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1. Oprasnszanus
©oHj 3a pazcpogenH amannn ,,Cornacue®, Hapyyar no-Hatatek Ponja unu GPI1

~Cbrnacue®, e cb3mageH c pemeHde Ne 664 Ha CpBeTa Ha JHPEKTOPHTE Ha
Ilencuonnoocurypurenna koMnanusa “Corioacue” AJl Ha 05.10.2021 r. npu onpenensiHe Ha
I'BPBOTO pa3cpoucHo miawane no wi. 31, an. 1 ot IlpaBunHuka 3a opraHnzanusaTa U AeHHOCTTa
Ha YHHBepcaneH neHcuoHeH ¢oup ,,Cornacue™. POHALT € BNMcaH B perucThbpa no wi. 30, an. 1,
T. 13 ot 3akoHa 3a KoMHcusTa 3a $UHAHCOB HAA30p K Ce CYHTA 3a YUpeAeH OT NOCTaHOBSBAHE Ha
Pewtenue Ne 744 — OPIT ot 12.10.2021 r. ot Komucusara 3a ¢uHaHcoB Haazop. POHALT € BIIHCAH
B peructbp BYJICTAT npu AreHumsra no BNHCBAaHMATA C €JIMHEH HICHTH(UKALHMOHEH KOA
177530083.

®PIT ,,Cernacue® ¢ 060co0eHO MMYLIECTBO, KOETO €€ YNPABAABa M IPEIACTABNABRA OT
[eHcHoHHOOCUTrYpHTEeNHA KoMnanua ,,Cernacue AJl (KoMmnanuara), yupeileHa M BIHCaHa B
Tsproseku peructsp Ha 09.05.1995 r. Komnanusara nputexxasa JInuensus Ne 2 ot 03.10.2000 r.
3a M3BBPLUBAHE HA JCHHOCT MO ZONMBIHHUTENHO IEHCHOHHO OCHIYPsABaHE Ha OCHOBaHue Peinenue
Ne 1/21.09.2000 r. Ha CbBeTa 110 AOMBAHHTEIHO COLIHAIHO OCHIYpSBaHE

Ot ®PII ,,Chraacue” ce H3nMALLAT CPEeACTBATa HA OCHTYPEHHTE JIHLA, IPHACOHIIH PaBO
Ha JAONBIHHUTENHA MOXHU3HEHA NMEHCHA 3a CTApOCT MPH HAaBbPIUBAHE HA BL3pAcTTa UM IO 4. 68,
an. 1 or KCO, uunto cpeacrea no MHIWBHAYaJHATa OCHTYPUTENHA NapTHAa B YHHUBEpcajeH
neHcHoneH ¢oug ,,Crriacue’, BKIIOYMTENHO cle/l AONMbJIBaHe MO peAa Ha 4. 32, an. 2 — 5 ot
[Tpapunnuka Ha YI1® ,,Crraacue®, He ca AOCTAaTHYHY 32 OTNYCKaHETO i B pazMepa no wi. 30, an.
3 oT Hero, HO Ha/IBUIIABAT TPUKPATHHS pasMep Ha MHHUMAITHATA IICHCHS 32 OCUTYPHTENIEH CTax
H Bb3pacT no 4. 68, an. 1 or KCO keM aaTara Ha onpeensHe Ha CTOHHOCTTA HA CPEACTRATA MO
naprtuaara. Ot donja ce uzmnamarT ¥ ABDKHMHTE CPEACTBA HAa HACJEAHUIIHTE HA MOYHHAJIHTE
Iuna, NolyvyaBalid TaKWBa IUIALHAHHMSA, H CE€ H3BBPLIBAT pPa3’XoJH 32 TAXHOTO H3IUIAILAHE B
CTpaHaTa.

II. JInua, noayvaBain pa3cpovieHH IIAMAHAA
Kem 31.12.2024 r. 6poaT Ha nMuara, nojydvasailyd pascpoucHH miuamannsa ot ©OPII
~OCbprnacue®, e 1 971 muua u € ¢ 377 noseue cnpamo 31.12.2023 r unn 23,65%., 0T KOHTO:
* JIHLATA, TIOJYyYaBalli pa3cpoyueHH NAallaHks ¢ ocTaTbyeH nepuoa Ao 1 ron— 1 199;
" JIHIATa, NOJy4aBaly pa3cpodeHH NiallaHuA ¢ ocTaTbhueH nepuos ot 1 oo 3 roa.— 731;
" JguIaTa, NoJy4aBallld pa3CpodeHH IJIAIaHuA ¢ OCTaTbhueH nepuod Haa 3 roa.— 41.

O06wuaT Spoii nuLa, nonyyapaly pacpoyeHd nnamaHus kbM 31.12.2024 r. o1 poHaoBeTe 3a

pa3cpoYeHH IUIallaHKuA B cTpaHarta, € 24 213 u e HapactHan ¢ 6 189 nuna cnpamo 31.12.2023 r. unu
34,33%.

IIl.

JInua ¢ HOBOOTNYCHATH NJAIIAHHUSA
[1pe3 2024 r. nunara c HoBoOTHyCcHaTH nnawanus BbB @onna ca 1 684 u ca ¢ 321 noBeue
cnpamo 31.12.2023 r uau 23,55%., oT kOUTO:
" JMLATa, NoJyYaBallld pa3CpOueHH TUIALAHUg ¢ OCTaThueH nepuoa Ao | roa.— 826;
® JIMIaTa, NONy4aBally pa3CcpoyeHy IUTalllaHus ¢ ocTaThueH nepHox ot | 1o 3 rox.— 831;
® JHLaTa, Noy4aBallli pa3CpOUYCHH IUIAMIAHASA C OCTaThYeH nepHoA Kag 3 roa.— 27.

OO6umaT Opoif Muia ¢ HOBOOTIIYCHATH MialjaHus B cTpaHata € 21 788 u ca ce yBenuuwiu ¢
5413 cnpamo 31.12.2023 r. nau 33,08% .
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1v. JIHua ¢ NnpexpaTeny NIANAHKSA H 0YHHAIH
I[Tpe3 2024 r. nuuaTta ¢ npekpaTeHH miamanus psB Gonga ca 1 295, Ha KOUTO Npe3 roAHHAaTa
ca uM usnnateHu 3875 xun. ne.

[NounHanure nuna ca 12, Ha KOMTO mpe3 roauHara ca UM u3mnateHu 30 xuia. JaB., a Ha
HacneAHHUuTe 21 XHU1.JB.

V. Hinaarenu cyMu
KbM 31.12.2024 r. ot DPII ,,.Crrioacue” ca uspbpiienn 19 374 nnamadHus Ha oflia
cToiiHocT 9 036 XH. JIB., KaTo CPEeAHHUAT pasMep Ha MECEYHOTO ILnamtane e 465.32 nB.

KbM 31.12.2024 I. OCTATBKBT I10 aHATUTHYHMTE CMETKH Ha nHuarta € 10 599 xun.ns.

VI. Joxeauocr

OcHoBHATa LN MpPH HWHBECTUPAaHETO HAa cpeacTBara Ha (PoHJa e NOCTHraHe Ha
MOJIOKATEIHA HOMHHAJIHA A0OXOAHOCT, KOATO OCUTypABa HapacTBaHE Ha Pa3CPOUYCHHTE IHIallaHHA
KBM OCHIYPEHHTE JIHLIA H TEXHUTE HacHeJHHULH.

Cpeacrtpara Ha PoHJ 3a pa3cpoueHH Nialanug ,,Corrnacue® ce HHBECTHPAT B MaKCHMAleH
MHTEpeC Ha OCHIYPESHHTE JIHIA H B NBJIHO CBHOTBETCTBHE CbC 3AKOHOBHTE M3MCKBAHHA H
OrpaHHYEHHS, TIPH ClIa3BaHe Ha NPHHUMIIMTE Ha KAYECTBO, HAAECHKIHOCT, NHKBHAHOCT, JIOXOJHOCT
W AuBepcHHKALH.

I[pu neBecTHpaHe Ha cpencTBaTa Ha DoHAA ce cneH 3a ONTHMAIHO HHBO Ha I0XOJHOCTTa
CTIPSAMO PHUCKa upe3 AHBepcH(HKAIMA HAa MHBECTHIIHOHHHSA NOPTEHN no rpyny akTHBE H H300p
Ha MHBECTHLIMOHHH HHCTPYMEHTH H €MHTEHTH 3a NOCTHraHe Ha BB3MOXHO Haii-100pa oyakBaHa
BB3BPAILAEMOCT MPH MHHUMH3HPAHE Ha criellipHYHMS pHCK, XapakTepeH 3a KHHXKaTa Ha JafieH
€MHTEHT U NPH CHOTBETHOTO CEKTOPHO H PETHOHAJIHO pa3npeesieHHe Ha Ma3apHHs PUCK.

B paMkuTe Ha WHBECTHLHOHHHA NpOLEC c€ MASHTHGHUMpAT, H3MEPBAT H YMPaBNsIBAT
CBBKYIHOCT OT PHCKOBE, KOHTO BKJIFOUBAT: Ma3apeH pHCK (B. T.Y. JINXBEH, BaJlyTeH, LIEHOBH),
KpeJUTeH PHCK (B T. Y. KOHTPareHTEH, CETHIMEHT M WHBECTHIHOHEH), JHMKBHACH PHCK,
onepaTMBeH PHCK, 3aKOHOB pHCK, NonHTHYecku puck. [loapobHa undopmanms 3a puckoBere, Ha
KouTO € u3noxeH ®onaa, u [lonuTrHKaTta 3a ynpapneHHe Ha pHcKa, € NPeACTaBEHA B NOACHEHHE
10 kBM HHUHAHCOBHUSA OTHET.

VII. Axrtusu noa ynpasiaenue
(QoHABT 3a pa3cpoyYeHH MUIALIAHMS 3an0YHa eeKTHBHO AeHHOCT B kpas Ha 2021 roa. Kem

31.12.2024 r. HeTHHTe aKTHBH Ha doHAa BB3nM3ar Ha 10 971 xun. ns.

VIII. Taxcu H yApBKKH
Ot O®PII ,,Chrinacue® B mosj3a Ha MEHCHOHHOOCUTYPUTENHATA KOMIIAHHA C€ Ha4yHCIABA

eIUHCTBEHO TaKca 3a YNpaBjleHHe Ha akTUBHTE B pazMep Ha 0,5 Ha CTO rOAMIIHO OT CTONHHOCTTA HA
HETHHUTE aKTHBH H C€ OTYHCIIABA €KEMECEUHO.
[Mpe3 2024 r. oTuMcneHaTa Takca € B pasMep Ha 39 xuil. JiB.

IX. PuHckoBe, cBbp3aHH ¢ PUHARCOBH HHCTPYMEHTH
[Nencuonnoocurypurtenta komnanus ,,Coraacue” AJl uaeatudguumpa v UsMepBa pasTHUHHTE
BMJIOBE PUCK, CBBP3aHH ¢ HHCTPYMEHTHTE, BKJIIOYEHH B MHBECTHLIHOHHHA nopTtdeiin na donpa:
» |leHoBU pHUCK
s BanyTteH pHck
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» JluxeeH puck

» Kpeauren puck

» JIUKBUIEH pHCK

» KoHueHTpauuoHeH pHUcK
» TloauTHHeCKH pPUCK

» PerynatopeH puck

HenoBn puex

Benyxn ThpryeMu (HMHAHCOBH MHCTPYMEHTH €A H3JI0XEHH HA LEHOBH PHCK, KOHTO
NIPEACTABNABA PHCKBT OT HAMANABAHE HA TAXHATA Ma3apHa CTOHHOCT BCACACTBME Ha Obaciuu
MTPOMEHH B Na3apHHUTE ycloBHA. PHHAHCOBKHTE HHCTPYMEHTH C€ OLICHABAT N0 CIIpaBeANBa CTORHOCT
H BCHYKH [IPOMEHH B TEKYLLATa HM OLIEHKa ce OTpa3fBaT AMpEeKTHO B OTyeTa 3a HETHH aKTHBH B
HaJIMYHOCT 3a KOXOMH.

[lputexaBanute or PoHna ¢UHAHCOBH MHCTPYMEHTH Ce YIIpaBNABaT, OTYHTAlKH
NpPOMEHSIUMTE C€ nasapHu ycioBus. [lpu ananu3a Ha LIEHOBHS PHCK C€ B3eMaT IO BHUMAaHHUE
YTBBbPACHUTE THMHTH, 3a/IETHANIH BbB BLTPEIIHHTE NPaBHIIa 32 Ha0IOIEHHE H YIIPABACHUE HA PHCKA.
3a HaMaJIABaHE HA TO3M THI PUCK MEHCHOHHOOCHTYPHTENHATA KOMIIaHHA CE€ CTPEMH MaKCHMAaJIHO J1a
auBepcu¢HINpa HHBECTHLUHHTE B MopTdeHna copaMo onpeieneH HKOHOMHYECKH CEKTOD,
HMKOHOMMYECKA CTPYKTYpa HJIH EMHTEHT.

BanyTten puck

®DoHABT € H3NOKEH Ha BATYTEH PHCK NPH CKITKOYBAHETO Ha CAENKH BHB BATYTa pPa3jiH4YHA OT
neB U eBpo. Kem 31.12.2024 r. BcHUKH aKTUBH, ¢ KOUTO pasnoyara GOHIBT, ca JEHOMHHHPaHH B
JieBa ¥ €BpoO.

K®M naraTta Ha M3roTBSHe Ha TO3H NOKNaj, bbiarapus npoawsmkaBa fa UMa GUKCHpaH Kypc
KBM €BpPOTO, KOETO NpeMaxBa B 3Ha4YUTesIHA CTelleH BalyTHHA pUCK. TakbB pHCK OM BB3HHKHAI TIPH
TIpOMSHa Ha HOPMAaTHBHO onpeaencHus Kypc 1 eBpo kM 1.95583 nB.

JInxBeH pHCK

JIUXBEHHAT pHCK BB3HHKBa oT edekTHTe Ha koneGaHuATa B NpeobiajapaiunTe HUBa Ha
NlasapHHUTE AMXBEHM NIpolieHTH. [lokayBaHeTO Ha NHMXBEHUTE paBHMLIA MOHMKABA TEKYIllaTa OLIEHKA
Ha (PMHAHCOBMTE aKTHBH M NTaCHBH, Thif KaTo HACTOSALLATA CTOHHOCT Ha OYaKBaHUTE NApUIHHK OTOLY
crnaga. QOHALT NpHTeXaBa LEHHH KHIWXKA ¢ (MKCHpaH JIMXBEH MpOLEHT M TOBa HM3fara yacT OT
aKTHBHTE MY Ha NMONOOEH THIT PHCK.

H3B’prIIeHHTC AHAJIM3H Ha HYBCTBUTECTHOCTTA 3a NPOMCHH B CTOMHOCTTA HA JIBJITOBUTE NEHHHU KHUXA
TMpH ONPEACIICHH H3MCHCHHA B THXBCHHTE HHBA IMOKa3BaT CIACAHOTO.

2024 2023
ITpomana s quxeenume nusa Ipomsana B cTOHHOCTTa HA HHCTPYMEHTHTE ¢ PHKCHPaH A0XoA
XHJI. JIB. XHA. 118,
+0.5 n.n -151 -151
+1.0nn -308 -309
+1.5nn -470 -473

JiopauusTta Ha akTuBHTe Ha Donpa e 12.93. Monudunupana mopanus Ha akTHBHTe Ha DoHja €
12.62.

KpeauteHn puck

[lpu ympaBneHHMe Ha KpeAMTHHS pHcK ce HabimonaBa PHCKBT OT HEHU3NMBJIHEHHE Ha
AHT2XXMMEHTH OT CTpPaHa Ha KOHTPAreHTH MpH ONepally ¢ GHHAHCOBH MHCTPYMEHTH.

[Tpu onpenensHe nanu KPeAUTHHAT PUCK HA AaZieH (PMHAHCOB aKTHB € HapacHal 3HaYUTENHO
Cel MbPBOHAYANHOTO NIPH3HABAHE U NPH OLEHABAHETO HA OYAKBAHUTE KPEeAHUTHM 3arybu, QoHabT
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B3WMa Tpe[BHI pasyMHaTa H 00ocHOBaHa HH(POPMALHA, KOATO € NOAXOAALa M JOCThbNHA Oe3
npekoMepHH pasxoau. ToBa BKIIOYBA KakTO KOJNHYECTBEHA, Taka H KayeCcTBeHAa HH{opMaLui M
aHaJIi3, OCHOBAHH Ha MCTOpHYecKus omuT Ha DoHaa n 060CHOBaHa KPeAHTHA OlleHKa, BKIIOYBAalla
H IIPOTHO3HA HH(pOpMAaLIH4L.

JIukBHAECH pHCK

ITpu ynpasnenneto Ha GoHza ce cia3BaT CTPHKTHO pasnopeAbuTe 3a IMKBHAHOCT, 3aJI€THANH
B Hapeaba Ne 10 or 29.06.2021 r. 3a M3HCKBAaHMATA KbM IPAHMLIATA Ha MNATEXKOCHOCOOHOCT H
cOOCTBEeHHTE CpeJCTBA HAa MEHCHOHHOOCHTYPHTENHOTO APYXKECTBO, KbM HEroBaTa O3/paBHTENHA
nporpaMa H KbM MHHHMIHHTE JIHKBHIHU CPEICTBA Ha APYXXECTBOTO H Ha YNPaB/IABAHHTE OT HEro
doHnOBE.

3a na ce n3berHaT JTHKBHIHM MpobieMH, Ce H3BbPLIBA KOHTPOJ H OLEHKA HA JIHKBUAHOCTTA
H NapHYHHTE NoTouH Ha PoHpa, KaTo ce MpeAnpHUeMaT aKTHBHH JEHCTBHS.

Bopxy nuxkBagHoctTa Ha PoHAa ce u3BbplIBa exenHeBHO Habmoaenue, Cnemar ce
M3XOAALINTE H BXOAALIM MAPHYHH MOTOLH Ha exXeHeBHa Oa3a.

[pu koHcTaTHpaHe Ha JIMKBHAHH NMpoOneMH € U3rpajeHa npoueaypa Mo yBEAOMSBAHE Ha
3aHHTEPECOBAHUTE JIHLA — JIMLETO, OTTOBOPHO 3a YNPABIEHHETO HA PHUCKA, MHBECTHLHOHHUA
KOHCYNTaHT, ChbBET Ha JUPEKTOpHTE.

Ot 3anouBane Ha AefiHocTTa Ha PoHAa He € OTYETEH HEJOCTUT Ha NMKBUIHH CPEACTBA HIIH
3aTPyIHEHUA TIPH NOKPUBaHe Ha 3aJBJDKEHHATA MY.

KoHueHTpauuoHeH pHcK

KOHUEHTPaLMOHHHAT PHCK [IPEACTABISABA PHCKBT OT KOHLEHTPHPaHE Ha HHBECTHLMH B AACH
CeKTOp OT HWKOHOMHKAaTa, BanyTa, reorpapcka  JOKallHd WIM  €JUH  €MHTEHT.
[TencuonnoocurypurenHa komnaHusa ,Cornacue” AJl, npuabpkaliki ce CTPUKTHO KbM
CBIIECTBYBALIUTE perynalui, Kkacaelly HHBeCTHUHOHHATa ACHHOCT Ha MEHCHOHHWTe (POHOOBE B
Bearapus, c¢e c¢TpemMnm Jaa HHBectpa cpeacrsata Ha Junata BeB  @DPIT | Cernacue®,
auBepcHdMuupaiiky noprdeiina oT aKTHBY MO BCEKH €IHH OT CIIOMEHATHTE N10-TOPEe KOMIOHECHTH.
3a uenrta ce noAOMpaT LEHHH KHMXa KaKTo ¢ (MKCHpaH, Taka U ¢ npoMeHAuB aoxod. Kuuxara ¢
dUKCHpaH J0X0J NMpeacTaBNsABaT oGIMralMH Ha IbpKaBH, OOIIMHE HIIH KOMIIAHHH, OTJIHYaBallH ce
ChC CTAOMJIHOCT W MpeAiarallly oyaKBaHa BB3BPBILAEMOCT, KOATO HMa NMOTEHLHaN Aa H3NpeBapH
TeMIa Ha HH(IAUMA Npe3 clelBalluTe FOAKHH, KaTo MO TO3H HayHH CIIOMOTHE 3a MOCTHraHE Ha
MOJIOXKHMTENIHA PeajiHa AOXOAHOCT oT noprdeiina kato uano. KHukata ¢ mMpoMeHJIHB J0Xo] ca
NPEAMMHO Ha YTBBPACHH WM NEPCNEKTUBHH OBIArapcke KOMIAHHH, NMpPH KOHTO ca HajHle
Bb3MOJKHOCTH 34 [IOCTHraHe Ha pacTex, uanpenapsall To3u Ha bBII Ha cTpanara.

CTpykTypa Ha nopTdenna Ha QP Cyvranacue
22.51%

7.01%
0.59%

0.00%

s IUKEC

s AKLIMW Ha peryn.nazapn s EC

» KOPNOPATUBHW OBAWFALIAN - nazap EC
@ B3iemaHwnna

& Pasnnawl,. ¢-ka 1 Kaca
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PerysnaTopeH H NOJIMTHYECKH PHCK

PerynaTopHuaT ¥ MONMTHYECKHAT PHUCK €A PHCKOBE, KOWTO ca B3aHMHO CBBP3aHH M Ce
OTHacAT A0 HeOnarompHsTHa MpPoMAHA B HOPMAaTHBHHTE pa3nopeAbM M B3eMaHe HA MOJMTHYECKH
pellleHHs, KOHTO Ja c€ OTpa3AT HEeraTMBHO Ha JeHHOCTTa, CTOHHOCTTa HAa AKTHBMTE Ha
ynpaBisBaHHTE (OHIOBE K CHOTBETHO CPeACTBaTa Ha OcHIypeHHTe nuna. PrkoBoacteoTo Ha [TOK
"Coermacue" AJl cnend BHMMATENHO ¥ B3eéMa yyacTHe BHB BCAKO €HO OOCHXKIaHE Ha MPOMEHH B
HOpMaTHBHAaTa ypeaba, KOMTO MOraT Jia 3acTpallaT HHTepecHTe Ha nuuara B OPI1 ,,Cornacue™.

