Tekylmn 3aAbMKEHWA KbM NWUA, NONyYaBALM NOXMU3HEHW NEeHCUM W HacnegHWUUW,
ALMKUMY B PaMKMTE Ha cnefealyuTe 12 Meceua ca B pasmep Ha 1 144 xun.ne. {578 xun.ne. kbm 31.12.2023 1)
OuvaksaHuTe BHOCKK 3a cheABaLUMA FOJUWEH OTYETEH Tlepuo ca B pasmep Ha 7 115 xun.ne.

MNokasarenute, KOUTO Ce CNeANT BbB BPB3Ka C ynpaBneHWe Ha NUKBUAHOCTTa CbrNaCHO WIUNCKBAaHWATA Ha K®H ca
npeacTaeseHW B cheaeaulara TaGnvua:

NokazaTtenn Xun. nB.
NukBngHKW cpencTsa, B T.4. 9917
MapuuHn cpeacTea no cmeTkv B HaHkn 7291
Bnoroee 8 6aHku 450
AbnroBy LeHHU KHnXa 2176
Tekywh 3a0bMHeHns, B T.4.; 602
OBmKuMKU NNELWEHWA KbM NEHCUOHEPUTE U TEXHUTE HacNeqHUUM U ApYrA TEKYLLWN 324bNKEeHNN 508
3a cneppawnTe 6 Meceua

Opyry Tekywm sagbnXkeHus 4
ObmxuMKu Nawaina KbM NeHCHOHEPKUTE M TEXHMTE HACNeAHUUU U APYTH TEKYLUH 102
3aAbNMEHWA 33 CNeABaLWUA MeceL|

CbhoTHOWeEHKE NUKBUAHWU CPEACTBA/TEKYUWN 330 BITKSHNA 16.47
CBOTHOWEHWE NAPVYHU CPEACTBA NO CMETKM B BaHKW/ABMKWMMW NNALAHKNSA KbM

NeHCHOHEePNTE W TEXHUTE HACNEQHNUUN M APYTIU TEKYLWM 3a4bLMKEeHNUA B cneaBawmA 71.48

Mecey
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13.1.6. AHanNn3 Ha KOHUEHTPAUMOHHWA PUCK

KOHUEHTPALMOHHUAT PUCK NPEACTaBNABA PUCKLT OT KOHUEHTPUPEHE Ha WHBECTULUMM B AajAeH CeKTop OT
WKOHOMMKKATA, BANyTa, reorpadcka nokauus unu egud emutenT. MOK ,Cornacue” Afl, npugepxaikv e CTPUKTHO
KbM CblUecTeyBalyMTe perynauuM, Kacaelm MHBECTULMOHHATA AEWHOCT Ha NeHCUoHHWTe doHaoBe B Brarapus
ce CTpeMH 02 VHBECTWpa cpeacTeaTa Ha ocurypenute nuua B ®UNN ,Cwrnacwe” guBepcuduympaiikn noptdeinna
OT aKTUBW NO BCEKU E4WH OT CNOMEHATUTE NO-TOPE KOMNOHEHTHK.

Mo oTHOWekKne Ha BanyTHaTa AnBepcudUKaLMA Ce akLueHTUPa BbPXY aKTWBY AeHOMUHWPAHW B Nesa W eBpo, Tuil
KaTo 3aAb/KEHUATA Ha POHAA Ca U3PA3EHN B TE3U BANYTH.

Mo OTHOLLEHWe Ha KOHLIEHTPaUWATa Ha akTMBW, uznapeHu ot enuH emuteHt — MOK ,Cwrnacue” Al cTpukTHO
Cnasea 3aNCXKEeHUTE HOPMATUBHN OrPAHUMEHNA B 3aKOHOAATENCTBOTO, PErNamMmeHTpaLLO 4eAHOCTTa Ha PoHaa n
He AONYyCKa HAaABULWIABAHE HA PA3PELUEHUTE NUMUTI.

13.1.7. AHanus Ha perynaropeH 1 NONUTUYECKU PUCK

PerynaTopHWAT W NONUTUMECKUAT PUCK Ca PUCKOBE, KOWTO Ca B3aUMHO CBBP3aHN U ce OTHacAT Ao HebnaronpusaTHa
NpoOMAHa B HOPMATUBHWTE Pa3nopeadu K B3eMaHe Ha NONUTUHECKW PELLEHURA, KOUTO Aa Ce OTPa3nT HeraTuBHO Ha
AeMHOCTTa, CTOWHOCTTa Ha aKkTWBWTE Ha ynpaenaBaHUTE (PoHKOBE W CPEACTBATA Ha OCUIYPEeHWUTE Nuua.
PekosoacteoTo Ha NOK "Curnacue” Afl cnegv sHMAMaTENnHo W B3ema y4acTue BbE BCAKO egHO obcexpgaHe Ha
NpoOMeHU B HOpMaTWBHAaTa ypeaba, KOWTC MOTaT ga 3acTpallar MHTEepPecuTe Ha ocurypeswTe nuua s ®UMMN
.Cbrnacue", KaTo NpeanpyemMa ageksaTHU ASACTBUA B €AHA CUNHC perynupaHa cpeaa v AnHaMwiHa obctaHoska.

13.2. Kareropuu huHaHCOBH aKTMBK W NACKUBH

BanaHcoBUTE CTOWHOCTU Ha PUHAHCOBUTE aKTUBK W Nacuen Ha ®ongda morat aa 6GbaaT NpeACTaBEH B CreaHUTe
KaTeropuu:

PUHAHCOBH aKTUBM NosicHenve 31.12.2024 31.12.2023
XHAN. NB. XMN. NB.
OenroBy MHCTPYMEHTH NO aMOPTU3UPaHA CTORHOCT:
MapwuyHu cpeacTea 7 7741 2 648
7741 2648
DWHAHCOBKW aKTUBW NO CNpaBeAnnBa CTOAHOCT Npes3
nedanbara v saryBara;
JupmasH LeHHWU KHUXa 6.2 2176 2048
KopnopaTtusHi obnurauvu 6.3 29 46
AxLun 6.1 428 425
2633 2519
PUHAHCOBW NAacUBKN 31.12.2024  31.12.2023
MoscHenwe XWn. nB. Xwn. ne.
QUHAHCOBK NACUBYK, OTYUTAHWU NO AMOPTHIUPaHA CTOWHOCT;
3agbmKeHnA KbM CBbP3aHu Nuua 1" 4 2
4 2
14. MonuTHKa W Npoueaypa 3a YyNpaBneHne Ha HOTHUTE aKTUBH
Uenwte Ha NOK no oTHOWEHWE yNpaBneHneTo Ha HETHWTE aKTUBK ca:
° Mpw wHeecTWpaHe Ha cpeacTeata Ha doHAa OCHOBHATA LeN e NOCTUraHe Ha AOXOA4HOCT, KOATO

OCArypspa HapacTeaHe B HOMWHANHO M3paxeHwe Ha nannawadHute neHCWuu B ABMKIMH CYyMW Ha
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HacneaHWUK Ha NOMMHZNM NEHCUOHEPU B CPEAHOCPOUYEH W ABArocROMEH Nepuod Npu noemade Ha
YMepeHO-HUCHK PUCK.

. CnaspaHe Ha HOPMATHBHWUTE W3NUCKBAHMA M KOHKPETHO WauckeaHuATa Ha HAPEIBA Ne 70 ot
29.06.2021 r. 3a nanckBaHuATa KoM QOHAOBETE 3a UansalwaHe Ha NOXW3HEHN NEHCUN NO OTHOLWEHWe
Ha WIUCKYEMUAT pasMep Ha CpeacTeaTa BbB (POHAA 3a U3NNALLAHE HA NOXN3IHEHW NeHCHW, KOWTO KbM
31 pekeMBpK Ha BCsiKa rogwHa cnegsa Tpabea ga e paBeH Ha 3a4bMKEHUATA KbM NEHCUOHEPUTE W
TEXHWTE HAcNegHWLM KM Ta3n gaTa. 3agbnkeHuaTa KbM NEeHCUOHEpUTE U TeXHUTe HacneaHuUK ca
PaBHW Ha HACTOALATA CTOWHOCT H3 AbIPKMMUTE NNAWAHUA KbM NEHCUOHEPUTE ¥ TEXHUTE HacnegHUUN
cnep nocnegHata WM akTyanuaauus ckrnacHo Yn. 169e, an. 1, 2 u 4 u un. 170, an. 6 ot KCO n
NOCNEAHOTO APEU3YMCnNABaHe Ha neHcuuTe no un. 169r ot KCO.