[Moapobra nHdopmanns 3a pucKOBe, CBBP3aHH ¢ PUHAHCOBHTE HHCTPYMEHTH, € PeJCTaBeHa
B nosicHenue 13 kpM buHaHCOBUA oT4YeT Ha PoHAa.
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X. OuyakBahno 0bAel10 pa3BHTHE

[Tpe3 2024 roa. BoeHHUAT KOHQIHUKT MexAy YKpaiiHa v PycHa npoAbIDKH CBOS X0, HO
HETOBOTO BJIMAHUE BHPXY (PUHAHCOBHTE Ma3apH W LIeHHTe Ha GHHAHCOBHTE aKTHBH O OrpaHHY€EHO.
IleHHTE HA OCHOBHHTE eHEPTOHOCHTEIH Osxa cTabMIHH Mpe3 Mo-rofsaMa 4acT OT rojuHara. Jluncara
Ha 3HAYHTEJIHA BOJATHJIHOCT Ha MasapHTe Ha NPHPOAEH ras H NETPoJ ce OTpasH ONArONMpPHATHO Ha
pasxoautre Ha ¢UPMUTE OT APYI'MTE CEKTOpH Ha HKOHOMMKarta. HesaBmcuMo oT ToBa,
NPOABJDKABALIMTE BOEHHH JAeliCTBHSA NPEICTABIABAT CBHINECTBEH PHCK, KAKTO MO OTHOLIEHHE Ha
nazapuTe Ha (HHAHCOBH AKTHBM, TaKa U II0 OTHOLLIEHHE HA [1a3apHTe Ha EHEPropecypcH.

IMpe3 2024 r. npoABAKK U BOEHHHAT KOH(AHKT CbC 3HAYHTENHO BIHAHHE BBPXY MM0DaNnHOTO
HHBO Ha PHCK — MeXay Mi3paen u manecTuHckarta BoeHHa rpynuposka XaMac. B Hauanoro Ha 2025
roa. 6e OANMCAHO MMPHO CMIOpasyMeHHe MexXIy ABeTe CTpaHH, KOETO BKJIIOYBA HAKONKO ¢a3u Ha
u3nbiHeHne. CnEpadero Ha orsHA B bau3kua u3tok e gakrop ¢ 6naronpuaTHo 3HaUECHHE 3a [TA3APHTE
M LIEHHTE Ha (MHAHCOBHTE aKTHBH. Bee olile e TpyaHo J1a ce OLEHH KOJKO NPOABIDKHTENHO e Oble
IPHMHPHETO, HO AOKATO CE H3MBJIHABAT TOUKHTE, 3AT0XKEHH B INIaHA, UIMa BEPOATHOCT KOHQJIHKTST,
noHe B KPAaTKOCpOueH mepuoi, Aa Obae 3ampaseH. Tosa oT cBoA cTpaHa CHHXxaBa rnobanHuTe
puckoBe H e $akTop, 61aroNpHATCTBALL PBCTA HA CBETOBHATA MKOHOMHKA.

KakTo 1LleHOBHAT pHUCK TaKa M KPEAHTHHAT PHCK C€ OYakBa ja ObLJaT Ha BHCOKH HHBa B
KpaTKOCPOUY€H NMepHOL

XI. CnOuTHS cjeaaaTaTa Ha PUHAHCOBHSA O0TYET

He ca Bb3HHKHANH KOpHTHpaly CHOHTHA WAH 3HAYHTEIIHH KOpHrHpaliH CHOMTHA MEXY
JaraTta Ha (i)HHaHCOBHﬂ OTYET M Jatara Ha OTOPU3HPAHETO MY 3a H3MaBaHE. /

Credan IleTkon
HinbJHHTENEeH ARPEeKTOp
IMOK Cubrnacue AJl

Muaen Mapxkos
H3nsanuTeneH AHpeKTOp ({/
NOK Curaacue AJ

28 mapt 2025 1.
rp. Codus
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AOKNAAQ HA HE3ABUCUMUWUTE OQUTOPH

Ho axunoHepuTe Ha

NOK ,,Cwrnacue” Afl

ynpaBnnaBawo U NPeacTaBNABallLo APYXEeCTEO Ha
doHA 3a pazcpoveHn nnawanua “Cwrnacue”

Fp. Codmn

Hoknaa oTHOCHO oauTa Ha PMHAHCOBUA OTYET

Hue napbpluMxMe ogut Ha duHaHCOBUA OT4eT Ha POHA 33 pa3cpoqeHH Nnawanun “Curnacne” (,PoHAS"), ChAbPHALL
OTUETA 32 HETHUTE aKTUBM B HANUYHOCT 3a uU3NNawaHe Ha aoxoan kbm 31 gexemepw 2024 r., oTveTa 3a NPOMEHW B
pasmepa Ha HeTHWTE aKTUBW B HalWMHOCT 33 M3NNaWaHe Ha AOXOAW W OTYeTa 3a MapU4HUTE NOTOUM 33 roAwuHaTa,
3aBLPWRALLA HA TAa3W AATA, KAKTO N NOACHUTENHUTE NPUNOMKEHUA KbM (PUHAHCOBWA OTYET, CbALPKAWW CLWECTBeHa
MHOPMAUMA 328 CHETOBOAHATA NONWUTUKA U APYra NOACHUTENHA MHGDOPMaUMNA,

Mo Hawe mHeHne, NPUNOKEHWAT (DUHAHCOB OTYET Aaea BAPHA W YeCTHa NPeacTasa 3a PUHAHCOBOTO CLCTOAHNE HA DoHAa
kbM 31 pekemepw 2024 r., HerosuTe (PUHAHCOBWM pe3ynTaTu OT AEMHOCTTAa W NapUYHWTE MY NOTOUM 3@ roawvHaTa,
3aBbLPWBAWA HA Ta3u pata, B cwoTeeTcTRMe ¢ MCPO cuetoBoaHM cranpapTw, npwetw oT Esponeickna cuios (EC) u
GvnrapckoTo 3akoHoaaTENCTRBO

Baaa 3a uapasznBaHe Ha MHeHKe

Hue u3pbplIMXMe HALWWWA OAWT B ChOTBETCTBUE ¢ MexayHapogHuTe oauTopckn cTauaapty (MOC). Hawwnte oTropopHocTw
CELINACHO Teau CTaHAaPTW Ca ONUCaHK AOMLAHUTENHO B pasaena oT Hawwa goknag ,OTroBOPHOCTH HA OAMTOPUTE 3a OAUTA
Ha (PUHAHCOBUA OTHET",

Hue cme Hesasucumu ot PoHaa U ynpaenasawarta ro komnawws NOK ,Curnacve” All B cboTeeTcTBME ¢ MexayHapoaHua
€TUHEH KOZEKC Ha NPOIecUOHanHWTE CHETOBOAMTENM (BKMICUMTENHO MexayHapoRHW CTaHAAPTH 33 He3aBUCUMOCT) Ha
CuBera 3a MeXAyHapoAHU CTaHAAPTH NO eTWKa 3a cueToBoanTenn (Kogekca na CMCEC), 3aeAH0 € eTUMHNUTE WSWCKBaHWS
Ha 3aKoHa 33 He3aBNCUMWA (DMHAHCOB OWT N M3PA3ABAHETO HA CUIYPHOCT N yeToluneocTTa (3HPOWUCY), npunoxumu no
OTHOLEHWE Ha HawWA OAUT Ha (PMHAHCOBMA OTYeT B Bunrapus, Kavto HUE WINLIHUXME W HAWWMTE APYTU eTHYHU
OTrOBOPHOCTW B CLOTBETCTBUE C W3WcKkBaHuATa Ha 3HP®OUCY v Koaexca Ha CMCEC. Hue cuuTame, 4e oguTopckuTe
AoKa3aTencTea, NONyYeHN OT Hac, ca AOCTaTbYHU U YMECTHW, 3a 43 ocurypaT Basa 3a HalweTo MHexve.

Kniovoeu 0AUTOPCKU ELRPOCH

Knio4yoBKW OAMTOPCKK BBIPOCK Ca T€3M BLNPOCH, KOUTO ChIMACHD HawaTta npochecnonanta npeueHka ca 6unu ¢ Haln-ronama
3HAYMMOCT NpPU 0AUTA Ha PUHAHCOBUA OTYET 33 Texywua nepuod. Tean BbLMNPOCK Ca pa3arnepaHu Kato 4acTt OT Halwws oauT
Ha (OMHAHCOBMA OTYET KaTo LANo M hopMUpaHETO Ha HALWETO MHEHWE OTHOCHO HEero, KaTo HWe He npegoctasAMe 0TAenHo
MHEHWE OTHOCHO TE3W BBNPOCH.



AOKNAAQ HA HE3ABUCUMUTE OOUTOPU (npoabnxeHue)

BanaHcoBa CTOWHOCT HA IMHAHCOBMTE aKTUBW NO CApageAnMBa CTOWHOCT

MoacHenus 6 PUHAHCOBM aKTUBM, OTYUTAHKA NO CpaBeANMEa CTOWHOCT B nevanbara unw sarybara, 10 Mevanba
OT (PMHAHCOBK aAKTMBM, OTMMTAHW MO Cnpasennuea croitHocT B nevyanGata wnk 3lary6ata, HeTHO m 15
OnpegensHe Ha CNpaBeAnMBa CTORHOCT Ha (PUHAHCOBUTE WHCTPYMEHTH

KniouoB oguTOpCKN BBNPOC

Kax TO3u kniouoB oaMTOpPCKM Bbnpoc Gewe aapecupaH npu
NpOBEAEHUA OT HAC OaNT

MoprgeinsT Ha doHAaa OT MHBECTULMM BLE
(OUHAHCOBM aKTWBM, OTYMTEHW NO CNpaBeanvea
CcToOWHOCT 8 nedvanbata wnu 3ary6ara kem 31
AexemBpu 2024 r. e B pasmep Ha 3 161 xun.
ne. (2023 r.. 3 085 xun. ne.). Tesu akTveWn
npeactasnspat 29% (2023 r.: 41%) or obwara
cyMa Ha akTuewTe Ha DoHaa, nopagu Koeto ce
onpeaensaT Karto KMoYoB (aKTop 3a pesynratmte
OT AefHocTTa Ha POHAA W pasmepa Ha HeTHWTe
My aKTHBM.

Mpn ouEHKATA HE& CNPABEANWBATA CTOWHOCT Ha
uHaHcosuTe  akTMeuM  DOHALT  M3Nonsea
pPa3NUYHK METOAM W Mpasu NPeAnoNOXEeHWUs,
KOMTO Ce OCHOBABAT Ha nNasapHUTe YCNoBWS,
CbLIECTBYBAIUW HA BCAKa OTYETHA AaTa.
OnpepenAaHeTo Ha CNpaBeanuBMTE CTOWHOCTW
W3WCKBA NPUNAraHeT® Ha  NPeueHkn no
OTHOLUEHWE HA W3TOMHULMTE 32 NAasapHW UEeHMW,
WOEHTUNUMPAHETO HA AKTUBEH Nasap, KakTto W
nogxoAAWo WINON3BAHW MeToaW U TexXHVKW 3a
OLIEHABAHETO WM.

HacToAwaTa MaKpOUKOHOMUYECKa CPEAA, KOATO €
pesynTaT oOT CbyeTaHWeTo Ha edekta Ha
reononUTUIECKUTe PUCKOBE, HeCTabunHWTe HMBA
Ha MHONAUWA W NWXBEHUTE NPOLIEHTW, BNOLWEH
6U3HEC KNUMAT U HECUTYPHOCT NO OTHOLWeHWe Ha
fbAeWoTo pa3lBuTMe, MOCTABA  3HAMUTENHW
npeau3BKkaTencTBa npW  NPOrHO3WpaHe  Ha
OYaKBaHW NOKA3ATENW W NAPAMETPH, N3NON3BAHW
NP ONPEAEnsHETO Ha CNpaBeANUBATa CTORHOCT.

Mopagy 3HauMMOCTTA HE  FOPEnoCcCOoMEeHUTE
0BGCTOATENCTBA HUE CHETOXME, Ye OnpeaensHeTo
HA CNpaBeanWBaTa CTOMHOCT Ha (MHEHCOBUTE
aKTHBKW, OTUMTaHWM NO CnpaBeAnuBa CTOAHOCT B
neyanBata nav 3arybata e KNYOB OAUTOPCKU
BBAPOC.

HawwuTe oguTopCKM NpoUeaYpU OTHOCHO OLIEHKATa Ha nopTdeiina
OT WHBECTULMU Ha DPOHAA BKNIounxa, 6e3 Aa ce orpaHuJaear Ao:

- nperneg, aHanua ¥ OUEHKA HA Npunarasara C4eToBOAHA
nonuTHKa 3a NocneABallia OUeHKa W NpeacTaBAHE Ha
duHaHCOoBUTE aKkTMBU Ha DoHpa OT rnepHa Touka Ha
W3UCKBAHWATA Ha MCPO (] 6vnrapckoto
3aKOHOAATENCTBO;

- OUEHKa Ha ZAEKBATHOCTTA Ha NONWUTHKWUTE W NPOLEAYPHTE,
Ha gwv3aiHa M eeKTMBHOCTTA Ha BHEAPEHWTE KIHUOBW
KOHTPONW, CBLP3AaHW C Npoueca Ha ONpeaensHe Ha
CNpaBeanuBaTa CTONHOCT Ha (PMHAHCOBUTE UHCTPYMEHTH;

- NpoyYealM 3aMWTBaHWA, OTNPABEHM KbM EKCNEePTUTE Ha
doHAa, OTHOCHO CBLP3aKUTE NPOLIECH Ha OUEHABAHETO W
HabnIAaeMOCTTa Ha BLHLIHWTE AAHHW, W3NON3BaHW OT
donpa;

- peTaiined Tect NO CuLWECTBO HAa OUeHkaTa Ha
chpapeAnUBaTa CTOWHOCT Ha (PUHAHCOBU AKTUBKM KbM
31.12.2024 r. 4pea nofiydaBaHeTd OT HE3EBUCHMU
W3TOMHWUM HA CNpaBeaNWBK LISHH;

- KpUTWYHA OLIEHKa M aHanu3, C y4acTUeTe Ha excrnepTn Ha
OAMTOPUTE Ha YMECTHOCTTA Ha KMI4OBWUTE MEeToau 3a
OLUEHK2, BKNIOYUTENHO HaNPaBEHVTE NPeanONOXEeHWs,
NpUNOXeHW AWUCKOHTOBUTE DAKTOPM, OYaKBaH PBCT W
APYrM  KNIOYOBW  NOKa3aTenu,  W3NOM3BaHW  Npu
ONpeAenAHeTO Ha  cnpaeeanveata  CTOWHOCT  Ha
(DUHAHCOBU aKTUBWU, 33 KOUTO HAMA KOTUPAHW LEHW OT
aKTHeeH nasap,

- TECT Ha MecevHUTe NPEoUEHKW A0 CnpaBeanvea CTOWHOCT
Ha H6a3a n3sagka;

- NOTBBPXAEGHWE Ha uHGOpMauuaTa 3a HoOMWHAnHaTa
CTOWHOCT Ha uHBeCTMUMWTE KbM 31.12.2024 r. OT TpeTU
CTpaHu;

- OUeHKa Ha aNeKBATHOCTTAa Ha ONOBECTAPAHWATA BLE
(OUHAHCOBUA OTYET, BKNIOMUTENHO ONOBECTABAHMATA Ha
OCHOBHUTE METOAM 3a OUeHka Ha (puHaHCOBMTE aKTUBU K
CBbp3aHUTE C TAX NPeanofoXeHun, NPEUEHKn W
AONYCKAHWA, CNPAMO M3UCKBaHUATa Ha MCOO cueToBoaHM
cTaupapTw, npuetk ot EC.

Bpyra nndopmaums, pasnuyHa oT (MHAHCOBMA OTYET U OQUTOPCKUA AOKNAA BLPXY Hero

PLKOBOACTBOTO HOCKM OTFOBOPHOCT 3a ApyraTta uHdropmauwsa. Opyrata nHhopmaLms ce CbCTou OT JoKNag, 3a AeAHOCTTa,
U3roTBEH OT PHKOBOACTBOTO ChINAGHO 3aKOHa 38 CUETOBOACTBOTO, HO HE BKIKOYBA (DMHAHCOBWA OTYET W HALLWA OOVTOPCKM
ACKNALA BbPXY HEro.

HaweTo MHeHWe OTHOCHO uHAHCOBMA OTYET He obxBawla Apyrata wHOpMauMa U HUEe He U3pasfBame KakeaTto u fia €
hopMa Ha 3aKNIOYEHUE 33 CUIYPHOCT OTHOCHO HESl, OCBEH aKO HE € W3PUYHO NOCOYEHO B AOKNaja HY U OO CTeneHTa, Ao
KOATO & NocoYeHo. BB Bpb3Kka ¢ HAWWS 0ANT Ha HUHAHCOBUS OTYET, HALLATA OTFOBOPHOCT CE& CLCTOM B TOBA A3 NPOHETEM
ApyraTa nHopMaUMA ¥ NO TO3W HA4YMH A3 NPEUEeHUM AanK Tasu Apyra WHOPMAaLMA € B CbLUECTBEHO HECLOTBETCTBME C
tPMHAHCOBUS OTHET UNN C HALIWTE NO3HAHUA, NPUACBNTY NO BPEMES HA OAUTA, UMW NO APYr HAYUH M3IMEeXAa A3 CbAbPXE
CHLWECTBEHO HENpaBUNHO AoknageaHe. B cnydan ve va Gasata Ha paboTaTa, KOATO CMe MIBBLPLUMNY, HUE AOCTUIHEM f0
33KNIOYEHUE, Ye € HaNWLEe CHLIECTBEHO HENPaBUNHO AOKNaABaHe B Tasu Apyra MHMOPMaUWA, OT HAC ce W3MCKBa Aa
Joknagsame To3n ¢hakT. HAMame KaKkBo Aa AOKNAABaMe 8 TOBA OTHOWEHWE.



AOKNAA HA HESABUCUMUTE OOAUTOPMU (npoabimkeHue)

OTroBopHOCT HA PBLKOBOACTBOTO W NKLATA, HaTOBapeHn ¢ obuwo ynpasnexHuve 3a oWHaHCOBUA OTHET

PLKOBOACTBOTO HOCWU GTFOBOPHOCT 38 U3FOTBAHETO M AOCTOBEPHOTO NPEACTABAHE Ha TO3M (PUHAHCOB OTYET B CLOTBETCTBME
¢ MC®O cuetosoaHW cTawgaptw, npueTu oT EC u BbnrapckoTo 3akoHOAaTENncTBO, KakKTC W 3a TakaBa cucTema 3a
BLTPELWeEH KOHTPON, KaKeaTo PLbKOBOACTBOTO ONPEfenn Kato HeoOxoguwma 3a OCUIypABaHe W3rOTBAHETO Ha (DMHAHCOBW
OTYETH, KOUTO HE CbALPXKAT ChLUECTBEHU HENMPABUNHU OTYUTAHUA, HE3ABUCUMO AanNU ALITKAUM C& Ha W3MAMa WIK FpeLwuka.

Mpn usrotesHe Ha IMHAHCOBUA OTYET PLKOBOACTBOTO HOCW OTFOBOPHOCT 3a OueHsBaHe Ha cnocobHocTTa Ha donaa aa
npoabLn#M Aa (yHKUMOHWPA Kato AeRCTBAWO NPEeAnpuUATUE, ONOBECTABZAKM, KOraTO TOBA € NPUNOXKWUMO, BLNPOCH,
CabLp3aHu ¢ NPeAnoONOXEeHUeTO 3a AeWCTEAWO NpPeanpuMATME W W3NONaBawkM cdeToeoaHata Basza Ha oOCHoBaTa Ha
NPeANcNOXEeHWeTo 38 AeWCTBALLO NPEANPUATAE, OCBEH aK0 PHLRKOBOACTBOTO HE BL3HAMEpNBA Aa nukenavpa doHaa wnu aa
NPeycTaHoBu AeRHOCTTa MY, UMW aKO PLKOBOACTBOTO Ha NPAKTUKA HAMA APYra anTepHaTMBa, OCBEH Aa NOCTLAW NO TO3N
HaYMH.

Nuuara, Hatosapenn ¢ 0BWO ynpaBneHwe, HOCAT OTFOBOPHOCT 33 OCLLIECTBABAHETO Ha HAA30p Haa npoueca no
(hHaHCOBO OTUMTaHe Ha DoHAa.

OTI‘OBOPHOCTI‘I Ha OAWTOpPMUTE 33 OAUTa Ha (PMHAHCOBKMA OTYET

Hawwte uenn ca aa nonyyMm pasyMHa CTEReH Ha CUIYPHOCT OTHOCHO TOBAa Aanu (DUHAHCOBMAT OTYET KAaTO UAND HE
ChAAbPHa CLLECTEEHW HeNPaBUNHK OTYWTAHUA, HE3ABUCUMO AANK ALMXKALUM CE HA UIMAMA UNK TPeWKa, U A3 M3naaem
OAWTOPCKI ACKNAA, KOWTO [la BKNIOYBA HAWETO OAWTOPCKO MHeHne. PasyMHaTa CTeneH Ha CUIYPHOCT & BUCOXE CTEneH Ha
CUTYDHOCT, HO HE e rapaHLws, Ye OAWT, W3BbPLUEH B CLOTBETCTRME ¢ MOC, BUHarM wWe paskpuea CbLUECTBEHO HenpasunHo
OT4MTaHe, KOraTo TakoBa ChlUECTBYRA. HenpaBunHWM OTMTAHUA MOTaT A2 BB3HUKHAT B PE3YNTAT HA M3MaMa UNN rpellka U
CE CUMTAT 3a CbLUIECTBEHH, ako Bu MOrNo paayMHo Aa ce oYaKea, ye Te, CAMOCTOATENHO UK kaTo CLBKYNHOCT, GUxa Moraw
DA OKaXaT BANAHVE BLPXY MKOHOMWMECKUTE PELUEHWA Ha NOTPebUTEenuTe, B3eMaHN Bb3 OCHOBA Ha TO3U (DUHAHCOB OTYET,

Kato wyact ot oguta B cwoteeTcTBMe ¢ MOC, HMe uanonssaMe npocheCMoHanta Npeuerka v 3anassame npodiecoHanes
CKENTULMIBM FIO BPEME HA Lenua 0anT. Hre chbLio Taka:

—  WaeHTUDWUMpamMe W OCUEHABAME PWUCKOBETE OT CHLUIECTBEHW HENPABUIHA OTUMTAHWS BbB (DUHAHCOBUA OTYET,
HE3aBNCMMO Jany AbNKalK ce Ha MIMama WNKW rpelwka, paspaboTeame W MINLNHABAME OAWTOPCKU NPOUEAYPV B
OTTOBOP HA TE3W PUCKOBE W NOMNyYaBamMe OAWTOPCKM AOKA3ATENCTEA, KOMUTO AA Ca AOCTATLUHM W YMECTHW, 38 Aa
ocurypat Gasa 3a HaweTo MHeHwe. PuckbT Aa He Gbae pasKpUTO CLUIECTBEHO HENPABWNHO OTYMTAHE, KOETO e
pesynTaT oT U3Mama, & NO-BUCOK, OTKOMNKOTO PUCKA OT CLUECTBEHO HENPaBMITHO OTYUTAHE, KOETo & peaynTaT oT
FPELUKA, TbH KATO M3MaMaTa MOME Aa BKMIOYBA TaikHO cnopasyMaBaHe, danuuduuupaHe, NpeaHaMEpEeRn NPONYCKM,
M3ABNEHWA 3a BbBEXKAAaHEe Ha oAuTopa B 3abnyxgeHne, KakTo W npexebpersane wnu 3aobukansHe HA BLTPELWHUS
KOHTpOR;

~ nonyyasame paslbwpaHe 3a BLTPELWHWS KOHTPON, WMAl OTHOWEHWE KbM OfWTa, 3a Aa paspaboTiM OauTOPCKU
npoLeaypwy, KOMTO Aa Ca NOAXCAALLM NPU KOHKPETHUTE OBCTOATENCTBA, HO He ¢ Uen W3pasABaHe Ha MHEHNE OTHOCHO
eheKTUBHOCTTA Ha BLTPEUIHWS KOHTPON Ha PoHAa;

-~ OUEHAIBAME YMECTHOCTTa Ha W3NON3BaHUTE CYETOBOAHU NOANTUKM W Pa3YMHOCTTa Ha CMETOBOAHMTE NPUBNU3MTERHN
OLIEHKM W CBBP3AHWTE C TAX ONOBECTABAHWA, HANPABEHN OT PLKOBOACTBOTO,

- AocCTMrame A0 3aKNICMEHWE OTHOCHO YMECTHOCTTA Ha W3NOoM3saHe OT CTpaHa Ha PBLKOBOACTBOTO Ha CHETOBOAHATA
6asa Ha OCHOBATA Ha NPEANCNOXEHWETO 32 AENCTBALLO NpeanpuATMe W, Ha GasaTa Ka NONYYEHUTE OOVTOPCKM
AOoKa3aTencTsa, OTHOCHO TOBA Aanu e Hanuue CbLUECTBEHA HECWIYPHOCT, OTHACAWA ce A0 CLOWTUA UNY YCNOoBWA,
kouTo Buxa MoOrnM Aa NOPOAAT 3HAUNTENHU CHMHEHMA OTHOCHO cnocoBHocTTa Ha doHaa Aa NPoALNXM Aa
hyHKUMOHMPA KaTO AEWCTBALLC NPeAnpUATHE. AKO HWE AOCTUMHEM A0 3aKNIOYEHUE, H& € HaNWUe ChILeCTBEHa
HECWI'YPHOCT, OT Hac Ce W3UCKRA Aa NPUBre4YeM BHUMAHWE B OQUTOPCKMA CM AOKNAA KbM CBLP3aHWTE € Tasu
HECUMYPHOCT ONOBECTABAHMA BLB (PMHAHCOBMA OTYET WAW B CAy4al Ye Te3n OROBECTABAHWA Ca HEaAcKBaTHW, ga
MoanvUMpamMe MHEHWETO CW. HawmTe 3aKnioMeHWs Ce OCHOBABAT Ha OAWTOPCKMTE AOKA3ATEencTBa, NONy4eHu Ao
fAartata Ha ogvTOpCKWA HU Acknapn. Begeww cubuTus unu ycnosus obave moraT fa cTawat npuuuHa Goxpa aa
NpeycTaHoBW (PYHKUMOHWPAHETO CU KaTo AeRCcTBalLo NpeanpusTie;
oueHABaMe LANOCTHOTO NPEACTABAHE, CTPYKTYPa W  CbAbpKaHue Ha (PMHAHCOBUA OTYET, BKMIOMUTENHO
ONOBECTABAHUATA, U AanK UHAHCOBWAT OTHET NPeACTABA QCHOBONONATAWMTE 33 HEro GAENKW W CLOUTUA NO HAUWH,
KOWTO NOCTUIra 4OCTOBEPHO NPeaCcTaBAHE,

Hue KOMYHWKMpamMe ¢ nuuyara, HaToBapenu ¢ oBuwo ynpaeneHwe, Hapea ¢ OCTAHANUTE BBLAPOCU, NNaHupaHua obxsar u
BpeMe Ha M3NBbIHEeHWE Ha 04MTAa U CLLUIECTBEHWTE KOHCTATauuM OT OAUTa, BKNKYUTENHO CblUeCTBeHW HegocTaTelUW BLB
BLTPELUHUA KOHTPO:, KOUTO UAEHTUbuLMpame no Bpeme Ha U3BbPLUBAHWA OT HAC OAMT.

Hue npepocTaBAMe CLLUO Taka Ha NUUaTa, HaroBapeHu ¢ o6Wo ynpaeneHve, N3sBNeHne, Ye CMe UINLNHUNK NPUNOXUMUTE
€TUMHWU M3UCKeaAHWA BbB BPL3KA C HE3AaBUCWMOCTTA W 4e we KOMYHWKUpame C TAX BCUYKWU B3aWMOOTHOLLEHWA W ApYrA
BBNpOCH, kKouTo Buxa mornu pa3yMHo ga 6bpaTt pasrnexnaHdn KaTo MMaLLK OTHOLWEHWE KBM HE3ABUCUMOCTTA HW, A KOoraTo e
MPUNOXUMO, ¥ CBBP3IAHUTE C TOBA NPeanasHu MepKu.



AOKNAQ HA HE3ABMCUMWUTE OUTOPM (npoabnxehue)

Cpea BLAPOCUTE, KOMYHUKMPAHW C NULATA, HATOBAPEHU C obwo ynpaeneHue, HUE onpeaenaMe Te3n BLNPOCH, KOUTO ca
6unu ¢ Hal-roNAMa 3Ha4YUMOCT MpW 0ANTa HA (DUHAHCOBUA OTYET 3a TEKYLWWA Neprod ¥ KOWTO CNeA0BATEeNHO Ca KNIUOBU
OAWNTOpPCKM Benpocn. Hwe onucBaMe Te3n BLNPOCH B HAWWA OAWTOPCKU AOKNAA, OCBEH B CnyJauTe, B KOWTO 3aKOH WNK
HOpMaTWUBHa ype.qﬁa Bb3NPENATCTBA nyﬁnmnoro onoeecTABaHe Ha wHGOpPMaLWA 3a TO3W BLAPOC WAWM KoraTto, B
W3KNIDYHTENHO pEAKU CnyYyan, HUe pelluuM, Ye JaneH sbunpoc He cneaea aa 6bAe KOMYHWUKMPaH B HAWKWA AQOKNA4, Tbi Kato
61 morno pasyMHo ga ce oyakea, uye HebnaronpuaTHUTE NOCNEACTEBWMA OT TOBA AERCTBUE Huxa HapBMWMAK NON3UTE OT
rnegHa Touka Ha obLecTBeHUA MHTEPEeC OT Ta3n KOMYHUKaLWA.

Hwe cme conuaapHO OTTOBOPHW 33 MANTLITHEHWETO HA HALWWA OOWT W 338 M3PA3IeHOTO OT Hac OAWTOPCKO MHEHWe, CLIMAacHo
uauckeaHuaTa Ha 3HOOWCY, npunoxum B Bbnrapus. Mpy noemaHe W WINBNHEHWE HA SHFAKWMEHTA 38 ChLBMECTEH OAWT,
BLB BPb3Ka C KOWTO J0KNaasamMe, HUE CMe ¢& PbKOBOAWNKU W OT HacoxuTe 3a W3NbNHEHWE Ha CLBMECTEH OAUT, W34aLeHN
Ha 13.06.2017 r. oT UHCTUTYTA Ha OMNNOMUPAHWTE ekcnepT-cyeToBoauTenn B Bbnrapua v or Komucuara 3a nybnwvuen
HAO30p Hag perMcTpupaxuTe oauTopu B benrapus.

Doxnag 8bLB Bpb3Ka C APYrH 3aKOHOBW M PerynaTopHA U3UCKBaHKA
Jonsnxumennu ebLAPOCY, KOUMO focmass 3a downadeare 3axoHbm 3a cHemosodcmeomo

B AcnbrHeHue Ha HawmTe OTIOBOPHOCTU U AoknaaeaHe cbrnacto MOC, onucann no-rope B pasaena fpyra widopmaunn,
pasnu4Ha oT (DUHAHCOBWUA OTYET W OAWTOPCKUA ACKNaA BbpXY HEro’ no OTHOLLEeHWe Ha AOKNaaa 3a fAefHoCTTa, Hue
W3NbNAHUXME ¥ npoueaypuTe, AcbaBeHn kbM uancksaHute no MOC, cernacHo ,YKasaHua OTHOCHO HOBM M pasuupeHw
OAMTOPCKM AOKNAAU U KOMYHUKAUWA OT CTpaHa Ha ogutopa” Ha npodecHoHanHaTa OpPraHv3auMA Ha PEerucTpupaHuTe
oauTopu B Brenrapus, MHCTUTYTA Ha aunnoMupanure ekcnepr-cuetosoauteny (MAEC)”. Teaw npoueaypu kacaaT NpoBepku
3@ HANWJMETO, KAKTO W NPOBEPKW Ha (opMAaTa M CbALPXKAHUETO HA Ta3W Apyra MHOPMAUKWA ¢ UeN A3 HW NOANOMOTHAT BbB
chopMupaHe Ha CTaHOBWWA OTHOCHO TOBA AanM Apyrata undopMauMA BKMICYBa ONOBECTABAHWATE U OOKNAABAHWATA,
npeaenaeHn B Mnasa ceama oT 3aKoHa 3a CHETOBOACTBOTO, NpUnoXuM B Benrapus.

CmaHoautie 8b6 epbaka ¢ 4. 37, an. 6 om 3akoxa 3a cyemoeodcmaomo
Ha 6a3aTa Ha N3BLPLUEHNTE NPOLEAYPW, HALLETO CTAHOBULLE €, Je:

{a} wHdopMaumMaTa, BKNIOYEHA B AOKNAARA 32 AeWHOCTTA 3a (DMHAHCOBATA FOAWHA, 33 KOATO € U3roTeeH (DUHAKCOBUAT
OTYeT, CLOTRETCTRA HA (PUHAHCOBUA OTIET,

() poknagbT 33 OEWHOCTTA € WIrOTBEH B CHOTBETCTBME € W3aUcKBanuATa Ha [nasa cegma oT 3akoHa 3a
CuYETOBOACTBOTO.

Hoknadeane cbanacHo un. 10 om Peznamenm (EC) Ne 537/2014 ebe 8pbaka ¢ usucKeanusma xa 4n. 59 om 3akoma
3a Hesasucumus puHancos 0OuUmM u U3Pa3ABaHEMO Ha cuzypHocm no ycmoilyueocmma

CwbrnacHo M3NCKBAHWATA HA 3aKOHA 33 He3aBUCMMUA (DUHAHCOB OAWT BLB BPb3aka ¢ 4n. 10 oF Pernamenr (EC) Ne 537/2014,
HWE A0KNaABamMe JONBLIHUTENHO W U3NOXKEHATa No-gony HdopMauvs:

- ,PCM BM™ 00f v [panT TopHTon" QO[] ca HaaHauyeHn 3a 3aAbLIMKMTENHN CLBMECTHW OAUTOPK Ha (PUHAHCOBKUA OTHET
Ha doHAa 3a roawHata, 3aebpwwna Ha 31 aekemepu 2024 r. oT 06WOTO cbbpanne Ha akumodepute Ha MNOK
Cvrnacue Afl, nposeaeHo Ha 26.06.2024 r., 3a nepuoa oT eaHa roOAVHA.

OanTLT Ha (hUHAHCOBUA OTHET 33 roAWHATA, JaBbplnna Ha 31 aAekemepu 2024 r. Ha PoHAA NpeacTaBnABa HeTELPTU
NbNEH HENPEKLCHAT AHFAXMMEHT 33 3aAbMKUTENEH OAWT HA TOBA NpeanpuAaTMe, u3ebpwed ot ,PCM B 001 w
JYETBLPTH MbMeH HENPEKLCHAT aHraxumeHT 3a MpanT TopHTon® 000,

— B nogkpena Ha CbBMECTHOTO OAUTOPCKOTO MHEHUE HUE CMe NpeaccTaekny B pasgen ,Knioyoew 0AMTOPCKK BLAPOCKH”
ONUCAHME HA HaW-BaKHWTE oOuUeHeHW pucxose, oDobWeHMe Ha oOTroBopa HA CLBMECTHUTE OZWUTOPM W BaXHW
HaBnoaeHnA BB BPb3aKa C Te3N PUCKOBE, KOraTo € LenecwobpasHo.

- MNoTBbpxaaBame, Ye M3IPA3ECHOTO OT HAC CHEMECTHO OAUTOPCKO MHEHUE € B CLOTBETCTBWE C AONLINHUTENHUA JOoKNaA,
npeacTaseH Ha oauTHUA komuteT Ha MOK .Cwvrmacue® AQl, cbrnacHo wancksauunaTa Ha un. 60 ot 3akona 3a
He3aBMcUMKUA hUHAHCOB OAUT U M3PA3ABAHETO HA CUMYPHOCT NO YCTORYWBOCTTA.

MoTebp¥aaBaMe, Ye He CME NPEeacCTaBAnu nocodeHuTe B 4n. 64 OT 3akoHa 33 HE3EBUCMMUA (VHAHCOB OAMT W
M3PA3ABAHETO HA CUMYPHOCT NO yCTOWYMBOCTTa3abpaHeHn yCnyrv U3BbH OAWTA.

MoTebp¥aaBame, Y€ NPU MIBLPWEBAHETO Ha OAWTA CME 3anasunu CBOATA HEe3aBMCUMOCT CnpaMmo doHga W
ynpaenaeawara ro komnanua NOK ,Cvrnacue” Afl.

3a nepnopa, 3a KOWTO Ce OTHACA MIBLPILEHMA OT HAC 3aALMKUTENEH OAWT, OCBEH OAUTA, CHBMECTHUTE OAWUTOPU Ca
npeaocTaruny cnegHuTe yenyrm wa NMOK ,Cwrnacue” Afl u ynpasnaeasuve oT HeTo POHAOCBE, KOWTO HE Ca NOCOUEHM B
AOKNaAa 3a ASNHOCTTA UNW (hMHAHCOBUA OTYET Ha DoHAa:

o AHTEXWMEHT MO W3MbAHEeHWe HA JOTOBOPHU NpoLedypU CbINAcHO WaWCKBaHWATA Ha Mexaywapoaed
CTaHAapT 3a CBbp3aHM No cbabpiavwe ycnyru (MCCCY) 4400 (npepaboTeH) AHWraXumeHTw 3a
OOTOBOPEHW NpOUESAYPM 3a U3NaBaHEe HA AOKNAA HA CbBMECTHWTE PericTpUupaHu OAWTOPW CbFNAcHO
M3UCKeaHwATa Ha un, 187, an. 3, 7. 2 u yn. 252 o1 KCO OTHOCHO CHLOTBETCTBME Ha WUCTOpUMEcKaTa
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AOKNAA HA HESABUCUMWUTE OAUTOPU (npoabnxeHue)

c¢uHaHCOBa MHCOPMAUMA MeXQy rOAMLIHWUTE OTYETW 33 Had3opHv uemm wa MOK Cwrnacwe” ALl u
ynpaenAeaHuTe OT Hero oHA0Be, MArOTBEHW KbM W 3a roavHaTa, saebplsalla Ha 31 gekemapu 2024 r.
ChfNacHo usuckeannnaTa Ha HapenGa Ne 63 w oauTUpaHWTe OT HAC roguwHKn UHaHCoBM oT4eTH Ha MOK
Lburnacne’ Al n ynpasnasanuTe OF Hero ¢OHOCBE, W3rOTBEHM B CLOTBETCTBME CbLC 3aKOHa 3a
cueToBoAcTBOTO U MCOO cuetoBOgHW cTavaapTw, npuetw oT EC, 2a roguHaTa, 3asbpwsawa Ha 31
AekeMmepwn 2024 T

©  AHFAKMMEHT RO W3NBNHEeHWe Ha AOTOBOPHW NPOUEAypw CbINacHo W3WCKRaHUATa Ha MexayHapopeH
CTaHOapT 3a CBLP3aHW No cuabpxaHue yenyrn (MCCCY) 4400 (npepaboten) AHraxvwmeHTv 3a
ACroBOPEHM Npoueaypy, NO OTHOWEHWE Ha cucTemarta 3a ynpasnedue Ha MNOK ,Cwvrnacwe” Al kem 31
nAexemspu 2024 r., 33 v3gaeBaHe HA CHLBMECTEH A0KNAA Ha PErucTpUpaHWTe OauTOpU CbMMacHo
vsnckeaHwaTa Ha 4n. 187, an. 3, 7. 3 ot KCO OTHOCHO CHOTBETCTBKETO HA CUCTEMATA 338 yNpasneHue Ha
NOK .Cernacue” Al c nancksanuata Ha KCO u aktoBeTe No npunaraHeTo My,

28.03.2025.

rp. Cocus, Bunrapus

3a PCM BI 004 | 3alpa
Oaurepcko apymecTeo, per. ep 173 Oagutopiko apyxecTEe-per.Homep 032
Opuropcko gpyxecTtao, 173 OfluTopc |i ApPYXecTEo, 032
A-p Mapwana Muxainoea apuii Angeronds
Ynpaeuten PEBHTE]

-p Mapuana Muxaiinosea apwHoBa
PeructpupaH oauTop, oTroBopeH aajogura

Agapec 33 KopecnoHgeHUus:
yn. MNpod. ®putbod HanceH 9, e
1142 Cocpus, Brnrapus

Byn. HepHu Bprx Ne 26
1421 Cocpua, Bunrapus



PoHA 33 pascpoyeHn nnawauus "Cernacue” 1
MNoanweH puHaHcoB oTYeT
31 hekemBpw 2024 .

OT4yeT 3a HETHUTE aKTUBU B HAMWUYHOCT 33
nannawaHe Ha goxoau

NosicHeHue 31.12.2024 31.12.2023
XMn. ne. XMA. nNB.

AxTnen
POUHAHCOBKU aKTUBK, OTYUTAHK NO
cnpaeseanuea cTOWHOCT B nevanbaTa unn 6 3161 3085
aarybara
Mapu4HK cpeacTea 7 7 814 4 401
O6wo aKkTueM 10 975 7 486
Macuen
BagbnxeHns KeM CBBP3aHu Nuua 12 4 3
O6wo nacueun 4 3
HeTHM akTuEM Ha paznonoxeHue 3a 8 10 971 7 483
GLETTET]
3agbnxeHnAaTa KbM nuua, nonyyasawn
pascpodeHu NNawlaHna U HacheaHWUW KbM 9 10 599 7 055
Kpas Ha roguHarta
Manuwsk ] 372 428
Chcrasun:

IT amuWe'r oBal
ROara: 26.03.2025r.

C oauTopckwu goknap oT Aava 28.03.2025 r.:
3a PCM Bl 0oA
ORUTOPCKO ApyXecTBo, pe[tiomep 173

A-p Mapuana Muxannoea
Ynpasuten

Aa-p Mapuana Muxainona
Pernctpupan ogutop, oTrosopel 3d oguTa

MNoacHeHuATa KbM roavLIHKA (hUHAHCOBR OTYET OT cTp. 4 Ao cTp. 40 npeacTasnseat
HEpPAa3fenHa HYacT OT Hero.



PoHA 3a pascpovery nnawauus "Cwrnacne” 2
loanweH duHaHCcoB oTyeT
31 pexkemepn 2024 r.

OTYeT 3a NPOMEHU B pasmepa Ha HETHUTE akTUBU B
HaNWYHOCT 3a u3nnawjaHe Ha Aoxoau

MoscHeHwne 2024 2023
XWn. nBe. XWun. ne.

MNeuan6u OT ¢(pMHAHCOBU AKTUBM, OTYUTAHW NO
cnpaeegnuea CToRHocT B nevanbara nnv 10 208 549
3ary6ata, HeTHO
Pe3ynrtar oT uHBecTUpaHe 208 549
Nocrenunu cymu ot YMNd 3a nspeplupaqe Ha
pascpoMeH NNaLWaHua 8 12438 8676
Mpexsbvpnenn ot NOK 3a aontneaHe Ha ) 172
HenoCTUr
MocTenunu cpepactea ot MOK 3a 8 4 3
Bb3CTAHOBABAHE Ha pas3xoaw
YBenuueHuA 12 442 8 851
M3nnateHu Cymu 3a pascpoyeHd nnawaHun 8 (9 027) (6 315)
MsnnaTeHn cymu 3a HacneaHUUM Ha NoYuHanm 21) (32)
nwua
MpexebpneHn cpeacTBa KbM pesepsa 3a (75) )
rapaHThupaHe Ha BpyTHUTE BHOCKK
Takcu n yapbexkm kem MOK 11 (39) {29)
Hamanenwn {9 162) (6 376)
YBeNnuueHue Ha HETHUTE aKTMBW B HAITMMHOCT, 3488 3024
HeTHO
HeTHW aKTMBM B HANWMHOCT B HA4ano Ha 7 483 4 459
roguHaTa [ 4
HeTHu akTuEM B Hanm:t%xpan Ha roguHaTa 8 10 971 / 7483
CucTaBmwn: Wansnuutened aupexktop NCK Cu‘rnag‘qqr" :

fTatana ne'l;ﬁﬁadi

W

Aava: 26.03.2025r.