FloaavpxaHe Ha NUKBUAHOCT, B CLOTBETCTEBME C HOPMATWBHUTE W3UCKBAHWSA,

OATMMANHO CLOTHOLLEHWe MeXay WHBECTULUWNA B LEHHU KHWXA OT KOUTO ce O4vaKkBa peanusnpaHe Ha
BOXOAHOCT W NoAABPKAHE Ha A0CTaTbYHO MapuUdHM cpeacTBa © Uen NOCTUraHe Ha HWBO Ha
NWKBWAHOCT, KOETO Aa no3sonu 6GeanpenaTCTBEHOTO U3NNAWAHE Ha ABLMXUMUTE CYMU KbM
NeHCUOHEpHU U/MNKY TEXHW HacneaHWUW,

YnpaeneHneto Ha akTueMte Ha QoHAA U M3NON3IBAHETO WM 3a reHepupaHe Ha AOXO4 Ce W3Bbpwea oOT
WHBECTULUMOHHMA koHCYNTaHT Ha MOK ,Curnacue” Afl B cLoTBeTCTBME ¢ HOopmaTUBHaTa ypenaba, Mpasunara Ha
doHaa, noa HabmogenneTo Ha otaen "BeTpeweH KOHTPON”, PUCK MEHWMKBR W AKTUBHOTO B3aUMOARSWCTBUE C
otgen “CueToBoACTEY” ChrNacHo Npasunarta 3a BbLTPeLHaTa CTRYKTYPa W BLTpeLwHus KoHTpon Ha MOK.

CornacHo W3NCKeaHUATa Ha NPUNOXUMOTO 3akoHoaaTencTeo (KCO, Hapeaba N2 70 or 29.06.2021 r. na KOH),
KaKTO N Flpaavma*ra Ha ¢OHAa, NEeHCUOHHO-OCHUIYpUTENHaTa KOMNaHua € AnbXHa NO BCAKO Bpeme ga nogabpa
AOCTaTBUYHO MO pasMep cpeacTea ebE POHAR, OTrOBAPALM Ha UANOCTHATA MYy ASAHOCT, C KOUTO 4a rapaHTupa
NOKPUTWE HAa NOeTUTE QCUTYPUTENHW PUCKOBE.

B cny4ail ye NpW WIYUCNABAHETO HA 3aABMKEHUATA KbM NEHCUOHEPUTE U HaCNegHWUWTE Ha NOYMHanuTe
NEeHCUOHEPY W WBUCKYEMWA pPa3Mep Ha CPeACTBAaTa 3a TAXHOTO NOKpMBaHe ce ycTaHoBW HegocTwr, KomnanwaTa
AoNbfBa pasnUKata CbC CpefcTea OT pe3epBa 3@ rapaHTupaHe Ha OpyTHwA pasmep Ha BHockute B YT®
LCbrnacue”, a npu HegOCTAaTLYHOCT HA CPEACTBATA B HETO — Cbe cOOCTBEHM CpeacTea. [JonbnBaHETO Ce U3BbPpWBa
B cpok 40 31 MapT Ha rognHaTa, cnejeaila Tasu, 3a KOATO € U3YUCNEH He[OCTUIBT.

NpesnweHneTo Ha HEeTHUTE aKTUBM Ha (OHAAa 3a U3NNALAHE HA NOXHUIHEHW NEeHCUM KbM 31 AeKkeMBPU Ha
CHOTBETHATA FOAUHA HaA 3aALMKEHUATA KbM NEHCUOHEPUTE e NanuwbK. Korato ToBa npesnwweHne Hagsnwasa 5
Ha CTO OT PA3MepPa Ha 3aAbMKEHUATA KbM NULATa, NEeHCMOHHOOCUMYPUTENHOTO APYXECTBO MOXEe Aa Bieme
peweHue 3a oceoboxgaBaHe Ha cpeAcTBa OT GoHAA 3a pascpoqeHW nnawavus. B peweHueTo ce nocousa
KOHKPETHUAT pasMep Ha CpeAcTBaTa, KOUTo ce ocsoboxgasaT oT (hoHaa.