C oanTopckm goKnan ot fata 28.03.2025 r.:

3a PCM BIr 0o
OANTOPCKO ARPYKECTBO, perjtomep 173

A-p Mapuana Muxainosa
¥npaeuren

A-p Mapuana Muxannosa
PerncTpupaH ogMTop, OTroBoOpeH 3d oauTa

MoscHeHWATa KbM roAUWHUA PUHAHCOB OTHET OT CTP. 4 A0 ¢Tp. 40 npeacrasnasar
HepasfgenHa vacT OT Hero.



®oHA 3a pascpodeHn nnawaHua "Crrnacue” 3
FoauweH prMHaAHCOB OTYeT
31 nexemepn 2024 r.

OTyeT 3a napuyHUTE NOTOUM

MoscHeHwne 2024 2023
OnepaTtnsHa AeAHOCT XWn. nB. XWn. n..
MocTeNnEeHWA, CBLP3aHK C NULA, 8
nonyvyasaluy pascpoHeHys NNawaHua 12 438 8676
Mnawaxnn, CBLP3aHn ¢ Nuua, NonyYyasaum 8
pascpoueHu NNawaHua {9 015) (6 305)
MannateHu cymu 3a HacneaHULUW Ha
noYvHanu nuua (21} (32)
Mnawanrna ot NOK 3a gonbneaHe Ha
HEeAOCTUr - 172
lNpexBbpneHn cpeAcTEa KbM peaepsa 3a
fapaHTupaHe Ha OpyTHUTEe BHOCKU (75) -
IMnawanua kem MOK 11 (38} (28)
Apyrn napuyHu NoToLM OT ONepaTUBHa
AeRHOCT (9) (6)
Mapr4eH NOTOK OT onepaTHBHA AeHWHOCT 3 280 2477
MuBEeCTMUMOHHA OedHOCT
Mony4yeHn NUXBU N AWBUAEHTH 10 59 60
Npugobueare Ha UHAHCOBK AKTUBK 6 {1820) (1 671)
MocTenneHWA, CBbP3aHn ¢ (hMHAHCOBK
aKTUBH 1994 15
NapwuyeH NOTOK OT MHBECTHULMOHHA
AeAHOCT 133 {1 596)
HeTHO yBenuveHne Ha Nnapu4YHM cpeacTBa 343 881
MapHuHu cpeacTBa B HAYANOTO HA 4 401
roguHaTa . 3520
MNapuynn cpegcTBa B Kpas HAa roauHaTa 7 7814/ 4 401

ChcTasun: % WanwnHuTened aupexkrop NOK

Tatana r}}ﬂ:ofa!

Data: 26.03.2025 r. WanbnHuTeneH aupextop MO

C oauTOpPCKM goknan or para 28.03.2025 r.:

3a PCM BI' 0O[1
OnnTopCKo APYXeCTBO, per, ep 173

paHT TopHTOH Q0N

A-p Mapwana Muxaianoea
Ynpaswuten

a-p Mapuwana Muxainosa
PerucTtpupan oauTop, OTFOBOPEH Ba GOWTA

MoscHEHWATa KbM roguWwHWA hUMHAHCOB OTYET oT CTP. 4 Ao cTp. 40 npeacTaBnsBaT
Hepa3fenHa YacT OT Hero.



®oHnp 3a pascpoyeHu nnawanua "Cvrnacue’ 4
MoauweH oMHaHCOR OTYeT
31 nekemepun 2024 r.

[MossicHeHUa KbM (hMHAHCOBUA OTYET

1. O6wa uHdopmaumn

POHALT 3a pa3acpodeHn nhawanud "Cernacne” (PPN, Crrnacve”, ®oHALT) e ch3faaeH ¢ pewenne Ne 664 Ha
CuvBeta Ha awpektopute Ha [MeHcMoHHooCUrypuTenHa komnawws "Cwrnacue” AL (Ha 05.10.2021 r. npu
onpegensiHe Ha NBLPBOTO pa3CcpoYeHo Nnawakxe no un. 31, an. 1 ot MpaBunHWKa 3a opraHU3aUMATA M ASHHOCTTA
Ha YHueepcaneH neHcuoneH ¢oua ,Cernacue” (YMN® ,Crernacune”).

doHaeT & 06ocobeHo UMYLLECTBO, KOETO Ce ynpaBnAaBa W NPEACTaBNABa npef TpeTH Nuua efUHCTBEHO OT
MeHcuorHooCKUrypuTenka komnanua “Crernacue” AL (NOK ,Crvrnacue” All, Komnaunata unu [ipyxecreoTo).

MOK ,Curnacue” Afl e ¢ egHOCTENEHHA CUCTeMa Ha ynpaeneHne, ChBETLT Ha AUPEKTOPUTE & B CLCTaB:

e MuneH leoprnee Mapkoe — MNpeacenaten Ha CveeTa Ha gupekTopuTe U [NaseH W3anNbAHWTENEH
avpekTop
Credan Kpacumupos MNeTkos - uneH Ha CbBeTa Ha gupektopute w MansnHuTeneH anpekTop
OwnsHa AHrenosa MepMaHoBa- YneH Ha CbBeTa Ha AvpekTopuTe i ManenHuTeneH gmpexkrop
KameH Wsaroe Konese — 1nex Ha CbBeTa Ha gupekTopute
BecenwH Paiiues Mopoe — unen Ha CbBeTa Ha aupekTopute
Woanuc NMapmeHunoH MNapTeHnoTue- 4neH Ha CuBeTa Ha AnpexTopute

AOK ,Cuvrnacue” Afl ce npeacraensasa ot Munex Meoprues Mapkoe u Ctedan Kpacumupoe NeTkoe camo 3aeaHo
unu ot flunana Axrenosa Mepmadosa u Ctedar Kpacumupos MNeTkoB camo 3aefHo.

KomnanuaTa, ynpaenaeawa ®onga, e cke ceganvwe rp. Cotua, Cronuuna obuwmHa - Paiion "Brapaxpane” n
agpec Ha ynpaenexue Gyn. "Toaop Anekcangpoe” Ne 117.

doHALT e BnucaH B perncTepa no un. 30, an. 1, T. 13 oT 3akoHa 3a Komueuara 3a huHaHCOB HAA30P U CE CYWNTa
3a ydpefeH oT nocraHoenBaHe Ha Pewenve Ne 744 — ©PIM ot 12.10.2021 r. ot KomncuaTa 3a pvHaHcoB Hanaop.

®doHAaLT e enucaH B perucTep BYNCTAT npw AreHunaTa no BNWCBaHWATA ¢ eANMHEH WASHTU(DUKAUWOHEH Ko
177530083,

doHALT Ce Ch3AaBa 3a Heonpeaenex cpok.

POHALT HE OTrOBapA C AKTMBUTE CW 33 3aAbMKEHMATA U 3a 3aryGuTe Ha [pyXecTBOTO, KOETO rO ynpasnaea
npeACTaBNABA,

POHABT HAMA CRYXUTENN.
2. Wucopmauua 33 pazcpovBaHe Ha NNaWaHKA oT ocurypureniu gonpose

Cpeacteara sbB PoHAa ce Habupar oT:

1. npexsbpneHuTe cCpeacTea OT WHAWBMAYANHUTE NAPTUAM Ha NUUATA, Ha KOWTO € ONpeaeneHo pascpoqeHo
nnawaHe no yn. 31, an. 1 ot MNpasunHuka Ha YN ,Cernacue”;

2. npexsbpneHuTe cpeacTea no peaa Ha 4n. 1926, an. 7 ot KCO;

3. aoxofa OT MHBECTUPAHETO Ha cpeacTBaTa Ha doHaa.

Ot cpeacrearta Ha QoHpa:

1. ce UsnnawaT pascpoyeHuTe nnawaxuua no 4. 31, an. 1 or MNpasunduka Ha YN Cernacue’ U gbnxumuTe
CpeacTBa Ha HAaCNegHNLUTE Ha NOYMHANWTE NUUA, NONYYaBanyY TakuBa NNaLaHns, 1 ce N3BbLPLIBAT PAa3X0aK 3a
TAXHOTO M3NNaLLaHe 8 cTpaHaTa;

2. ce uapbPLUBAT pasxoau 3a npuaobusade W npogaxba Ha HEroBUTE aKTHBM,



PoHA 3a pascpodeHun nnawadua "Cernacue” 5
lNoavweH chnHaHCOB OTUeT
31 nekemepu 2024 r.

3. ce uannawa taxcara no yun. 25, an. 1, 1. 3 ot MNpaeunHuka Ha YN® ,Cvrnacue”;

4, ce NpexebLPNAT CpeAcTBa No peaa Ha |n. 1926, an. 6, 7. 1 n an. 8 ot KCO nun. 35, an. 9, 7. 3 ot MNpaeusnHuka
Ha YN® Crrnacue”;

5. He MOXe Aa ce W3IBBPLIBAT NNAWAEHKURA, PA3NWUYHYU OT NpeaBuaeHUTe BT. 1 —4.

WsuckeaHuaTa xbm HOPMUPAHETO M noaAbpXaHeTo Ha oHAa, W3YMCNABAHETO HA W3UCKYEMWs pazmep Ha
CPeACTBaTA B HEro0 U Ha NPEeBULIEHWETO My, fONbNBaHeTo My W 0cBOBOXAABAHETO HA CpeAcTBa OT Hero ce
onpeaensT ¢ HapeaBa Ne 70 ot 29.06.2021 r. Ha K®H.

Ocurypennte nuua, npugobunu npaeo Ha AONBNHUTENHE NOXMW3HEHa NEHCUA 3a CTApOCT NPU HAaBBLPLUBAHE Ha
Bb3pacTTa uM no 4n. 68, an. 1 or KCO, yuuto cpeactea no MHAWBMAYyaNHaTa OCUIypuTenHa naptuaa B
YHueepcaneH neHcuoHed oHa ,Crraacue’, BKNIDYMTENHO Cnep AONbNBaHe Nno pega Ha un. 32, an. 2 -5 o1
MpaeunHuka Ha YMN® ,Cwrnacue’, He ¢a AOCTATLYHM 33 OTNYCKAHETO it B paaMepa no yn. 30, an. 3 OT Hero, HO
HaABUWABAT TPUKPATHMA pasmMep Ha MUHUMAaNHATa NeHCUA 38 OCUTYpUTeNeH CTax W Bb3pacTt no 4n. 68, an. 1 ot
KCO kM patata Ha onpeAenaHe Ha CTOWHOCTTa Ha CpeAcTBaTa Ne napTwgaTta, MMaTt npaec ga r nonydyar
pa3scCpoOMEHo.

KoraTo kbM fatata Ha onpeapensHe Ha pasCcpoYeHOTO NnallaHe cpegcrearta no MHauBugayanHara naptugaa ca no-
Manko OT CyMarta Ha spyTHHﬂ pasMep Ha nNOCTbNUNWUTE OCUIYPUTENHW BHOCKM 338 CHLOTBETHOTO nNuue,
WHAMBMAYanHaTta naptuga ce gonwnea Ao 7a3an CymMa W nnauwjaHeTo ce onpeaens B3 OCHOBA Ha HeRA.

MeceuHnsT pasmep Ha pascpoMEHOTO ANaWAaHe KbBM AaTaTa Ha onpegensHeTo My He mode Aa Gvae no-ronam
OT MUHUMAaNHWA Pa3mep Ha NEHCUATA 3a OCUMYPUTENeH CTaw M BbapacT no yn. 68, an. 1 ot KCO Kkem cbuwlara
Aarta v no-mantbK ot 15 Ha CTo OT HeilHuA pasmep.

FapaHTupaHWAT pa3Mep Ha pasCpOHEHOTO NiallaHe € PaBeH Ha Toau, WauyucneH Ha Gasa cymara Ha GpyTHUA
pasMep Ha NpeBefeHUTe OCUIYPUTENHW BHOCKW, KbM MOMEHTa Ha NOCneaHoTo nnawaHe c¢GopeT OT Hero wn
BCHUYKW NPeaxofHM NNALAHUA HE MOXEe A3 € NO-ManbK OT FrapaHTUPaHWA pasmep.

Komnanuata u3sbpluBa pascpoueHoTo NnalwaHe cpelly NpexebpnsaHe ebe PoHAA Ha HaTpynaHuTe cpeacTea no
WHAKWBUAYANHATA NAPTUAA UMK HA AOMBIHEHUS PA3MEp Ha cpeacTeara.

ﬂpe.nsn.quuTe pasCpodeHk nNnawaHwAa, CbLOTBETHO aKTyanuaupaHute W nNpen3vucneHUTe pa3scpoYeHun
nnalaHua, He MOXe fa ce NPOMEHAT, OCBEH NPW U3BBPLUBAHE Ha akTyanu3auva U npenaducnasaHe.

PaacpovenoTO wn3nnawaHe npepcTaenaBa [OroBOPHO M3NNallaHe Ha npexsbpneHata swe doHga cyma,
HaTpynaHa no wHausuAayanHaTa naptuga s YNd Cwrnacue’ Ha OCUrypeHUs, Ha HAKOMKO YacTh ¢ €4HAKBE UWNn
PA3INNYEH pa3Mep, Ha PaBHOMEPHHU WNKW HEPABHOMEPHW NePUOAN.

JorosopbT 3a pa3cpoYeHo nsnnawade ce CKNovea B NWCMeHa chopma.

JoroBopbT 3a pa3cpoO-eHo U3NNallaHe Ce NPEeKpaTaBa Npu;

1. CMBPT Ha Nony4yaTens — OT gataTa Ha CMbPTTA;

2. W3TyaHe Ha NEepvoja 3a V3BLPLWIBAHE Ha pa3CcpOYeHV NNALAHWA NO CKNIOYEeH ACTrOBOP 33 Pa3CpPOMEeHo
u3nnaiaHe Npu ynpaxHABaHE Ha NPagso W WannalwaHe Ha AbMKUMUTE CYyMU.

PaaxoaviTe no nannalaHeTo Ha NuyaTa Ha NoNyYaBaHUTe OT TAX PA3CPOHEeHU NNALLAaHNA B CTPAHATA Ca B pasmep
Ha aKTUMecKn N3BBbPLUEHNTE, HO He NOBEYE OT SAMH NIEB Ha TPaH3aKUWs 1 ca 3a cMeTka Ha ®oHga. B cnyuan
ue haKTUYeCKW MIBBPLUSHUTE Pa3sXOAW HAABWWABAT TO3N pasmep, KomnaHwaTa ebacTaHoBABa Ha doHga
NPeBULLEHMETO Ha pasxoawTe. PaaxoguTe no MannalwaHe Ha pascpoveHy NNawaHuA w3BbH Penybnuka
BrArapua ca 3a cMeTka Ha NULATa,

PascpoyeHoTo nnawjaxe ce akTyanuaupa BeAHBX FOAULLIHO KbM 1 HOEMBPM, KATO rapaHTUPaHUAT pa3mep He ce
NPOMEHS.
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Pa3acpoyeHOTO NNawaHe ¢e akTyanuanpa B 3aBUCUMOCT OT peannaupaHaTa AOXOAHOCT OT WHRECTUPAHETO Ha
cpepcTeata Ha PoHAa NPe3 NEpUoaa, 3a KOWTO ¢ OTHACA AKTYanW3auuaTa, Ha roguwiHa Gasa.

AKTyannaauuaTa Ha pasCpOMEHOTO NNalaHe ce ONpeaens eXeroaHo C KoedUUWeHT, NPUeT C peweHWe Ha
CbBeTa Ha ANPEKTOPUTE Ha APYNKECTBOTO, ChOBPA3HO KOHKPETHUTE MKOHOMMUYECKN YCMOBUS, HO C HE MO-Manko
0T 50 Ha CTO OT peanuanpaHaTa JOXOAHOCT OT MHBECTUPAHETO Ha cpeAcTRaTa Ha PoHAa Npes Nnepuoaa, 3a KOWTo
ce oTHacA. PasmepbT Ha pascpoOYeHOTO NNallaHe MOXE 4a Ce HaManssa ¢ KoedUUUEHT, NPUeT C peleHne Ha
Cueeta Ha [JupekTopuTe, CbOOPa3HO KOHKPETHUTE WKOHOMMYECKU YCNOBUS, CaMO CRej W3pa3xofBaHe Ha
CpeacTeaTa OT aHANUTUYHATA CMETKA M He MoXe Aa Gbae NO-HNCHK OT rapaHTUPaHWA pasmep.

ﬂuuaTa, KOWTO cnefn cKnwuveaHe Ha AO0roBopa 3a pasCcpodeHO uannawaHe Ha cpeacrtea, anodHar wunu
NPOALMKAT 4a YNpaXHABAT TPYAOBA AeHHOCT, 3a KOATO NOANEXKAT HA OCUIYPABAaHE B yHUBEpCaneH NeHCUOHEH
doHA, B Pe3ynTaT Ha KOeTO WMaT pa3KpuTa HOBa WHAMBWAYanNHa OCWNYPUTENHa naptuaa B YNpaenAsaHus ot
Komnanuata YMN® ,Cernacve”, kakTo M nNuuaTta, 3a KOMTO chef CKIOYBaHe Ha AOrosopa 3a pa3cpoveHo
M3nnawase NOCTHAAT OCUIYPWTENHW BHOCKW, ABLMXWUMKM 32 Mecelua Ha CKNioYBaHe Ha SOroBopa WnKn 3a
NpeaxoaHM Meceun, He noseve OT BeAHbXK B eAHa KaneHpapHa roguHa MoraT Aa NovcKaT NpeusuncnsasaHe Ha
pascpoyeHD MNalaHe, Bb3 OCHOBA HA HATPYyNaHWTE CyMW OT OCWUIYPUTENHWTE BHOCKM, ROCTLAMAW CheA
CKNIOMBaHEeTO Ha Aoroeopa 3a pasCpodeHO u3nnawaHe, unn € HacT OT TAX.

Mpen3uncnNABaHETO Ce U3BBPLBA NO NUCMEHO 3asBneHne — obpasel, NOAGAEHO NUMHO NN OT YNBNHOMOLEHO
nvUe C HOTAPUANHO 3aBEPEHO U3PUYHO MBAHOMOWHO, A0 ManbnHuTenHuTe AupekTopn Ha Komnanuata. Korato
AMLETO XEenae NPeusUNCNABaHeTo 4a Gbae U3BBPLUIEHO Bb3 OCHOBA HA MacT OT CpeACcTBaTa B 3aABNEHNETO ce
NOCOYBA N KOHKPETHUAT pasmep.

(penauncnaBaneTo Ce W3BLPWEA OT NLPBO YUCNO Ha Mecela, cnepsaly Meceua, Nnpe3 KOhTo e noaaneHo
3a8BNEHUETO,

KomnaHuaTa noKpuBa 4acT OT UHBECTUUNOHHUA PUCK, Ha KOWTO € W3NOXEeHO nnuyeTo, nonyvyaeawo pascpoveHo
nnawaHe, NOCPEeACTBOM Cb3iflaBaHe Ha OTAeNHa aHaNWTWYHA CMEeTKa 3a 4acTTa OT AOX0AA, C KOATO He €
M3BBLPLUEHa aKTyanu3auwsa Ha OTNYCHATOTO pa3CcpodeHo nnawade no peaa Ha 4n.169e, an. 5 ot KCO w peseps
3a rapaHTupaHe Ha cyMaTa Ha GpyTHUA pasmep Ha npesefeHnTe BHOCKW. PasmepbT Ha pascpoyeHoTo nnawaHe
MOXE Aa ce HaManABa camo creg W3paaxoBaHe Ha CpeAcTBaTa OT aHaNUTW4HaTa CMEeTKa W He Moxe aa Gvae
No-HUCHK OT rapaHTUpaHuA pasmep.

Cpepcteata Ha PoHO 33 pascpoydeH®w nnawaHun ,Chrnacue’ ce WHBECTUPaT B MaKCUManeH WHTEpec Ha
OCUIYPEHUTE NUUA U B MBNHO CbOTBETCTEME ChC IAKOHOBWUTE WINCKBAHWA W OrpaHWuYeHWA, NPY cnaseaHe Ha
NPUHUUOMTE Ha KAYeCTBO, HAAENKAHOCT, NMMKBUAHOCT, AOXOAHOCT W AnsepcurKaLms.

Mpwn uHBeCcTUPaHe Ha cpedcTBaTa Ha PoHAa Ce CNeawn 3a ONTUMAnHO HUBO Ha AOXOAHOCTTAa CNPAMO PUCKa Ypes
AneepcHdMKALNA Ha MHBECTUUMOHHMA NOpTdERn No rpynk akTUBK W U3GOp Ha UHBECTULMOHHW UHCTPYMEHTH 1N
EMWUTEHTU 38 NOCTUraHe Ha BbL3MOXHO Haii-gofpa ovakBaHa BLIBPAWAEMOCT NPU MUHMMU3MpaHe Ha
cneundUIHUA PUCK, XapaKTepeH 3a KHWXaTa Ha AafeH eMUTEHT W NPU CLOTBETHOTO CEKTOPHO W PEernoHanHo
pasnpegeneHue Ha NasapHus PUCK.

B pamiuTe HA MHBECTUUNOHHNA NPOLEC C& WASHTUDUUVPAT, WIMEPBAT W YNPaBnAsaT CbBKYNHOCT OT PUCKOBeE,
KOUTO BKNOMBAT. NasapeH pUcK (B. T.JY. NMUXBEH, BANYTEH, LIEHOBM), KPEAUTEH PUCK (B T. Y. KOHTpareHTeH,
CeTLNMEHT W WHBECTUUWOHEH), NUKBWAEH PUCK, ONEepaTUBEH PMWCK, 3aKOHOB PWUCK, MNOMNUTUHECKN PUCK.
Komnauuata ctbupa Takca, MavMcneHa BbpXy CTOWHOCTTA Ha HETHWTEe akTWBM Ha POoHOAa, B 3aBMCUMOCT OT
nepvwoaa, Npe3 KoWTo Te ca Sunu ynpaenaesakn ot KoMnaHwaTa, B pasmep Ha 0,5 Ha cTo roguwHo.
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OcnoBHuM gaHuu 3a ®PMN “ Cwbrnacue” za nepuopaa (1.01.2024 r.-31.12.2024 r. XUn. ne.
NocTonunu cymu ot YI® 3a U3pbpWEAHE HA PA3CHOYEHN NNALLAHMS 12 438
Mpexebpnenn o1 MOK 2a gonbneaHe Ha HeQOCTUR -
W3nnateHw cymu 3a pascpodern NnalwaHus (9 027)
PeaynTart oT uHBecTupaHe 208
BCHYKO HETHM aKTHBM, B T.4. 10 871
3aabnXeHUA KoM NUUA, NOAYYaBaLUW Pa3CPOMEHN RNALWAHNA M HacheaHULUM KbM 31 10 599
Aexkemepun 2024 r., B T\,

Manuwbk 372
KpamiocpoyHU 3a0briXeHus 3@ PAscpOYeHU nnawaHus 8172

3. MWNanBneHue 3a cboreetcTBUe ¢ MCPO 1 npunarane Ha NnpuHUKMNAa 3a AeACTBaAWO NPOANPUATHE
3.1 Uaaenexune 3a cworeercTEMe ¢ MCDO, npueru ot EC

PUHaAHCOBUAT OoT4eT Ha ®oHAA e CLCTaBeH B CLOTBETCTEME ¢ MewayHapogHwTe cTaHAapTW 33 (hMHAHCOBO
oTuuTaHe (MCPO cueTtoBOAHWM cTaHAaptu), paspaboteHu u nybnukyBaHm or CuBeTa NO MEXBYHApPOAHW
cyeToBoaHKN cTanfapTu (CMCC) v npuetn ot Esponefckna cbio3d (MCPO cyeTOBogHW CTAHAAPTW, NPUETH OT
EC). Mo cmucena Ha naparpad 1, Touka 8§ ot JonbnHutenHute pa3nopeabu Ha 3akoHa 3a CHETOBOACTBOTO,
npunoxum B Bunrapws, TepmunsT ,MCPO cyetoROgHM cTaHgapth, npwetw ot EC" npepcraenaear
MexayHapoaHuTe cvetoBogHn ctangaptn (MCC), npuetn B ckoTeeTcTBMe ¢ PernameHT (EO) 1606/2002 Ha
EBponeiickua napnaMenT U Ha CbeeTa,

DUHAHCOBWAT OTYET € CbCTapeH B GBNrapcku nesa, KOeTo e hyHKUMOHanHaTa eanyta Ha doHaa. Beuukn cymu
ca npeacTaBeHu B XUNsau nesa (xun. nB.) (BKNIDYUTENHO CpaBHUTEnNnHaTa uHthopmMauuna 3a 2023 r.), OCBEH aKo
HE € NOCONEHO ApYro.

PBbKOBOACTBOTO HOCW OTFOBOPHOCT 33 CBLCTABSHETO W AOCTOBEPHOTO NpeacTaBsiHe Ha WHAOpMauusTa B
HaCTOAWMA (PUHAHCOB OTYET.

3.2 MpunaraHe Ha NpuHUMNA 3a AERCTBAWO NPeANPUATHE

KbM natarta Ha M3roTBAHE Ha HACTOAWMA (PUHAHCOB oTYeT prroeoAcTeoTo Ha MOK ,Cxrnacue” Al e Hanpasuno
npeueHka Ha cnocobrocTTa Ha PoHga ga NPoaBMKM CROATA AeNHOCT KaTo AeACTBAL0 NpeanpuaTUe Ha Basa Ha
HanuyHaTa MHHOPMALMA 3a NpeaenauMoTo Ovaewe. Cnea M3BbLPLUEHWA Nperneg Ha AelHocTTa Ha PoHAaa v Ha
Baza HanuyHaTa uHdopMauMA 3a NpeABMAUMO Obaelle, PLKOBOACTBOTO Ovakea, Ye GOHALT Ma AOCTATBLYHO
cbMHaHCOBK pecypcK, 3a Aa NPoAbMXU onepaTWBHaTa cu AeiHocTt B 6nM3ko Gbgelle v NpoALHKaea ga npunara
npuHUMNa 3a AeicTBallo NpeanpUATE NPU UIrOTBAHETO HA (DMHAHCORUA OTYET.

®UHAHCOBUAT OTHET € ChCTaBeH NPV CNa3BaHe Ha NPUHUVRE Ha AefcTBallo NpeanpUATHE KaTo Ca B3eTU Npeasug
BBL3MOXHUTE BAMAHWUA OT HecTabunHaTa MakpoOMKOHOMUYECKa cpeaa B cTpadaTta u Espona BrNOYUTENHO 1 o7
BOEHHUTE KOHNWKTW B Ykpaina w Bnuakva natok.

4, TMpomeHH B cHETOBOAHATA NONWUTHKA

4.1. HoBM cTaHaapTh, U3IMEeHEHHWA U pasacHeHnA KeM MC®O, xouTo ca Bnesnu B cuna ot 1 Aavyapu 2024
r.

QOoHALT € Npuen CNegHUTE HOBW CTARAAPTWA, UAMEHEHUA U pa3facHexnsa KkbM MC®O, napageHun ot Coeeta no

MEXAYHapoaHW CYUETOBOAHW CTaHAapTH U 0a06pedn oT EC, KOWTO €a B CMNA 3a rOAULLHKA NEPUoS, 3aMnoMBaLL Ha

1 anyapwn 2024 r.:

W3meneHnn B MCC 1 MpeactaBaAHe Ha (hMHAHCOBUTE OTHeTH: KnacuduKauus HA NaCHBUTE KATO TEKYLWM U
HeTekywH, B cuna ot 1 anyapu 2024 r., npuetn ot EC
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WameHenuna B MCC 1 NpenctaBane Ha cpuHaHcoBM oTyeTH: HeTekywm nacueu, o6BLp3IaHn ¢ PUHAHCOBN
nokasatenu, B cuna ot 1 avyapu 2024 r., npuetu ot EC

NameHeHun B MCODO 16 Muanur: 3agbmkeHne o NMU3UHr Npu npogaxba u obpaTteH nuankr, B cuna ot 1
Aanyapu 2024 r., npuetn ot EC

NzmeHeHnAa B MCC 7 OTyeT 3a napuurnTe notoun v MCOO 7 ®uHaHcoBWM MHCTPYMEHTH: ONoBecTABaAHKA:
Cnopa3symeHun 3a (puHaHcHpaHe Ha gocTaBuMuUM, B cuna oT 1 aHyapw 2024 r., Bce oWe He ca NPUeTH OT
EC

Hoeute cTaHAapPTH K3IMEHEHUA U Pa3acHeHUa kKbM MCOO HamaT ceuwecTeeH etekT Bbpxy (hrHaAHCOBUTE
oT4yetn Ha PoHga.

4.2. CranpapTu, N\3MeHeHWA W pa3fiCHeHUA, KOUTO BCe Olle He ¢a BNe3anu B CUNa W He Ce Npunarar ot no-
paHHa gara ot ®onpa

Kem fararta Ha 0406 peHne Ha To3u OUHAHCOB OTYeT ca NyGnukysaHu HOBU CTaHAAPTKH, M3MEHEHNA U Pa3ACHEHNUA
KbM CHLECTBYEALLM BEYe CTAaHAEPTH, HO He ¢a BNeann B cuna unu He ca npvetw ot EC sa ¢puHaHcosata roguHa,
3anousalya Ha 1 aHyapw 2024 r., ¥ He ca Bunu npUNOXeH OT no-paHHa Aata oT ®oHaa. He ce ovakea Te ga
MMaT ChLUECTBEH edeKT BbpXy hUHaHCOBUTE oT4eTH Ha PoHaa. PEKOBOACTBOTO OMaKBa, Y€ BCUYKW CTaHOapTH
¥ M3mMeHeHuAa we 6bAaT npueT B CYETOBOAHATA NonuTuka Ha doHAa Npe3 Nbpeusa Nepuoj, 3anodsalwy cneq
[AaTaTa Ha BIN3aHETO UM B CUNA.

WU3memnenun B MCC 21 EchexTu oT npoMenuTe B 06MeHHUTE KypcoBe: JIunca Ha KOHBEPTUPYEMOCT, B CUNa

oT 1 Aaxyapwu 2025 r., Bce owe He ca npweTH ot EC

NameHeHnaTa 8 MCC 21 skmiovear:
YyTOYHABaHE Kora efHa BanyTa moxe aa Gbae obMeHeHa B Apyra BanyTa W Kora He - égHa BanyTa moxe
Aa 6bae oBmeHeHa, KoraTo NpegnPUATHUETO e B ChCTOAHKe Aa oDMeHw Tasn BanyTa 3a gpyrara sanyta
ypes nasapu WM MexaHusmn 3a OOMeH, KOMTO Cb3aBaT W3NBLNHWMK Npaea W 3agbmkeHus Ges
HeonpaenaHo 3abaeAHe KbM fartaTta Ha OueHsiBaHe W 32 ONpedenéHa Len; eaHa BanyTa He MoXe fia
6bae obmeHeHa B gpyra BanyTa, ako NPeAnpUATHEeTO MOXe 43 NOMYYM CaMO HE3HaYuWTenHa cyma oT
ppyraTta BanyTa;
U3UCKBaHe KaK NpeanpuATHETO Aa onpeaenu oOMeHHUs KyYpe, KOWTO ce Npunara, KoraTo gaaeHa sanyta
He moxe aa 6bae obmeHeHa - KOraTe pajeHa eanyTa He Moxe Aa Gnbae obmeHeHa KbM AaTtarta Ha
OLEHsBaHe, NPeAnpPUATHETO OLEHABA CnoT OBMeHHUs KypC KaTo Kypc, KOWTO BWM ce Npunoxun npw
peacBHa CAenka MexAy NasapHW YYacTHWUM KM AaTtaTa Ha oueHsBaHe W koWTo Ou oTpasun BApHO
npeoBnanasaLlUTe UKOHOMUYECKHU YCNOBHA.
M3NCKBaHE 3a ONOBECTABaHe Ha AONBNHWTENHA MHGOPMAaLINA, KOTraTO BanyTaTa He € KOHBepTUpyema -
KOraTO BANYTaTa He € KOHBEPTUPYEeMa, NpeanpUSTUeTO ONoBECTABa WHOpMaUUA, KosTo BU nossonuna
Ha noTpebuTenuTe Ha HeroBuTe HUHAHCOBA OTYETW Aa NPELUSHAT Kak NUNcaTa Ha KOHBEPTUPYEMOCT Ha
BanyTaTa BNUAS UK Ce ouakBa Aa NOBMUAE Ha HEroBUTE (hMHAHCOBK Pe3yNTaTH, PUHAHCOBO CHLCTOAHWE
M NapUyHK NOTOUM.

WameHeHna Ha MCPO 9 n MC®O 7 otHOcHO wknacuduKauuATa M OUEHABAHETO Ha (PUHAHCOBMTE
MHCTPYMEHTH (8 CUNa 3a rOAULLHKM Nepuoaw, 3anoysalwm Ha unu cnes 1 aHyapw 2026 r., Bce owe HenpueTty ot
EC). Ha 30 mait 2024 r. CMCC un3gage uenesu uameHeHwst Ha MCPO 9 u MCPO 7, 3a aa oTrosopk Ha
HeOTAABHALUHUTE BBNPOCH, Bb3HUKHANYW Ha NPaKTUKA, U Aa BKNIOYN HOBU UBMCKBAHWA HE Camo 3a PuHaHcoBKTe
WHCTUTYUMK, HO 1 33 KopnopaTueHuTe cyBekTn. Tean nsMEeHEHus:

- WU3fiCHRBaHEe Ha faTaTa Ha NpusHaBaHe W OTNWCBAHEe Ha HAKOW (PMHAHCOBW aKTMBM W Nacueu, C HOBO
M3KNIOYEHWEe 38 HAKOW (PUHAHCOBW 32AbLIDKEHWA, YPEAEeHW {pe3d CUCTeMa 3a eNeKTPOHHW NapudHK
npeeoauv;

M3ACHABAT W [00aBAT AONBLAHWTENHW HACOKW 3a oueHKa Aanu fageH PUHAHCOB AKTWB OTTOBapA Ha
KDUTEPUR 3@ Nnawade eUHCTBEHO Ha FNaBHUUE W NUXBE;

nobaBs U3NCKBAHUA 38 HOBW ONOBECTABANHMSA 32 ONpefeneHn UHCTPYMEHTIN ¢ AOrOBOPHN YCHOBKA, KOWTO
MoraT Aa MpPOMEHAT NApPUMHUTE MOTOUM (KATO HANPUMER HAKOM (PUHAHCOBM WHCTRYMEHTM C
XapaKTepUCTHKW, CBBP3aHN C NOCTUraHETO HA EKONOTMHYHW, COUNANHIA W YNPABNEHCKA Uenu);
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adKTyanuanpaHe Ha OnoBeCTABAHWATA 38 WHCTPYMEHWTW Ha cobeTBeHMA Kanwtan, onpeaenesn no
cnpaBeanvea CTOMHOCT Ypes Apyr BceobxBaTeH 4OX0A.

MC®O 19 Abwepuw apyxecTea 663 nybnuyHa oTyeTHOCT: ONOBOCTABAHMA (B CUNA 3a rOAWLLHKM Neproamn,
3anovBaluW Ha Wi cnep 1 sHyapw 2027 r., Henpuet ot EC). N3gaaeH npe3 mecey man 2024 r., MC2O 19
no3BonAea Ha HAKOW AONYCTUMK AbLUEpHU ApyXeCTBa Ha NpeanpuAaThA MaﬁKH, KOWUTO OTHWTAT NO CHETOBOAHNTE
cTaHaapTh no MC®O, na npunarat HamManeHW USUCKBAHWA 32 ONOBECTABAaHE,

MC®O 18 NpencrasaHe K® onoBecTABaHe BbLB (PUHAHCOBUTE OTHETH (B CWNa 3a FOAWWHW nNepuogwm,
sanoyeawy Ha unn cnea 1 adyapu 2027 r., venpuet ot EC). MC®O 18 we samenw MCC 1 MpedcmassaHe Ha
bUHaHCOBU OmYemy, KaTo We BbBeae HOBU M3UCKBAHUA, KOUTO LU NOMOMHAT 33 NOCTUraHe Ha CbNOCTAaBUMOCT
Ha ¢hUHaHCOBUTE pesynTath Ha nofobHU NpeanpuATWA W Ue NPeAOCTaBAT No-noaxoaAwa wHhopMauua u
npospauHocT Ha notpebutenute. Benpeku ye MCOO 18 HaMa ga noBnusie Ha NPU3HABAHETO UNKU OUEHABAHETO
Ha CTaTUMTE Bbe (PUHAHCOBUTE OTUYETH, HEFOBOTO BL34SACTENE C& OMaKRa Aa € B CTeneH, A0 KOATO He Ce 3aMEHA
OT U3nckBaHuaTa Ha MCC 26.

B moMeHTa pLKOBOACTBOTO OUEHRBA NOApPOBHWTE NOCNeAWUW OT NPWNAraHeTo Ha HOBUR CTAHAAPT BbLPXY
tbuHaHcoBUTE oTYeTH Ha DoHga. OT U3BLpLIEHAaTa NpeaBapuTenHa oueHka He BAxa YCTaHOBEHW NOTeHUWaNHW
Bb3gefCcTBUA.

®oHaLT We npunara Hosua MCPO 18 oT 3apgbmkuTenHaTa My AaTa Ha Bnusane B cuna 1 anyapu 2027 r. Mauckea
ce npunaraHe CbC 3aaHa AaTAa, Taka Ye cpasHUTenHaTa rHpOPMaL A 23a DUHAHCOBATA rogvHE, NPVKMIOYBALLE
Ha 31 pekemepu 2026 r., we 6bae npeusuncneda B ceoteercreme ¢ MCPO 18,

5. CobwecTBeHa MHbOpPMALIMA 32 CYETOBOAHA NONMTHKA
5.1, OB6wKn nonoxenns

Han-3Haunmarta wHpOpMaLMUA 3a CUSTOBOAHWUTE NONUTUKW, NpUAaraHK Npu W3roOTBAHETO Ha T03U HUHEHCOB
OTYET, Ca NPEACTABEHN NO-A01Y.

PUHAHCOBUAT OTYET & usroTeeH Ha Oasa npUHUWNa Ha HadYwcnasaHe W B CHOTBETCTBWE C NpUHUMNa Ha
UCTOpUYECKaTa UeHa, C M3KNKYeHWe Ha (OUHaHCOBUTE aKTUBK, CLUEHEHW NO Crnpaeeannea CTOAHOCT. Basute 3a
oLeHdAeaHe ca onkCaHKn I"IO-I'IO,CIpOGHO B cHeTOBOAHAaTa noNuThKa no-aony.

Cneppa pa ce otGenexu, Y& Npu M3roTBAHETO Ha NpeacTaBeHns PUHAHCOB OTHET Ca U3NON3BaHU CHETOBOAHW
OUEeHKM N gonycKaHusa. Bbnpekun ye Te ca 633b‘lpaHlﬂ Ha MHPOPMaUWA, NPeACCTaReHa HAa PLKOBOACTBOTO KbM
AaTtata Ha U3roTeAHEe Ha d)HHaHCOBHﬂ QTHET, peanHUTe peaynTaTu Morat fa ce pasnuyasart OT HanpaeeHuTe
OUEeHKM U AoNYyCKaHWA.

5.2. Npencrasade Ha PUHAHCOBUA OTYET

OUHAHCOBWAT OTUET € NPeacTaBeH B CLbOTBETCTEME CbC cneyuanHua ctavpapt MCC 26 CuetoBogcTeo #
OTYMTAHEe Ha NNaHOBE 33 MNEeHCUMOHHO OCUrypABaHe”, AOKONKOTO ChbABPKE CNELNMDUMHA WINCKBAHUA KbM
¢HMHAHCOBOTO OTYATAHE W ONOBECTABAHE BbB (PMHAHCOBUTE OTYETW Ha NEHCUOHHW (hoHaoee. MNpu n3roTesHe Ha
HACTOAWNA (HWHAHCOS OTHET BCHMMKKU OCTAHANW CTAHAAPTU Ca NPUNOXKEHW B CTEMNEH, B KOATO He €A 3aMEeHEHU OT
uanckeanuata Ha MCC 26. ®onabT NpeacTaBa OTYET 32 NPOMEHUTE B PA3MEPa HA HETHUTE aKTUBK B HANUYHOCT
3a nannailade Ha AOXOAM 3a roguHaTa, npukniousawa Ha 31 aekemepw. OTYETHLT 32 HETHUTE AKTUBW B HANTMMHOCT
3a U3NNAWaHe Ha AOXOAK, aKTIepPCKa CTOMHOCT, U3NWULIBK AW HEAOCTUN KbM 31 AeKeMBPU Ce npeacTaBs Hal-
oBLWo No CTENEH HA NUKBUAHOCT. AHANW3 OTHOCHO BL3CTAHOBABAHETO HA AKTUBKUTE UNK YpEeXAaHETO Ha nacusuTe
B paMKWTe Ha ABaHajeceT Mecela cnej AataTta Ha oTyeTa (TeKywu) n cneq nosede ot 12 Meceua cneg agaTaTa
Ha oTyeTa (HeTekylwm) e NnpeAcTaBeH B NoAcHeHue 14.5 AHanua Ha kpeguTHWUS puck n 14.6 AHanua Ha NMKBNAHNA
PHCK.
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5.3. Cpenku B yyxaecTpaHHa Banyra

Caenkvte B vyaecTpaHHa BanyTa ce OT4YATaT BbB YHKUMOHANHAaTa BanyTa Ha doHaa no oduusanHuA
oBMeHeH KypC KbM AaTtaTta Ha caenkata (o6apenwa dwmkcwHr Ha Bwarapcka HapogHa Gauka). MevanGure u
3ary6wre OT KYpCOBW pa3nukyi, KOWUTO BB3HWKBAT MPU YPEeXQaHETO Ha Te3n caenkn W npeoueHABAHETO Ha
NapUHHKUTE NO3ULMM B YYKAECTPaHHA BaNyTa KbM Kpaa Ha OTYETHUA Nepuoj, ce NpusHasaT B nevanbara unu
saryGata.

HenapuyHuTe NO3WLWK, OUEHABaHM NO KWCTOPUYECKA LieHa B YyXAEeCTpaHHa BanyTa, ce oTvuTaT Nno obmeHHWA
KYPC KbM AaTaTa Ha caenkarta (He ce npeoueHsBaTt). HenapuyHuTe NO3UUMK, OUEHABaHW NO Cnpaeeanwuea
CTOMHOCT B YyXOeCTpaHHa BanyTa, Ce oT4uTaT no OOMEHHWR KYypC KbM AATara, HA KORTO € onpejeneHa
cnpaseanveaTa CTORHOCT.

54, Mevan®u u npuxoan

MNpuxoan Ha doHaa ca HPUHAHCOBN NPUXOAN OT MHBECTULMM, BKNIOMBALUW NPEOLIEHKA HA LI@HHW KHUXA 1 NUXBU
OT JTAXBOHOCHW UEHHM KHWXKA,

MpuxoauTe OT NUXBW NO MUHBECTULMW B ABLNTOBKW WHCTPYMEHTW CE NPW3HABAT TEKYWO NPONOpPUMOHaNHO Ha
spemesata 6a3a n 4OroBOPEHUA NPOLIEHT, a 3a PUHAHCOBW AKTWBW NO aMOPTU3UPaHA CTORHOCT YPEes npunarade
Ha MeToAa Ha edeKTUBHATA NUXBA.

PaanuknTe OT NPOMEHUTE B OLUEHKATa Ha GMHAHCOBUTE MHCTPYMEHTH NO CNPaBeANNEa CTORHOCT Ce OTYUTAT KaTo
neyan6a wnu 3aryba 3a nepvwoga OT NpeouUeHkW Ha (BMHAHCOBW aKTUBMW, KOraTo Tean akTWBW cCa AbpXaHu 3a
TbpryBaHe.