Korato pasnukara mexay HeTHUTE aKTWBM Ha oHAa 33 U3NNaLaHe Ha NOXUIHEHN NEHCUN KbM 31 AeKeMBpKU Ha
CbOTBETHaTa rOAWHE U Pa3Mepa Ha 3aAbMKSHUATA KbM NEHCUOHEPUTE € OTpULaTenHa, To ce hopmupa aeduumr,
nognexauy Ha gonwneane ot MNOK.

BbHWHO HanoxeHWTe U3UCKBaHKA 3a PoHAa 3a nepvioda, 3aevpweaw Ha 31.12.2024 r. ca cnaseHu U e oT4eTeH
M3NULWLK B pasmep Ha 318 xun. nB. (31.12.2023 r. e 6un OTYETEH M3NUWDBK B pasmep Ha 299 xun. ne.).

15. OnpegensaHe Ha cnipaBeanuEa CTOWHOCT Ha (PMHAHCOBH MHCTPYMEHTH

Cnpaseanueata CTOWHOCT Ha HUHAHCOBUTE 2KTUBW W NACUBY THPIYBaHU HA aKTWEHW Nasapw (KaKBMTO ca NnyGnuyHo
THPIYEMWTE AEPUBATHEM U THPIYeMU LeHHU KHWKa) e GasupaHa Ha na3apHW KOTMPOBKW KbM NocnefHa parta Ha
TbPryBaHe 3a roguHaTa. PUHAHCOR aKTHB Ce CYMTA 3a TbPryBaH Ha aKTMBEH Nasap, ako NasapHUTE KOTUPOBKKU ca
HanuuHKu ot Gopecn, aunbpu, GPoKepn U T.H., TE3W LEHW Cce NPeACTaBAT KAaTo peanHn U peaoBHO OCLLUECTBABAHU
nasapHu caenxu.
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Cnpaseanuearta CTOAHOCT Ha (PMHAHCOBKU AKTUBW, KOUTO HE CE& TBLPIYBAaT Ha aKTMBEH Nalap ce CNpPeAaenaT ypes
M3NON3BaHE HA TeXHWKK 33 oueHKa. POHALT KaNoN3sa paanUYHU METOAMW 3a OLeHKa U NPeanonoXKeHuN, Gasupann
Ha NasapHn yCnoeusA, ChilleCTeyBallM KbM KPana Ha roguHaTa.

doHALT € npuen aa knacwuunpa oLueHRBAHETO NO CNpaBeinuea CTOWHOCT Ypea W3NoN3BaHe Ha AEpapxua Ha
OUEHKUTEe NO CnpaeednueBa CTOWHOCT, KOATO OTPA3fBa 3HAYMMOCTTA HA BXOAHUTE AAHHWU, W3NON3BaHV npu
onpeensiHe Ha OLUEHKUTE.

Wepapxusita Ha cnpaBeanuenTe CTOAHOCTM MMa CNEAHNUTE HUBA:

a) KOTUpaHKN (HeKOPUTMPaHK) LEHK Ha AaKTMBHUTE Na3apk 32 WASHTWYHU aKTVBKW WNK NAcUBKU (HUBO 1),

6) Apyrd eneMeHTH NpK aKTUB UNK NacuB, OCBEH BKNIOYeHUTe B HUBO 1 KOTUpaHu UueHw, kouto busat morar ga ce
HabniogasaT MNKM NPAKO (HanpuMep LEHW), MK KOCBEHO (HAaNpPUMEP OCHOBAH W Ha LieHu) (HUBO 2); KaKkTo U

B) eNeMeHTUTE NpPW akTMB WNW NacvB, KOWTO He ce OCHOBaBaT Ha Habniogaema nazapHa wHdopmauwus
(renabniogaemn enemenTu} (HUBo 3).

HueoTo B AepapxuATa Ha cnpaBefNUBATE CTOAHOCTU, B PAMKUTE Ha KOATO CE KaTeropuanpa OLEeHABAHeTOo Ha
cnpaeegnuBaTa CTOMHOCT B UANOCTHUA My 00xBaT, ce orpefens Bb3 OCHOBA Ha HAW-HUCKWA ENEMEHT OT HUBOTO,
KOWTO € OT 3HaJyeHue 3a OUEHABRAHEeTD Ha chNpaReAnuBaTa CTOWHOCT B LUANOCTHWMA My obxeat. 3a Tasu uen
3Ha4YeHWeTo Ha AafieH eneMeHT Ce OLUEeHABAa KaTo Ce CBNOCTABA € OUEHABAHETO Ha ChpaBeAnueaTa CTOWHOCT B
UAnocTHNA My obxBaTt. AKO NpW OUEHABAHETO Ha cnpapeanveBaTa CTOAHOCT Bwbaar uanonssakwn Habnogaemu
enemeHTH, KOUTO C8 HYXKAAAT OT 3Ha4YMTENHO KopurupaHe, OCHOBaHC Ha HeHabnwgaemn enemeHTn, Takosa
Npu3HaBaHe € OT HUBO 3. 3a OUEeHABAHETO Ha 3HAYEHNETO Ha AaAEH ENEMEHT 3a OLIEHABAHETO Ha chpaeeanueara
CTOWHOCT B UANOCTHUA My 0bxBaT e Heobxoaumo aa BbugaT B3eTH npegeua cneundUdIHNTE 3a AafleH aKTUB UNW
nacue chaxktopu.

Cnegeawarta rabnuua npeactass aHanW3 Ha WepapxXwaTa 33 OTYWTAHE NO CNpaBegnvea CTOWHOCT Ha
chuHaHcoBuTe akTueu Ha PoHaa no BuaoBe KM 31 aekemepu 2024

Huso 1 Huso 2 Huso 3 Obwo
XUNn. NA8. XWAn. ne. XWun. ne. XMN, nB.
Fpynu ¢thtHaHCOBM aKTUBH NOCNEABALLO OTYKWTAHW NO
cnpaseannea CTOWHOCT
MHBeCcTUUMK B aKLuA 177 - 251 428
ABAroBY UEHHW KHWXKE, U3AAASHA UK TAPAHTAPAHU OT
AbpKapaTta, oT AbPKABU-YNEHKW UNK AbPKABK, MOCOYEHU B

Hapeaba Ha KPH 1 TexHute ueHTpanHu 6aHkun 2176 - - 2176
KopnopaTveHwu obnurauum - 28 - 29
O6wo HUHAHCOBK aKTMBM NO CNPaBeANMBa CTOMHOCT 2 353 29 251 2633

Cnepeawarta T1abnuua npeacTaBA aHanW3 Ha MepapxuaTa 3a OTYATaHe No cnpaBegnuea CTOWHOCT Ha
dwmHaHcoBUTE akTveun Ha PoHaa no BUROBE KbM 31 AekemBpu 2023

Hueo 1 Huso 2 Huso 3 Obwo
Xun. nB. XUn. nNB. XWUn. nBe. Xun. ne.
Fpynu hbUHAHCOBKU AKTUEM Nocneaesallo OTYKTaHU No
cnpaBeanMBa CTOMHOCT

NHeecTuuMK B akumm 145 - 280 425
ObLnroeun UBHHW KHWXA, M303AEHN UMW FAPAHTAPaHKU OT
AbPKapaTta, 0T AbPKABU-YNEHKM UNK AbLPKABK, NOCOMEHW B 2 048 - - 2048

Hapeaba Ha KPH n Textute yerTpansu GaHkm
KopnopaTtuenu obnuraymu - 46 - 46
06w PUHAHCOBK AKTUBW MO CNpaBegnuea cTOMHOCT 2183 46 280 2519
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OnpegenaHe HA cNpaBeanUBaTa CTOMWHOCT Ha HUBO 3

3a cpuHancopuTe akTuBW Ha PoHaa, kKnacuuUUpaHu Ha HWBO 3, cRpaBeanNWBaTa CTORHOCT Ce OnpegennT ypes
VU3NON3BAHE Ha TEXHWKKU 3a oLeHKa. PoHALT UINON3BA Pa3NNMYHK METOAU 3a OLIEHKa 1 NpeAnonoXeHns, baaupaHu
Ha NasapHy YCNOBWS, CbLUECTBYBALLM KbM KPaa HA roauHaTa.

CnegHata Tabnuua npeacTasn TEXHUKUTE, M3NON3BAHK NPW OLUEHABAHETO Ha CNpaBeANUBUTE CTOMHOCTH HAa HUBO
3, KaKTO U U3NON3BaHUTE 3HAYUMKN HeHabnipaaeMn BXOAAWMN AAaHHW.