5.5. MNocrenunu cymm ot YN® 3a pascpoueHu nnawjaHua

Mpez 2021 r. ¢ NnpoMAHa B NPUNIOXUMOTO OCUIYPWTENHO 3aKOHOAATENCTBO, yHuBepcanHute doHpose 6Axa
ONBXHU A3 yUpeasaT GoHACRE 3a M3BLPWEBAHE Ha NnawaHuaTa NpeAHasHavyeHy CbOTBETHO 3a u3nnawjade Ha
JOMBAHUTENHUTE NOXW3HEHW NEHCUU 33 CTApOCT NPW OCUMNYPABAHE B YHWBEPCANEH NeHCHOHEH thoHp (PoHA 3a
M3nnaLaHe Ha NoxuaHeHn nedcuin, PUMIM) u 3a uannawaHe Ha pascpodyeHUTe nNnalaHua no yn. 167a, an. 1 or
KCO, a umeHHo korato cpeacTeata no WHAWBWAYanNHaTa NapTuaa Ha OCUMIYPEHOTO Nnuue, BKNIOYUTENHO cnej
AONBABAHE NO 3AKOHOYCTAHOBEHNA Ped Ca HEAOCTATLYHW 38 OTNYCKAHETO Ha AONBMHUTENHA NOXWUIHEHA NSHCNA
3a CTApOCT B paaMepa, HO HaABULLIABAT TPWKPATHIA PAsSMEp H8 MUHUMARHATA NEHCUA 33 OCUIYPUTENEH CTaX ¢
BB3PACT KbM JaTaTa Ha ONpefenaHe Ha CTOMHOCTTA Ha CPeACcTBaTa No NapTuaaTa, OCUrypeHoTo nuue Wma npaseo
Aa U NONy4N PasCPOHEHO.

MocTenunute cymu BbB PoHaa ca oT YTI® Cwrnacme U ca CBbp3aHW C NPEXBBLPAAHE Ha cpeacTea ot
MHOUBUAYANHWUTE NAPTUAKU HA NUUATA, Ha KOUTO € onpefeneHa AONLAHUTENHA NOXU3HEHa NEHCUA 33 CTapocT
MNK pasCpoYeHO NNawade no cmuewna Ha KCO.

5.6. WannateHu cymMu 3a pascpoveHH NNaWaHMA

WannateHnTe CyMH 33 pascpodeHu NNaWaHua npes nepuoaa ce U3YMCNABAaT B CLOTBETCBME ¢ NpaBuWnaTa Ha
¥YMN® Curnacue Ha Ba3a CbNOCTABKA Ha HATPYNAHUTE CPEACTBa NO uHAWBWAYaNHaTa NapTUaa Ha OCUIYpeHoTo
nuy u GpYTHUA pasMep Ha OCUIYDUTENHWTE BHOCKW, KaTO HE Ce B3ema NpeABua A0X04 OT WHBECTUpaHe,
npexeLpnedn cpeactea no peaa Ha un.172 or KCO u yacTTa OT BHOCKWTE, KOWTO BEYE Ca U3NNATeHW nnu
noanexar Ha nannawaxe.
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5.7. ©PUHAHCOBW UHCTPYMEHTH
5.7.1. NpusHaBsaHe u OTHUCBaHE

OUHAHCOBUTE aKTUBN W (DUHAHCOBMTE NACWBYM Ce MPU3HaBat, korato GOHABLT CTaHe CTPaHa no AOrOBOPHMTE
YCNOBNA Ha (PUHAHCOBUA UHCTPYMEHT.

®NHAHCOBUTE aKTUBU Ce OTNUCBAT, KOraTo AOrOBOPHNTE NPABa BLPXY NapUYHUTE NOTOUM OT (PUHAHCOBWUA aKTUB
U3TUYAT UK KOTaTo (PUHAHCOBMSIT AKTUE U MO CbLUECTBO BCUMKA PUCKOBE M M3rOAWN C& NPeXBLPNAT, MNKU KOraTto
®OHABT € NoeNn 3agbNKeHne 3a NANNAWAaHe Ha NONYYEHUTE NAPUYHK NOTOUM B NbNeH pasMep 6ea CLLUECTBEHO
3abaBsHe Ha TpeTa cTpaHa No CNOpa3yMeHue 33 NpexebpnaHe n GoHALT e

a) NpexebLPNUA NPAKTUYECKN BCUHKA PUCKOBE M NOMN3KU OT aKTUBA, UNK,

6) HATO NPEXBBLPNA, HUTO 3a4bPXa CHLECTBEHO BCUMKW PUCKOBE W NON3W OT aKTUBA, 8 € NPEXBLPIINA KOHTPON
BbpXY aKTUBa,;

Korato ®OHABLT @ NpexsbLpnun NpaBoTo CW AA NONy4aBa NAPWHHKU NOTOUW OT aKTUB (WNKM & CKNiouunn
AOrO8Op 338 NPEXBLPNAHE) K HE & NPEXBBLPNUA UAN 3aNa3NN CLLUECTBEHO BCUMKN PUCKOBE W NON3N OT aKTUBa NAun
NPEeXBLPAUN KOHTPON BLPXY aKTUBA, aKTWB Ce NPW3HaBa 0 CTENeHTa Ha NPoAbIKABaLLOTO yyacTve Ha doHaa
B akTuea. B Toan cnyyain GoHABLT CHIO NPU3HABA CBLP3aH Nacue. [PexBLPNEHWAT aKTUB U CBbP3aHUAT Nacwe
ce QUEHABAT Ha Ba3a, KOATO OTpa3nea NpasaTa U 3a0LMKEHWATE, KOUTC POHALT € 3ana3un.

PUHAHCOBWUTE NACUBY Ce OTNWCBAT, KOTaTO 334 bMKEHUETO, NOCOYEHO B ACrOROPA, € UANBNHEHD, € OTMEHEHO MNN
CPOKBbT MY € Natekon.

5.7.2. Knacudurkayma u npeoHa4aNHO OTYMUTaAHE Ha (PMHAHCOBK aKTUBM

MbpBoHa4anHO (hUHAHCOBUTE AKTUBW CE OTYATAT NO CMPABEANWBA CTOAHOCT, KOPUrMpaHa C pa3sxogute no
CAeNKaTa, C U3KNIOYEHUe Ha (DMHAHCOBUTE aKTUBK NO CTIpaBeAnnBa CTORHOCT npes nevanbara unu 3arybara u
TLProBCKUTE B3EMaHUN, KOUTO HE ChABPXKAT CLLUECTBEH (HUHAHCOB KOMNOHEHT. MbpBOHAYanHaTa OUeHKa Ha
(hPUHAHCOBUTE AKTUBK NO CNIpaBeaMBa CTORHOCT npes nevanbara unu sarybarta He ce Kopurupa ¢ pasxogure no
CAenKara, KoUTO Ce OTYUTAT KaTo TeKyLWM pa3axoawu.

PoHALT KnacudvuKupa ceouTe hUHAHCOBKM akTUBW W DUHAHCOBMW NAcUBW NPK NbPBOHAYANHOTO M NPU3HasaHe
B KATEropunuTe PUHAHCOBW AKTWBW W DMHAHCOBKM NacWBW, pa3rNeaaHu no-aony.

MNpwu npwnaraHeTo Ha Tasu Knacudwkauns, GUHAHCOB aKTWE WNK WHAHCOB NACWB Ce CYMTa 3a OAbPXaH 3a
TLPryBaHe, ako:

e TOW e NpuacbUT MNK NOHECEH OCHOBHO ¢ Len npoaaxba unu obpatHo uskynysaHe e 6nuako 6vaelle;

*  PW NbLPBOHAYaNHO NpW3HABaHe, TO € YacT OT NopTdein oT ugeHTUdMUKUpPaHn PUHAKCOBN WHCTPYMEHTH,
KOWTC ce ynpasnaeaT 3aegHO M 33 KOWTO MMa A0KA3aTeNCcTBa 33 akTyaneH MOAEN Ha KPaTKOCPOHYHO
M3BNW4yaHe Ha nevyanta, unu

s TOBa € fepuBaTUB (C W3KNKYEHWE Ha AepUBATUB, KOWTO e ACroBop 3a ¢hMHaHCOBA FapaHuus vunu
onpefened u ehekKTUBEH XeAXUPaLL UHCTPRYMEHT)

B 3aBMCMMOCT OT HQ4MHa Ha NOCNEeARAWO OTYNTaHe, (huHAHCOBUTE akTuau Ha GOHAa ce KnacuhuumMpaT B eaHa
OT CNeaHUTe KaTeropum:

®  ALArOBK WHCTPYMEHTW NO aMOPTUINPAHA CTORHOCT,

s (bUHAHCOBW aKTUBK NO CNpaBeanvBa CTOMHOCT npea nevanbara unu sarybara;

KnacudpukauuaTa Ha douHaHCcoBUTe akTUBW ce onpegens Ha 5asarta Ha cnefHWTe 48e YCNOBKA:
¢ BusHec MogensT Ha PoHAA 3a YNpaBneHne Ha PUHAHCOBWTE aKTURK;
¢ XapaKTePUCTUKWTE HA AOTOBOPHUTE NAPUYHWA NOTOUN Ha (DPUHAHCOBIUA aKTUB,

®oHAbT KNacutuumpa nHBecTMUMATE cn Ha Gasa kakTo Ha GuaHec moaena 3a yNpaBReHWeTO UM, Taka W Ha
XapaTKepUCTUKNTE Ha NOFOBOPHWUTE NapWYHW NOTOLM NO UHAHCOBUTE aKTUBW. MIHBECTULMOHHUAT nopTdenn Ha
doHAa e ynpaensieaH ¥ HEroBOTO NPEACTaBsAHE Ce OueHABa Ha 6a3sa Ha WHGOpMauns 3a cnpaBeanvenTe
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CTOMHOCTU. PBKOBOACTBOTO Ha hoHAS € KOHUEHTPUPAHO BbPXy HGOpPMAUWA 32 CNpaBegnuBuTe CTORHOCTH Ha
(OUHaAHCOBUTE AaKTUEM W U3NON3Ba Tasu MHpopMaUKA, 338 4a B3eMa pelueHue U Aa oleHABa NPeACTaBAHETO Ha
aKTUBWTE.

5.7.3. MocnegBawo oysHABaHe HA PUHAHCOBW AKTUBH

AbNroByM KHCTPYMEHTH NO AMOPTUIUPaHA CTOHHOCT
DUHAHCOBUTE aKTUBM Ce OUEHABAT NO aMOpTU3NpaHa CTORHOCT, aKko aKTUBUTE N3MLNHABAT CNegHNTE KpUTepuu
1 He ca onpeseneHu 3a OLeHABaHe No cNpaseannBa CTOMHOCT npea nevanbara w 3arybara:
s HOHABT YNPABNABA AKTUBUTE B PAMKUTE Ha GU3HEC MOAEN, YKATO Lien e Aa ALPXY PUHAHCOBUTE aKTUBW
1 Aa cbhupa TexHUTE JOrOBOPHK NAPWIHI NOTOLM;
®  CHLIMMACHO AOrOBOPHUTE YCNOBUA Ha (PMHAHCOBUSA AKTUB Ha KOHKPETHW AaTH Bb3HUKBAT NAPWUUHU NOTOUM,
KOWTO Ca eAMHCTBEHO NNAWAHWS NO MaBHULA W NWXBa BbPXY HENOraceHaTa Cyma Ha rnaesHuuara.

Tasu kateropus BKNIOYBA HEASPUBATUBHY (DUHAHCOBMW AKTUBYM KATO AENO3UTY, NAPUYHU CPEACTBA U B3EMaHKA C
chukcMpann unu onpegenuMu NNaWAHWSA, KOMTO HE Ce KOTUPAT Ha akTuBeH nasap. Cnea NMbpBOHAMANHOTO
NPU3HABaEHE TE Ce OLEHABAT NO aMOPTU3MPaHa CTOMHOCT C M3NON3BaHe Ha MeToda Ha echekTMBHaTa nuxea.
OvckoHTUpaHe He Ce W3BLpLIBA, KoraTo edeKTbT OT Hero € HecbluectseH. PoHabT knacudmumpa B Tasn
KaTEropuA NapMTe U NAPUYHUTE EKBUBANEHTN N B3EMAHNS.

MeToaLT Ha edeKTUBHUA NUXBEH NPOLIEHT @ MeToA 38 M3YUCINIABAEHE Ha AMOPTU3NPaHATA CTORHOCT Ha PUHAHCOB
aKTUB UNKu OUHAHCOB MNACKB U 34 pasnpeAensHe W NPU3HABEHE Ha NPUXOAWTE OT NUXBY UK PasxoauTe 3a NXBU
B Nneyan6aTa vunu 3aryfara npe3 cLOTBETHMA nepuod. EpexTuBHWAT NWXBEH NPOLIEHT € NPOLEHTLT, KOWTO TOYHO
AWCKOHTMPA ovyaksaHuTe HbAewn NAapUYHW NNAWAHNA HNK NOCTENNEHUA NPE3 CYaKBaHWUA XMUBOT Ha (PUHAHCOBKUA
aktve wnu chruHaHcos nacus Ao SpyTHaTa 6anaHcoBa CTOWHOCT Ha OMHAHCOBUA AKTHB UNN KbM amMopTU3npaHaTa
CTORHOCT Ha duHaHcosus nacuB. MNpu nsuncriaeaHe Ha edeKTUBHWA NUXBEH npoueHT PoHABT OueHnABa
NapuuyHKUTE NOTOLMW, KATO B3eMa Npeaeuf BCUYKW AOTOBOPHM YCNOBUA Ha (PUHAHCOBUTE WHCTPYMEHTW, HO HE
OTUMTa QYaKBaHWTE KpeaWTHW 3arybn. M3uucneHneTo BKNIOYMBA BCUYKW TAKCH, NNATEHW WK NONYyYEeHn Mexay
CTPaHWTE NO A0TOBOPA, KOWTO Ca HEpasAenHa Yact oT ePeKTUBHUA NMUXBEH NPOUEHT, TPAH3aKUWOHHUTE pasxoaw
M BCUMKKW APYrd NPEMUKM MAK OTCTBIKA,

CnpaseanueaTta CTORHOCT Ha (PUHAHCOBUTE WHCTPYMEHTU Ce ONpeaens KbMm Kpas Ha BCEKU Mecel Ha Gasa
nasapHW KOTUPOBKW Ha UeHaTa UM, 6ea B HeA Aa Ce BKIIOHBAT PasxoauTe NO OCblUeCTBABaHE Ha caenkata. B
cnyyai, Ye TaKUBa KOTUPOBKM HE CbLUECTBYBAT, CIPaBEANIMBATA CTORHOCT Ha (PMHAHCOBUTE aKTUBM Ce onpeaens
Ypes TEXHVKK 3@ OUSHKA, B CLOTBETCTBWUE C NPMETUTE NPaBKNa 3a OLIeHKA Ha aKTUBUTE Ha PoHAaa.

GUHAHCOBM aKTHBM MO CNpaBefNuBa CTONHOCT Npe3 nevanbarta unu sarybata

dUHaHCOBW aKTUBM, 33 KOUTO He € NpuNoXwMm GusHec Mopen . AvpxaHu 3a ctbupaHe Ha AOrOBOPHUTE NApUYHK
noToun" uNu BusHec mogen ,AbpxaHK 3a cbbupaHe n npogaxba”, kKaKTo n PUHAHCOBU aKTUBMW, YAUTO JOTOBOPHU
napu4HU NOTOLM HE Ca EAWHCTBEHO NNALAHUA HA FNAaBHKULE W NUXBU, CE OTYUTAT NO CNPaBEANUBa CTOAHOCT Npe3
nedanBata wnu zaryGata. Bowuku AepueaTMBHM (PUHAHCOBW MHCTPYMEHTH C& OT4YMTaT B TasW KaTeropwa ¢
M3KTIOMEHWE Ha TE3M, KOWTO Ca onpegeneHn 1 eheRTUBHI KATO XeAXKUPaLL¥W UHCTPYMEHTH U 38 KOUTO Ce npunarar
M3NCKBAHUATA 33 OTUWTAHE HA XeMKUPaHeTo (BKX NO-A0NY).

Cneg MbpBOHAYANHOTO OUeHsBaHe, POHALT OLUEHABA (PUHAHCOBUTE WHCTPYMEHTW, KOWTO ¢a Knacuduuupaxm
KaToO OTUMTAHW NO CRpaBeanueBa CTOWHOCT npea nevanbaTa unu sarybata no cnpaeeanvea CTOWHOCT.
MocneppsaluMTe NPOMERN B CNPABEANUBATA CTONHOCT Ha Te3n (PUHAHCOBU WHCTPYMEHTW CE OTUMTAT B HETHATA
neyanba wnu saryba oT MHAHCOBW aKTUBKM, OTYMTAHWM NO CRAPABEANWBA CTOWHOCT B OTYETA 38 NPOMEHU B
pasMepa Ha HeTHUTE aKTUBH B HANUYHOCT 33 A0X0AN. JIUXBUTE U AUBNMAEHTWUTE, NONYUEHW UNW NNaTEHN NO TE3N
WHCTPYMEHTHW, Ce OTYMTAT OTAENHO B MPUXOAUTE WNW PasxoAuTe 33 NUXBU W NPUXOAUTE UMW pasxoauTe 3a
AMBUAEHTM B B OTYETA 33 NPOMEHU B PA3Mepa Ha HETHWTE aKTVBW B HANWYHOCT 3a AOXOAM.
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MpomeHuTe B CNpaBeANVEaTAa CTOMHOCT HA AaKTUBKMTE B TA3W KaTEropwA ce OTpasAeaT B nedantu unu aarybu ot
cdnHaHCOoBW aKTUBM, OTYWTaHW NO cNpaBeannBa CTOMHOCT. CnpaseanuBaTa CTOAHOCT Ha (PUHAHCOBMTE aKTUBM B
TasW KaTeropWA ce ONpefenn Ypes KOTUPaHW LEHW Ha aKTWBEH Nasap WMNKW upe3 W3NON3BAaHE HA TEeXHWKW 3a
oleHABaHe, B CNy4aii, e HAMa aKTMBeH naaap.

GoHALT M3NON3Ba pa3nuyHn MeToAM U NpaBk NPeanonoXeHWA, KOWTO C& OCHOBaBaT Ha Na3lapHUTEe YCNOBWA,
ChuleCTByBaWW KbM BCAKA OTYHETHA Aarta. M3non3eaHuTe TEXHUKW 32 OL|EHKa BKNHOYBAT W3NON3BAHETo Ha
CbfOCTaBUMN  HEeOTAABHAWHU OGUKHOBEHW CAENKW Mexay nalapHu y4acTHAUW, nNOo30oBaBaHe Ha APYyrv
WHCTPYMEHTW, KOWTO Ca NO CbUWEeCTBO efHakew, aHanwua Ha AUCKOHTUpaHUTe napwdHW NOTOUW, MOAEenW Ha
ueHooﬁpaayBaHe Ha ONLUUK KN OADYTU TEeXHUKW 3a OUEeHKa, KOWTO 06MKHOBEHO Ce uanonasar oT yyacTHuuuTe Ha
nasapa, Karo W3NnonN3eaT MaKCUMAanHO Na3apHuTe BXOA0BE W BbL3MOXHO HAW-MAanKo ce paaynTa Ha CI'IeLI,Hd)W-IHM
3a NpeanpuAaTUETO AaHHW.

3a akTvBW M nacueun, KOUTO Ce oueHABAT NO CNpaBeAnuBa CTOMHOCT HAa NOBTapAWaA ce ocHoea, PoHOBLT
naAeHTUhuUpa TpaHchepn Mexay HWBa B HEpapxXuATa ypea NPeoleHKa Ha KaTeropuaauusaTa (B3 OCHOBA Ha
HaW-HUCKOTO HWBO Ha BXOAALLMTE AAHHKW, KOETO & BAXHO 33 OLUEHKATa Ha cnpaseanvBaTa CTOMHOCT KaTo UANo),
W cyuTa, Ye TpaHcdepuTe ca HaCTLNUAKW B HAYANOTO HA BCEKW OTUETEH NEPUOA.

CnpaeeanueaTa CTOAHOCT Ha CHMHAHCOBUTE MHCTPYMEHTH Ce ONpeaens KbM Kpas Ha BCeku AeH Ha 6a3a nasapHu
KOTUPOBKM Ha UeHaTa um, Gea B Hesl Aa ce BKNIOYBAT pasxoguTe nNo ocbLUecTBsBaHe Ha caenkara. B cnyvail, ve
TAKMBA KOTUPOBKM He CbLUECTBYBAT, CMpasennveaTa CTOAHOCT Ha (hWHaHCOBUTE aKTUBM Ce Onpesens ypes
TEXHWKW 338 OLUEHKa, B CbOTBETCTBUE C NPUETUTE NPaABUNAa 33 OLEHKa Ha akTUBWUTe Ha doHaa.

5.7.4. OBe3ueHka Ha PUHAHCOBUTE aKTUBKH

MaucksaHuAaTa 3a obesueHka B MC®O 9 ce Haavpar Ha vHchopmayusa, opueHTupaHa kbMm ObaeweTo, 3a aa
NPW3HAAT OYaKBaHNTE KPeAUTHM 3aryBK — MOAensT 3a ,0MaKBaHuTe KpeauTHU 3arybu.

MHcTpymeHTUTE Ha DoHAa, KOWTO NONaAAT B 0BXBATa HA TE3W USUCKBAHWA, BKITIOYBAT B3EMAHWA W APYTA ObITOBK
(OUHAHCOBMW aKTHBM, OLIEHABAHU NO aMOPTU3NPaAHA CTORHOCT,

Mpu3HaBsaHeTo Ha KPeAWTHU 3arybu Beve HE 3aBUCH OT HACTBNBAKETO Ha CLBUTHE C KpeauTHa 3aryba. PoHabLT
pasrnexaa No-LMpOoK CNeKTbp OT MHGOPMALNUS NPW OUEHKATa Ha KPeaMTHWS PUCK 1 OLEHABAHeTO Ha oYaKBaHuTe
KPeAUTHK 3arybu, BKNIOYMTENHO MUHANY CHOUTHA, TEKYLLW YCNOBUA, PasyMHW W NOAALPNAWN NPOTHO3U, KOUTO
BAMART BbPXY OYakBaHata cuBMpaemocT Ha GbaewmTe NapuyHN NOTOLW HA UHCTPYMEHTA.