Cnpasegnuea

Bua na 3HauMMH BaanmoBpb3Ka MeXAY KNIQYOBUTE
WKa 3a
duHaHcoBMA 31 ﬁ;og;&c: ?:un 1::: ABane Henabniopaemn  HeHaGnwogaeMn Aavu W cNpaseanMBara
MHCTPYMOHT o ne ’ ’ BXOAALWMN AAHHK CTOMHOCT
' YBENU4EHWE HA BPOA HA EMUTUPaHUTE
Bpof eMUTUDAHK aKUMKN  aKUMM, WEe BOAN AO NOHWKEHWE B
HeTna OTKNOHEHWE Ha CTOMHOCTTA Ha €AHa aKuwA
Bbnrapckn axuum 251 CTOWHOCT Ha fanaxcosara CTORHOCT UyactenTenHa paanuka Mexay oueHkara
AKTUBMTE Ha HETHUTE aKTUBM OT Ha HETHWUTE 3KTWBW W Na3lapHarta CTOAHOCT
nasapHUTE CTORHOCTH uje A0BeAE A0 OTKNOHEHWE B
cnpasejnveaTta CTORHOCT
Bua Ha frno'?::;"::: Toxhuka 2a 3Hauvmu BaaumoBpbL3Ka Mexay KNYOBKTe
(hHUHAHCOBHA 31.12.2023 r. 8 xun oueHsBane HeHaGnmwgaemu HerabrIoaaeMn AaRK U
MHCTPYMEHT T ne ’ ’ BXOAAWN AaHHA cnNpasepnMBaTa CTOHHOCT
o YBenuueHWe Ha GpOA Ha EMATUPaHUTE
Bpoi eMUTUPaHK aKUMKM  aKUMK, LIE BOAK AO NOHWXEHWE B
2 OTknoHeHue Ha CTOAHOCTTA Ha €AHA aKUMA
Buarapery akuwm 218 E:Taﬁ“c;:r:ocr GanaHcoeara cTofHoCT YyecTBMTEnNHA PasnyvKka Mexay
HAa HETHUTE aKTHBH OT OLIEHKATA HA HETHWTE AKTUBW W
nasapHuTe CTORHOCTM na3apHaTa CTOMHOCT LWe AoBEae A0
OTKMOHEHUe B CNpaBeANMBaTa CTOAHOCT
CpegHonpererneH
u::: H: lfaen:ragaa Hapacreade Wa cpeaHonpeTernenara
BLArapcs akLn 62 PvckonTvpanu [IAICKOHTOB NPOLEHT LieHa Ha KanuTana uiunmu AUCKOHTOBUR

NapuyHK NOTOUM MPOUEHT e poBeae A0 No-HWCKa

Kopurvpan 3a pucka Han CnpasensinBa CTORHOCT

Geapuckosata NpemMua

Cnpaeednueu cmoiivocmu om Hueo 3
PaBHneHMe Ha cnpaBeANWBUTE CTOWHOCTHU OT Hueo 3

CnepHata 1aGnuua NpeAcTaBR paBHEHWE Ha ABWKEHWETO OT HaYanHoOTO CanAo A0 KpalHOTO cango Ha
cnpasegnuenTe CTOWHOCTH OT Hueo 3.

AKUUH
Xun. ne.
Canao na 1 AHyapu 2024 280
Mevantu, BKNKOYEHW B OTYETA 3a NPOMEHW B HETHATE aKTUBMW Ha 31
pasnonoxeHne Ha CCUrypeHuTe nuua
Moxynku 1
Tpancdepu oT Hueo 3 (61)
Cango wa 31 gpexemepw 2024 251
Akunn
XHn. ne.
Cango na 1 avyapu 2023 -
TpaHcdhepu kbM Hueo 3 280

Canpo na 31 pexkemepu 2023 280
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16. CuOuTMA cnej Kpan Ha OTYETHUSR nepuog

He ca eb3HukHanu kopuripawm cuGUTMA UNU ApYrv 3HAYWTENHW Hekopurupawm cuBuTUA Mexay aaTata Ha
hUHaHCOBMA OTYET W AATaTa HA OTOPU3UPAHETO MY 33 n3nasaHe.

17. OpobperHue Ha (PMHAHCOBMA OTYET
®uHaHcoBUAT oTueT KkbM 31 pexemepn 2024 r. (BKNIOYUTENHO CpaBHWTENHaTta uHopMauvs) e oaobpeH 1
npwet ot CveeTa Ha gupektopute MOK ,Cernacue” Al Ha 28.03.2025 r,