MopgxogbT Ha ®oHOa ¥bM OdakeaHuTe KpeanTHu SEWGH OTpa3ABa BEpOATHOCTHO-NPeTEerneHWuA pe3ynTtar,
BpEMEBATa CTOAHOCT Ha napute W pasyMHa W nognexawla Ha noaapbHKKa mndaopmaum, KOATO € Ha
pasnonomeHne Ges HeonpaeAaHy pa3xoan wnu ycunna KbM gataTta Ha AoKnaagpadHe 3a MWUWHaNoOTO cuOuTUR,
TeKywh yCnoBUA U NPOrHo3u 3a BbaeLN MKOHOMUYECKN YyCRoBKus.

Mpu npunaraHeTo Ha Tasu NoAxXo4, HacoueH KbM GpaeweTo, Ce Nnpasy pasrpaHudeHne Mexay:

o hUHAHCOBW UHCTPYMEHTH, YNETO KPELUTHOTO KaYECTBO He Ce € BNOWMMO 3HAUNTENHO CNPAMO MOMEHTa Ha
NbPBOHAYANHOTO NPU3HABAHE UNK UMAT HUCBK KpeauTeH puck (Pasa 1) - huHaHcoswM akTuen Hes MHAWKALUWA
33 YBEMUUEHUE Ha KPEAUTHUA PUCK CNPAMO AaTaTta Ha NepBOHavyanHata oueHka. Te ce xapakTepuanparT ¢
HUCBK MNK NpueMnve 3a PoH[a kpeauTer puck. Mpu pasnpeaensHUeTo Ha ekcnoauyunTe BB ®asa 1 He ce
naeHTUOULUPAT CEONTHA, KOMTO A3 Ca NPAKO CBLP3aHN C BL3MOXHW ObAewm kpeguTHu 3arybn oT Tax.
NauncnenveTo Ha odakeanaTa kpeguTHa 3aryba ce ocHoBaea Ha 6azata Ha 12-MmeCceqHu KpeauTHu 3aryon,
a He 3a Uenuna CPoK Ha aKkTuea,

e (OUHAHCOBWU MHCTPYMEHTH, YMETO KPEAUTHOTO Ka4ecTBO CE € BNOWWAO 3HAYNTENHO CNPAMO MOMEHTa Ha
MBPBOHAYANHOTO NPU3HABAHE WNW HA KOWTO KPeAWTHUA PUCK He € HUCHK (Pasa 2). MNpemnHasaHeTo Ha
ekcnoavuus OT ¢pasza 1 KkbM Ghasa 2 ce ABMKKM Ha WASHTUOULMPAHOTO 3HAYMTENHO YBENWYEHWE Ha
KPeAWTHWUA PUCK B CPaABHEHWE C MOMEHTA Ha Bb3HMKBAHE Ha thuHaHcosnaA akTue. O6esueHkaTa BbB Pa3a 2
C& U3YKWCNABA Ha WHAVWBWLYanHa OCHOBa W Ce ONpPeAenn Bb3 OCHOBA Ha ovakeaHuTe 3arybu 3a octaHanua
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nepuog Ha BCEKU eauH (hMHAHCOB aKTWB OT CLOTBETHUA nopTdein. PuHaHcoBuTe akTweK Bbs thasa 2 ca
TAKUBA EKCNO3WLMK, 33 KOUTO UMA NOHE eguH KONUYEeCTBeH MHAKKATOP WIHNNKU KavyecTBeH WHAWKATOP, KOATO
Ad NOKa3Ba 3HAYUTENHO YBENUUEHUE HA KPEAUTHUR PUCK.

e _®daza 3" obxsawa hpyHaHCOBK aKTUBM, KOUTO UMaT 0DEKTUBHW AoKa3saTencTea 3a obesleHKka KbM OTYeTHaTa
Aparta. ObesyeHKaTa ce N34HCITABA BL3 OCHOBa Ha ouaKsaHuTe 3arybu 3a uenwa octaeau cpok. 3aryburte ce
OLleHsABaT Ha UKAUBMAYANHAa ocHoBa. EkCnosnymuTe BB hasa 3 ca Takmea eKCNO3ULMK, 3a KOUTO UMa NOHE
eVH KONWYecTBeH WHAWKATOP, KOMTO NoKa3lea, Ye Te ca HeobBenyweanu. MokasaTtenu aa HeoGcnyXBaHu ca
AHU B npocpoune — Hag 90, CTATYC B HEM3NbNHEHUE, KOSTO BKNIOYBA W chaebeH cNop W HECBLCTOATENHOCT
Ha U3AaTens Ha MHCTPYMEHTA, KaKTO U HauncneHa obesueHka No AaneHa eKCno3uLMA.

12-meceyHn oJaKBaHW KpeAWTHW 3arybu ce NpuaHaeaT 3a NLpRaTa KaTEropws, AOKaTO ovaksaHuTe 3arybu 3a
uenua cpok Ha GUHaHCOBUTE MHCTRYMEHTU Ce NpU3HaBaT 3a BTopara kateropusa. OvakeaHwte KpeAuTHU 3arybu
ce ONpegensaT KaTo PAasNUKaTa MeXAYy BCWYKW JOrOBOPHW NAPUYHK MOTOUW, KOWTO ce AbmxaT Ha PoHaa un
NapuyHUTE NOTOUM, KOUTQ TA ASNCTBMTENHO O4akea Aa nonydn (,napuded Hegoctwr’). Taau pasnuka e
AWCKOHTUPAHa NO MbPBOHAYANHWA eheKTUBEH NUXBEH NPOUEHT (MNKN C KOPUTUPaHUA CNPAMO KPeANTa edIeKTUBEH
NYXBEH NPOUEHT).

DUHAHCOB aKTUB CE CYUTA 38 KPeAWUTHO 06@3UEeHEH, KOraTo ¢a HAaCTHNNAKW eAHC UNK NoBeYe CHOUTUS, KOUTO UMaT
HEraTMBHO BIIMAHWE BLPXY ovaksaHuTe GbaeLn NapuiHu NOTOUM MO Tasn eKCNo3UUMS:
e MW3gatena HA UHAHCOBUA WHCTPYMEHT/ANLKHWKA U3NUTB2 (PUHAHCOBWM 3aTpyOHEHMA U e B
HEBB3MOXHOCT 33 MannalwjaHe Ha 3agbmKkeHnsTa cu 6es peanuzauua Ha obeanedeHwsTa, HE3ABUCUMO
OT HANWYNETO Ha NPOCPOYEHN CYMMW W AHW B NPOCPOuMe,
Hanwue e HapyweHue Ha AOrOBOPa, KaTo eKCNO3NUMATA & KATEropu3upaHa ,B HeM3NbAHeHue".
MiMa BepoATHOCT ANBXHWKE A3 U3NAJHE B HECLCTOATENHOCT

doHART e onpepenvn uHaukatopa 90 OHWM B MPOCPOMUE KaTO CBLbp3aK CbLC 3HAYWTENHO YBENWYEeHMEe Ha
KPEAWUTHUR PUCK.

DUHAHCOB aKTKUB, KOWTO e Knacuduumpad B Pasa 2 Nnopagn HAYUTENHO YBENWYEHWE Ha KPeAUTHWA PUCK, ce
npepasnpeaens ete Paza 1 B MOMEHTa, B KOWTO BeYe He OTroBaps Ha KpUTEPUUTE 3a pa3npeaeneHue sbLB Pasa
2

@®uHaHCOB aKTHE Ce npexBbpnA oT Pasa 2 kum dasa 1, cnej KaTo ca W3NbNHEHW CNeaHUTe YCNOBUA:
e nBapeceT U YeTUpPM Meceua, cnep meceula, B KOWTo € Gun npecTpykTypupad, Hama 3abasa B
NNALWEHWA NO rMasHuua uunu nuxea Hag 30 gHu;
nunca Ha npocpoYne Hag, 90 AHW 32 HeNpenoroBOPEHU W HENPECTPYKTYPUPAHW SKCNO3ULIUM,
NUNCca Ha UHAWKAUWK 33 BNOLWEHO (PUHAHCOBO CbCTOAHWE Ha AMBXHUKA,

doHABLT OUEHABA NAPUMHWTE MNOTOLW, KATO B3ema NpefABUA BCWYKW AOrOBOPHM YCMOBMA NO (DUHAHCOBMA
VNHCTPYMEHT (HanpUMep ONLUK 2a NPEACPOYHO NOracABaHe, YAbIMKABaHE, KON-ONUMK U APYrv) 33 OMaKBaHUA CPOK
Ha TO3U (PUHAHCOB UHCTPYMEHT. MapuyHUTe NOTOUW, KOUTO Ce B3EMaT NpeABMA, BKNIOYBAT Napu4YHK NOTOUM OT
npopaxbara Ha obeaneveHus unKM ApyrM KpeauTHN NogoBpeHus, KOUTO Ca HepasfenHa YacT oT JOTOBOPHUTE
ycnosus. [lonycka ce, 4é OMaKBAHWAT CPOK Ha PUHEHCOBUA MHCTPYMEHT MOXe Aa Gbae oyeHeH npubnusutento
no HagewaeH HauvH. B peakute cnyvam ofade, KOrato He e Bb3MOXHO OMaKBaHWAT CPOK Ha hUHAHCOBUA
MHCTPYMEHT f1a 6bae oueHeH NpubnusuTenHo No HagexAeH HauuH, POHALT USNON3Ba OCTaBAWMA AOTOBOPEH
CPOK Ha (PUHAHCOBUA UHCTPYMEHT.

M3uncnABaHeTo Ha ouakeaHuTe KpeauTHW 3arybu ce onpeaens Ha HazaTta Ha BEPOATHOCTHO NMpeTerneHara
NPUGNN3NTENHA OLUEHKa Ha KpeauTHUTE 3aryBu npes ovakeannws CpoK Ha UHAHCOBUTE WHCTPYMEHTH.

POHALT M3NON3BA CBOSA HATPYNaH ONUT, BBLHLWHKA NOKA3ATENW W MHGPOPMAUMA B ABLNrOCPOYeH NnaH, 3a ja
M3YNCTIA OHaKBAHWTE KPEeANTHY 3arybn NO aKTUBUTE, OTYMTAHU NO AMOPTU3VPaHa CTOMHOCT.
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5.7.5. Knacucdmkaumn, N-pEOHAYANHO OTYMTaHe M NOCNEABALLO OLeHABaHe Ha PUHAHCOBUTE NAcKBM
®UHAHCOBNTE NACUBU HA POHAA BKNIOUBAT 33ABMKEHUA KbM CBBLP3AHA LA U APYIN 3aAbNXeHNA.

CUHAHCOBUTE NACUBM Ce OUSHABAT NbPBOHAYANHO NO CNpaBegnuea CTOWHOCT W, KbAETO e NPUNOXUMO,
ce KOPUrMpaT Nno OTHOLEHWE HA PasXoguTe NO caenkarta, ocBeH ako PoHaa He e onpegenun gageH (OUHaHCOB
NAacKB KaTo CUEHABAH Mo cCnpaeegnuea CToWHOCT npea nevanbarta u 3ary63Ta.

duHaHCOBUTE NAcUBM Ce OUEHABAT NOCNEeABAWO NO AMOPTM3IWpaHa CTOWHOCT, M3NON3BaikM MmeToaa Ha
epbeKTUBHaTE NUXBA, C N3KNIOYEHNE Ha gepuBaTuen U (PMHaHCOBK NacUBK, KOWTO Ca ONpedeneHu 3a oLeHABaxe
no cnpasegnwea CTOWHOCT npe3 neyanbata wnu 3arybara (C u3KNOYEeHMe Ha fAepuBaTUBHU (PUHAHCOBM
WHCTPYMEHTH, KOUTO ca onpeaeneHn u echeKTUBHI KaTO XeAKUPaLL MHCTPYMEHT).

BCHYKM pa3x0Amn CBBLP3AHM C IMXBU W, KO € NPUNOXUMO, NPOMEHW B CNPaBEANMBATA CTOMHOCT HA MHCTPYMEHTA,
KOWTO ce oTuuTaT B nevanBata wnu sarybaTa, ce BKNIOYBAT BLE (DUHAHCOBUTE Pa3XOAN WNKU UHAHCOBUTE
NPVXOaH.

¢0HA‘bT HEe & onpegenan CBOW NacuBW KaTCc OUeHABaHW NO cnpaseanuea CTOWHOCT npea nevanBata wnu
3aryBara.

Saﬂ’bﬂ}KEHVIHTa €& Npu3HaBaT nNbPBOHAYaANHO N0 HOMWHaNHa CTOAHOCT W BAocnencTene ce oueHssaTt no
aMOPTUIMPYEMA CTORHOCT, HAMANEHA ¢ NNAWAHNA NC YpeXaaHe Ha 3aAbIKEHNETO,

5.8. OrpaHuueHHA 3a HBECTUPaHe

Komnanunta WHBeCTUpa akTuBuTe Ha PoHAa camo B paspewenuTe B KCO nHCTpYyMeHTH, KakTo cneasa:

1. ABNrOBHM LIEHHW KHHUXA, U3NafeHn UNU rapaHTUPaHn oT:

a} Abpapa YneHka, 3aAbNXEHUATA NO KOUTO CCTABNABAT ABPMABEH ABAr, NN OT HEeWHAaTa UeHTpanHa Bauka,
6) EsponeiickaTa UeHTpanHa 6aHKka nnu oT Esponeiickara uHeCcTUUMOHHA GaHka,

B) TpeéTa AbpkaBa, onpefieneHa ¢ Hapeaba Ha KOMUCUATE, 3aQBMKEHUATA NO KOWTO ChCTABNABAT AbPXKABEH
ABNr, UK OT HeliHaTa ueHTpanHa BaHka, KOWTO ca NPUeTH 3a TbProBUA Ha PerynvpaH nasap B AbpKaBa YNeHKa
wnu Ha otuuymaned nasap Ha <¢oHgoea bBopca, WnNu Ha APYr OPraHU3MpaH nasap B TpeTa AbpXaea,
YHKUNOHMpALL PeaoBHO, NPU3HAT W NYGNUYHO AOCTBNEH;

r) TpeTa Abp¥Kasa W3BbH NocoveHnTe B Gykea "B", 3aabMKeHUATa N0 KOUTO CbCTABNABAT AbPKABEH ABMAr, UNK
OT HelAHaTa ueHTpanHa 6aHKka, KOWTO ca NpUeTH 33 THLPRTOBUA Ha PerynupaH Nasap B AbpHasa YNeHKa;

L) MeMayHapogHun GUHAHCOBM OpraHn3auvy, Kato B TO3W cnyv4ad LUEeHHWTe KHuWxa TpaAbea aa wmar
MHBECTHUMOHEH KpeauTeH PerTHUHT,

2. obnuraunmn, uaganeHu orT:

a) opraH Ha MecTHATa BNacT Ha AbPXKaBa YNeHKa;

6) opraH Ha mecTHaTa BNacT Ha TpeTa AbLpKaBa, onpejaeneHa ¢ Hapeaba Ha KomucwaTa, kaTto B To3w cnydal
obnurayuute Tpabea Aa UMAT UHBECTULWOHEH KPEQUTEH PEATHHT W A4 ¢a NPUeTH 3a TbProBUS HA perynupaH
naszap B AbpPXasa YneHka unNu Ha oduumaned nasap Ha ¢oHgosBa Bopca, UAM Ha APYr OpPraHu3vpad nasap e
TpeTa Abp¥aea, (hyHKUMOHUpaLY pegoBHO, NpMaKaTt v nybnuuHo gocTenen;

B) OpraH Ha MECTHaTA BNacT Ha TpeTa AbpPXaBa, W3BbH NocoveHuTe B 6ykea "6", kaTo 8 To3W cnyyain cbnurayuute
TpAGBa Aa UMaT MHBECTULWOHEH KPEAUTEH PEUTUHT K A Ca NPUETH 33 THPTOBUA HA PErynNupaH nasap B AbpXasa
yneHKa;

3. kopnopaTMBHM oBRMrauwn, M3gaaeHn wnu rapaHTupadn ot BaHkn ¢ Hag 50 Ha CTo AbPKABHO ydacTue,
nony4unu paspelleHne 3a uasbplBaHe Ha HaHKoBa AEWHOCT ChINACHG 3aKOHOAATENCTBOTO HA AbPXKaBA YNeHKa,
€ uen huHaHCcHpaHe Ha ABLNFOCPOYHM W CPEAHOCPOYHN WHDPACTPYKTYPHU NPOSKTH, 3a KOUTO B PELUSHVETO Ha
obwoto cvbpaHne Ha aKuMOHEepUTe W B NpeanoXeHWeTo 3a CKNYBaHe Ha ODAWrauuoHeH 3aeMm € NOETo
3aAbMKEHWE Aa ce UCKa Npuemate n Aa GbAaT NpueTH 3a THLRTOBUA HAa perynupax nasap B AbpXxasa uYneHka B
CPOK HE NO-gbABr OT 6 MeceUa OT U34aBaHeTO UM;

4. KOpNopaTUBHW OBAMTAUNMK, NPUETH 33 THProBUA Ha!

a) perynvpaH nasap B AbpKaBa YNeHka,

6) ochuumaneH nasap Ha choHaoBa Gopca WNK Ha ApYr OPraHU3avpaH nasap B TpeTta Abp¥asa, yHKUMOHVpALW
PEAOBHO, NPUSHAT U NYONUYHO AOCTBNEH, kaTo oBnurauvuTe TPRORA Aa MAT MHBECTULMOHEH KDEAUTEH PENTHHT,;
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§. Bnoroee B GaHKM C MUHMManeH KpeguTeH PeWTWHr, KOMTO WMaT NpaBo 4a WIBbLPWBEAT ACSAHOCT Ha
TEPUTOPWATA Ha AbPKaBa UNeHKa,

6. aKUMK, Pa3NWYHM OT 2KLUW HA NPeanpPUATHE 33 KONEKTUBHO UHBECTUPEHE, KaKTO U B Npasa WK eapaHTWu no
TAX:

a) TbpryBaHn Ha perynupaH nasap B Abpxansa YneHka,

6) TbpryeaHn Ha oduuynaneH nalap Ha cdoHaosa Bopca UNW Ha ApYr OpraHM3vpaHd nasap B TpeTa AbPXKasa,
hYHKUMOHWpaLW PegoBHO, NPU3HAT K NYGRUYHO ACCTLNEH, KaTo akuunTe TpAbea Aa ca BKNIOYEHU B MHAEKCU Ha
Te3u na3apw;

B) NPUBUNErMPOBAHIA AKUMW HA EMWTEHT, YANTO aKUMK Ca BKNIOYeHW B uHgekcute no Gykea "G",

7. akuum Ha:

a) ApYXecTBO CbC CNeuuanHa WHBECTUUMOHHA Uen, NULEeH3IWpaHo No peda Ha 3akoHa 3a ApYKecTBaTa Cbe
cneynanHa WHBECTULMOHHA LIen, KaKTo U B npaea no § 1, T. 3 ot gonenHUTeNnsuTe pasnopentn Ha 3akoHa 3a
NyBnMYHOTO NpeanaraHe Ha UeHHW KHKa, W3naieHn Npu yBenuyasaHe Ha Kanutana Ha ApYyXecTsoTo,

6) npeanpuATHe 332 KONEKTMBHO WHBECTWPAaHEe, YWATO W3KNIOMUTEeNeH npeaMeT Ha OeAHOCT € WHEecTMpaHe B
HEeABUXUMKU WUMOTH, MOMYUUNO paspelleHne 3a WIBbPWBAHE Ha ASHHOCT CbIMMAacHO 3aKOHOAATENCTBOTO Ha
ObPXKABA YNeHka, BbpXY KOeTo Ce OCHLIeCTBABA HAA30p, 1 KOUTO Ca NPUETW 3a TEPFOBUA Ha PErynWpaH nasap B
AbpPXABa YNeHKa,

8. akunmn wwunwn gANOBEe Ha KONEKTUBHA MHBECTULMOHHA CXeMa CbC Cefanuiie B ABbpXaBa YneHka unu B
TpeTa Abpxaea, onpegeneda ¢ Hapeaba Ha KoMucuaTa,

Mpn wHBECTMpaHe Ha akTueUTEe Ha PoHAa, KoMmnavusTa cnassa CneaHuTe KONUYECTBEHW OrpaHuYeHus,
npeasuaesu g KCO:

1. He noeeye oT 5 Ha cTo OT akTMBuUTE Ha $oHAA MoraT Aa 6baaT UHBECTUPAH!N BbB (DUHAHCOBN MHCTPYMEHTH,
M3a3aEHN OT elH EMUTEHT, KaTO B TOBA OrpaHnyYeHue:

- He Ce BKMIoYBAaT ALNroBUTE UeHHN kHuxa no an. 1, T. 1, Gykew "a" n "6";

- He ce BKNIOYBAT ABNroBuTe UeHHW KHWXa no an. 1, T. 1, 6ykea "B" C MHBECTULUWNOHEH KPEANTEH PEATIHT,

- KOraTo eMUTEHTHLT e §aHKa, ce BKNWMBAT U BNoroeete Ha ®oHAa B Tasn GaHka v CTOAHOCTTa Ha HeTHaTa
eKkcnoanura no popyepAHUTE BanyTHU AOFOBOPU W AOrOBOPUTE 3a NMXBEH Cyan KbM chuiaTta GaHka, - koraTo
EMUTEHTLT € (DMHAHCOBa WHCTUTYUWS, Ce BKMIOYBA M CTOWHOCTTA Ha HeTHaTa eKCnoavnuus no QopybpAHuTe
BaNyTHW AOFOBOPU U AOTOBOPUTE 33 NUXBEH Cyan KbM HeA.

2. O6GwaTta CTORHOCT Ha UHBECTULMMTE Ha DOHAE BbB (PMHAHCOBN WHCTPYMEHTH, U3fafeHn oT ApyXecTea oT
efHa rpyna v nvuaTa, ¢ KOUTO Te3u APYKecTsa ce HaMWpPaT B TECHW BPb3KK, He MOXe Aa npesuwwasa 10 Ha cTo
oT akTueuTe Ha PoHga. B ToBa orpaHMdeHue ce BKNKOYBAT W

- Bnoroeete Ha ®oHaa B BaHkn OT rpynaTta u B 6aHku, KOUTO C& HAMUPAT B TECHN BPB3KW C APYXECTBa OT rpynara
M CTONHOCTTA HA HETHATA eXCNG3WUMA KbM TAX NO POPYBPAHWTE BaNyTHWU AOrOBOPW W AOFOBORUTE 32 NUXBEH
cyan,

- CTOWHOCTTA Ha HeTHaTa eKCno3uuua no hopybpaHUTe BanyTHW AOTOBOPK ¥ AOrOBOPWTE 3a NUXBEH cyan ¢
(hUHAHCOBH WHCTUTYLMW OT rpynara n (PUHAHCOBU MHCTUTYLIMKM, KOUTO C& HAMWPAT B TECHW BPBIKK C ApyXecTea
QT rpynara.

3. He noeeye ot 10 Ha cTo oT akTueuTe Ha PoHga morar Aa 6b4aT MHBECTURAHW B LIEHHW KHWxa no an. 1, 1. 1,
OyxBa .

4. He noseue ot 10 Ha cTo oT akTuBUTe Ha PoHga MoraT fa 6bLAAT UHBECTUPAHKM B UEHHW kHka no an. 1, 7. 1,
Gykea "a".

5. He noeeyve oT 15 Ha ¢cTO OT akTMBuTe Ha PoHga MoraT Aa 6bLAAT KHEECTUPAHW B LIEHHW kHwka no an. 1, 1. 2,
KaTo He noeevye OT 5 Ha CTO OT akTuBMTe MoraT ga ca B ofnurayuu, M3gaaeHn oT opraH Ha MecTHaTa BnacT,
KOWUTO He Ce TbPryBaT Ha perynupaH nasap.

6. He noseye ot 20 Ha cTO OT axTUBMTE Ha DoHAE MOraT Aa 6b4aT UHBECTUPAHU BbB (PUHAHCOBKU UHCTPYMEHTH
noan 1, 7.3

7. He nose4e ot 15 Ha cTO OT aKkTUBUTE Ha PoHAa MOraT Aa ce UHBECTMPaT BB (hUHAHCOBK MHCTPYMEHTH NO an.
1, 7. 4.
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8. He noeeye oT 20 na cTO OT akTuBuTEe Ha ®oHAa MoraT Aa 6baaT WHBECTUPaHK BbE (PUHAHCOBW MHCTPYMEHTH
noan. 1, 7.6un8.

9. He noeeude ot 5 Ha cTO OF akTuBMTEe Ha GoHAa MoraT Aa 6bAaT UHBECTMPAHU BB (DMHAHCOBU WHCTPYMEHTH
no an. 1, T. 7, kKaTto He noeede OT 1 Ha CTO OT akTuBuTe Ha PoHAa moraT aa 6vAaT UHBECTUPAHY B APYXecTsa
CbC CReLManHa WHBECTUUMOHHA Len, CEKIOPUTU3UPAELLN B3EMaHWUS,

10. He noBeye oT 5 Ha CTO OT aKTUBWUTE Ha POHAA MOXe A3 Ce WHBECTUPAT BLB BMOroBe B eaHa HaHka.

11. He noseuye ©T 5 Ha CTO OT akTMBMTE Ha POHOAA MOXE Aa Ce WMHBECTUPAaT B SANOBE HA KOMNEKTUBHW
WHBECTULMOHHKN CXEMK, YNPaBNABAaHW OT €HO U CLLUOQ YNpaBRABALLIO OPYHKECTBO.

12. He noseuve ot 20 Ha ¢TO OT akTuBMTE Ha doHAa MoraT Aa Cca AGHOMUHWPAHWU BbB BanyTa, pasfMyHa OT Nes u
€Bp0O, ¢ UKINKYEHWE Ha aKTUBMTE, 3d KOUTO € Hanuue OrpaHUYaBaHe Ha BaNyTHUA PUCK Ype3 CKNIONMEHW
Xegxupalm caenku ceranacHo yn. 1796 ot KCO.

KomnaHusTa He MOXe Aa WHBECTUPa CPeACTeaTa Ha POHAA BLE:

1. CPMHAHCOBK UHCTPYMEHTH, n3ganern oT KOMNaHWATa, KORTO ro yNPAaBnABa, Uu OT CBbP3AHUTE C HEeA Nuua;
2. hUHEHCOBU UHCTPYMEHTH, U3nageHn ot BaHkaTa-noneynTen Ha ®oHAa NAKW NULE, KOUTO CE HAMMUPAT B TECHM
BPB3KU C Hesi;

3. Bnoroee B GaHka, KOATO @ CBBP3aHO NULEe ¢ KoMnaHuaATa,

4, akunn wunu AAnoBe Ha KONeKTUBHAa WHBECTUUWOHHA CXema no an. 1, T. 8. ynpaenseaHa oT CBbR3aHO ©
KomnanuaTa nuue,

5. cbuHchoau WHCTPYMEHTH, KOUTO He Ca HaNbNHO U3NNATEeHW.

AkTuBn Ha GoHAa He MOTaT ga ce npugobueaT oT u DoHABLT He MoXe aa npuaobuBa akTUBH OT:

1. KoMnaHuAaTa;

2. cebpaanu ¢ Komnaduata nuua;

3. Apyr ynpaenaead ot KomnaHuata hoHA 3a AONBAHUTENHO NE@HCUOHHO OCUNYPABAaHE WNK (POHA 33 MIBBPLIBAHE
Ha NNawaHus;

4. GaHkara-nonedvten Ha $oHAa UNW OT NMUA, KOUTO C& HAMUPET B TECHU BPB3KKU C HeR,

5. nuue no yn. 123e, an. 4 ot KCO nnm o1 nuua, KOUTO & HaMupaT B TECHW BPb3KW C HEro;

6. KONEKTWBHA WHBECTULWOHHA CXEMa WAW APYro NPegnpuaThe 3a KONeKTUBHO WHBECTUpaHe, ynpaBnssaHu oT
CBBLp3aHO ¢ KomnaHuaTa nuue.

JabpanHaTa 3a npuaobuBaHe He Ce Npunara B CNyYanTe HA CKNKYBAHE Ha COENKa Ha perynupaH nasap B Abpxaea
uYNeHKa MNU Ha oduuraneH nasap Ha <onaosa Bopca, UNKW Ha ApYr OPraHu3upaH nasap B TPeTa ObpXaea,
chyHKUMOHMPaLY PEAOBHO, NPU3HAT W NYBNWYHO AOCTLNEH.

KoMmnakunaTa He MOXe Aa U3BBPLBA KBCY NPOAAKEH 1 MAPHUH NOKYNKW HA (PUHAHCOBW WHCTPYMEHTW 3a CMeTKa
Ha QoHpa.

KomnanuaTa He moxe ga npuaofuea unv Aa Npexebpns Ha perynupaH na3ap oT UMETOo U 3a cMeTka Ha Poxga
(HVHAHCOBK MHCTPYMEHTH MO an. 1, T. 6 U 7 upes CAenku, KOUTO CBIMACHO NPABUNATA 33 ThErOBUA HA CHOTBETHWS
perynwpaHx nasap NoAnexkaT eguHCTBEHO Ha perucTpupaHe Ha Tosu na3ap. 3abpaHaTta He ce npunara 3a cAenku
C aKuum - NpeamMeT Ha TLProBo NPEANOKEHNne.

DOHABLT HE MOXE Aa NPUTEXABA NOBEYE OT 7 Ha CTO OT aKUWKUTE € NPaBO HA FNAac Ha eQUH eMUTEHT.

doHAoBeTe 33 ACNBNHWTENHO 3aAbLMKUTENHO MNEHCUOHHC OCUIypsABaHe W (OHAOBETE 38 W3BBLPLUBAHE HAa
nnawjaHua, ynpaenssaHn oT KomnanwATta, He MoraT 3aegHo ga npurexasart 20 v Hag 20 Ha cTo OT akyuuTte ¢
npaeo Ha rnac Ha eguH eMUTEHRT.



dona 3a pascpodeHmn nnawanua "Cernacue’ 18
FroavweH UHAHCOB OTYeT
31 pekemepu 2024 r.

KomnanusiTa v ynpaennapax oT Hes poHA 3a JONLNHUTENHO 38ABLMKUTENHO NEHCUOHHO OCUrypRBaHe U oHA, 3a
M3BLPWEBAHE Ha NNawWaHWn He morat fa npugobueaT akuun, wspageHn OT eAUH EMUTEHT, W akuwu/aanose,
M3430EHN OT eAHO NPeanpuATE 3a KONEKTUBHO MHBECTUPaHE.

COoHALT HE MOME Aa NpUTeXasa NoBeYe OT 7 Ha CTO OT akuuuTe ©e3 npaBo Ha rNac Ha eQUH eMUTEHT.

doHpoBeTe 32 QOMBAHUTENHO 3aABNKUTENHO NEHCUOHHO OcUrypseaxe W (OHAOBETE 3a W3BbLPWBaHe Ha
nnawaHus, ynpaenssann ot KoMnasuata, He Morat 3aeaHo Aa nputexasart 20 u Hag 20 Ha cTo oT akyuure Hes
Npaeo Ha rRac Ha eiuH EMUTEHT.

PdoHALT He MOXE Aa NpuTexasa noseve oT 20 Ha cTo OT efHa eMucua obnurauuu.

GoHALT He moxe Aa npuaocGuea noseyve oT 15 Ha CTO OT akuuUTe/aanoBeTe Ha eAHa KONEKTUBHA MHBECTULMOHHA
cxemanoan. 1, 1. 8.

PoHALT He Moxe Aa NpuAacbuBa NoBeYe OT 7 Ha CTO OT aKUMUTE/AANOBETE Ha e4HO NPEANPUATUE 33 KONEKTWBHO
nHeecTMpaHe noan. 1, 1. 7.

KomnaHuaTa He moxe Aa nonyvasa, KaKkto W fia npenocTaen, 3aeMn OT UMETO U 3a CMETKa Ha doHaa wnu aa
Ovae rapadT Ha TPEeTU NUUa C aKTUBWTE MY.

59. MapwuyHm cpeacrBa

dOoHALT OTYMTA KATO NAPU U NAPWUYHW EKBMBANEHTW HanuuHWTE napu 8 Gpoil, NapuvHk cpeacTea No HaHkoBM
CMETKU, ASNO3UTH € OPUrMHANEH Nagex AC TPWU MeceLa, KPaTKOCPOYHN U BUCOKOMUKBUAHW WHBECTULUN, KOUTO
ca necHo obpbllaemMn B Napu4eH eKBNBANEHT W ChABPMAT HE3HAHUTENEH PUCK OT NPOMAHA B CTOWHOCTTA CW.

5.10. 3aagbLmKeHUATa KbM NKMUAE, RONYYaBALWK PA3CPOYEHW NNaWaHKA U HacneaHWLM

Hacroawa cTORHOCT HAa 3aAbMKEeHWATa KbM NMLA, NONYYABALM PasCpOMEeHy NHALAHNA NPEACTaBNABA CymMa OT
BCHukM Gbdewm nnawaHusa, KoUTo ce oyakea fa 6baaT MasbpweHu oT Porga. CurnacHo W3UCKBAHUATA Ha
Kopekca 3a couvanHO OCUrypsiBaHe, pa3cpOMEHM NNalw@aHuA ce NOMy4YaBaT OT OHE3W NWuE, KOWTO HAMAT
AOCTATHLYHO HATPYNBaHUA MO MHAUBUAYaNHAaTa CU NapTuAA 3a NoNyyasaHe Ha NoXuaHeHa neHcua. Korato kem
AaTaTa Ha OonpefensHe Ha eAHOKPaTHOTO WNW pa3CcpPOMEeHOTO NNallaHe cpeacTsata no uHaUsuAayanHata
napTvaa ca no-mManko oT cymaTta Ha GpyTHUA pasMep Ha NOCTBLAWNWTE OCUIYPUTENHW BHOCKN 33 CbOTBETHOTO
NWue, MHAMBUAYANHATA NapTUAa ce AONBLRBEA AO Tasn Cyma W NNawjaseTo ce onpefend Bb3 OCHOBA HAa Hes.
MpensuaeH1Te pPasCPOYEHU NNAWEHUA He MOXE fida ce NPOMEHAT OCBEH NPW U3BbPLIBAHE HA aKTyanuaauus u
npeusyucnaBaHe nNo peaa, npepeugeH 8 KCO. AxtyanusayuaTta Ha pa3cpodeHoTO NnawaHe ce U3BbPWBea C He
no-manko oT 50 Ha CTO OT peanuanpaHaTa AOXOAHOCT OT WHBECTUPAHETO Ha cpeacTeaTa Ha doHAa 3a
pa3cpoveHM NnawaHua npes NeproAaa, 3a KOWTO ce OTHACA. PaamepbT Ha pa3CpoYeHOTO NNallaHe MOoXe Oa ce
HaManABa caMo Cnej MapasxofBaHe Ha CPeAcTBaTa oT aHaNWTUYHaTa cMeTka no un. 1926, an. 3, 1. 20T KCO w
He moxe ga GbAe NO-HUCHK OT rapaHTUPaHns pasMep.

5.11. Taxcmu
BeB Bpb3ka ¢ OCHLWECTSABAHETO Ha AeWHocTTa no ynpaeneHue Ha PN oT FleHCMOHHHOOCUrYpUTENHOTO
apyxecteo (MNOK), ®PN sauncnsea v nannawa Ha MNOK 0,50% Takca Bbpxy CTOWHOCTTE HA HETHUTE AKTUBM,
onpepeneHa roguliHo B 3aBUCMMOCT OT NEpUoAa, NPe3 KOATO ca ynpaenssaHw.

5.12. DaHbuwm

DOoHABLT He ce obnaraT ¢ gaHLK No peaa Ha 3akoHa 3a KOPNOPaTMBHOTO NOAOXCAHC obnaraxe.

Doxoante OT MHBECTUPaHe Ha aKkTUBMTE Ha hoHAa He ce oBnaraT ¢ AaHbK NC CMUCLNA Ha 3akoHa 3a AaHbBUUTE
BBLPXY AOXOANTE Ha DUINYECKN NUuA.
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513. Nanuwbk

M3nuwbKeT NpeacTaBnABa NPeBULLEHUE HA HEeTHWTE aKTUBWM Haf 3aAbLNMEHWATa KbM NUUATa, nofyyasalym
pasCpOYEeHU NNALLAHMA U HACNEQHUUM KbM 31 geKkeMBpU HAa CLOTBETHATA rOAMHA W BKAKDHBA NONOXKMTENHOTO
cango no aHanuTUYHaTa CMeTKa.

5.14. HegocTwr

HepocTHeT NpeacTaensABa NPesneHe Ha 3a4bMKeHUATa KbM NUUATa, NONYyYasaiy Pa3CcpoYeHn NNaLlaHua 1
HacnegHWUKM Haf HETHUTE akTUBV Kbm 31 AeKeMBpW Ha CbOTBETHATa roaguHa.

5.15. Axtyanuzauus

OTnycHaTUTE Pa3CPOYEHN NNALLAHNA Ce aKTyanu3upaT eXeroaHo B 3aBUCUMOCT OT peanuaupaHaTa JOXOAHOCT
OT MHBECTUPAHETO Ha CpeacTBaTta Ha hoHAa Npes Neproaa, 3a KOWUTO Ce OTHACH aKTYanui3auuaTa, Ha roauLHa
Ga3za. AKTyanuzaumATa ce U3BBLPLWA ¢ He No-Manko oT 50% oT peanusMpaHaTa AOXOAHOCT OT MHBECTUPAHETO HA
cpeacTearta Ha doHaa Npea neproga, 3a KOWTO ¢e oTHacA. PasMepbT Ha pascpoOYeHNTE NNAWAHNA HE MOXE aa
6b/Aie NO-HUCHK OT rapaHTUPaHUA UM paamep.

5.16. 3agbmKxeHWATa KbM NMua, nonyvyasalv pascpodeHn nnalladya v HacneaHuun

HacTosAwa cTORHOCT HA 33ALNKEHNA KbM NUUA, NONYYaBawy pascpoYyeHn nnawaHna kem 31.12.2024 ron. e B
paamep Ha 10 599 xun. ne. (2023 r. 7 055 xun. nB.). OBWOTO 3aabnKeHWe e HamepeHo Ha 6azata Ha
NpexsbpNeHUTe CYMU OT MHAMBUAYANHATE NAPTUAN Ha ocurypeHuTe nuua B YN U TAXHOTO 3aABEHO enaHue
3a cpoKa 3a Nony4YaeaHe Ha Pa3scpoYEHOTo nnawlarde. CoernacHo nanckeaHuata Ha KCO paacpodeHoTo nnaujaHe
He MOxe Aa 6bae no-Manko ot 15% oT MUHUMENHWA pasMep Ha NEeHCUATA 33 OCUIYPUTENEH CTaX W BB3PacT U
no-ronfime ot 100% OT MMHUManNHUA pa3Mep Ha NeHCUATA 3a OCUIYPUTENEH CTaX U Bb3PAacT.

5.17. HeCurypHOGCT Ha CYETOBOAHUTE NPUGNU3IUTONHKN OLIGHKN

Mpw N3roTBAHETO HA (PUHAHCOBUA OTYET PLKOBOACTBOTO NPaBy peaula NPeANcNoXEHUA, OLUEHKA U QONYCKaHKWA
OTHOCHO NPU3HaBaHeTO N OUEHABAHeTO Ha aKTUBn, Nacuewn, NPpuUxXoaun u pasxoaun.

AercTBUTENHUTE pesynTartu mMorat ga ce pasnudaeart oT npeanonoMeHWATa, OUueHKWTe W AO0NyCKaHWATa Ha
PEKOBOACTBOTC U B PeAKKn cAyYan CeOTBETCTBAT HaNeNHO HA NpejeapuTenHo OUeHEHWUTE pe3ynTaTu.

MrdopMauma OTHOCHO CblLECTBEHUTE npeanonoXeHuA, oueHKn n JoONyCKaKuA, KOWTO OKaseat Hal-3HavYUTenHo
BAWAHWE BBPXY NPUIHABAHETO U OUEHABAHETC Ha aKTUBW, NACUBK, Npuxocdu W pasxoau € npeacraseHa no-gony.

CnpaBegnuBa CTOWHOCT HA (hMHAHCOBUTE UHCTPYMEHTH

PkoBOACTBOTO M3NON3BA TEXHUKU 32 OLIEHABAHE Ha CnpapefnuBaTa CTOMHOCT Ha (PUHAHCOBU MHCTPYMEHTHN NpK
AUNCa Ha KOTMPaHM UEHW Ha aKTUReH nasap B crworeeTcTeue ¢ [lpaBunata Ha PoHga W HOpPMaTWBHUTE
U3NUCKBAHUA.

Mpw NnpunaraHe Ha TexHUKK 33 OUEHABRAHe PLKOBOACTBOTO M3NON3Ba B MAKCUManHa cTeneH NasapHu gaHHu 1
NpeanonoXeHWa, KOWTO nasapHUTe y4acTHUUW Cuxa Bb3NpUEenu NpU OUEHABAHETO Ha AajeH (hUHaHCOB
MHCTPYMEHT. DUHAHCOBUTE akTusK Ha ®oHAa, KOUTO ce oUueHsBaT No cnpasefnhuBa CTOWRHOCT Ha Basarta Ha
MEeTOaM, pasnuyHu OT GOpPCoOBM KOTWPCOBKW Ha akTmeeH nasap kbvMm 31.12.2024 r. svanu3ar Ha 564 xun.ne.
(31.12.2023 r.: 664 xun. ne.)}, KNacUOULMPaAHU B HUBO 2 N 3 OT WEPapPXUATA Ha CNpaBeanuBNTE CTORHOCTH
{noacHeHune 16 OueHABaHe NO cNpaBegnUBa CTORHOCT Ha (hMHAHCOBK MHCTPYMEHTH). Tean oueHKW MoraT aa ce
pasnuuaBaTt oT AeACTBUTENHUTE LieHW, KouTo Guxa Gunu onpegeneHn Npu cnpaeennea nasapHa caenka Mexgy
MHPOPMUPEHW U Xenaelu CTPaHN B Kpan Ha OTYETHWR nepuoa,.
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5.18. BnuAHWe Ha BoeHHWTEe KOHANUKTKH Mexay YkpaiiHa u Pycua u U B paloHa Ha BRNW3KHWA K3TOK
BBbPXYy MKOHOMUYOCKaTa 06¢TaHOBKA U PUHAHCOBUTE Rasapu

Mpes 2024 rog. BOSHHUAT KOHMDNUKT MEXAY YkpanHa u PycKAa npoabnky CBOA X0, HO HEFOBOTO BNUSHWE BLPXY
¢$VHEHCOBATE nasapu W UeHWTe Ha duHaHcoBUTe aktueu Oe orpaHuyeHo. LleHwTe Ha OCHOBHWTE
eHeproHocuTenu 6axa ctabunin npes no-ronsMa vacT ot roguwHata JiuncaTta Ha 3HaYMTeNHa BONATUNHOCT Ha
na3apuTe Ha NPUPOAEH ra3 u NETPON ce oTpa3n GNaronNpPUATHO Ha pPasxoAMTe Ha hUpMUTE OT APYIUTE CEKTOPH
Ha MKOHOMUKaTa. HeaaBucumo oT ToBA, NPOABNXABALLUTE BOSHHW ASWCTBURA NPeACTABNABAT CHLECTBEH PUCK,
KaKTO NO OTHOWEHMWE Ha NA3apuTe Ha DUHAHCOBKW AKTUBW, Taka U N0 OTHOWEHWE Ha Na3apuTe Ha eHepropecypcu.

Mpe3 2024 roa. NPOABNAN U BOBHHWAT KOHMNWUKT CbC 3HAYWUTENHO BNMAHKE BLPXY rMOBANHOTO HMBO HAa PUCK -
mexay Mapaen u nanecTuHckaTa BOEHHA MpynupoBKa Xamac.

B HauanoTto Ha 2025 roa. 6e NoANUCaHO MUPHO CNOpa3lyMEeHWe MEeXAy ABETe CTPaHW, KOETO BKNOUBA HAKOMKO
dasu Ha uanbnHeHne. CnupaneTo Ha orbHA B bnuakua usTok e dakrop ¢ GnaronprwATHO 3HaYeHWe aa nasapuTe
W UeHuTe Ha chuHaHcoBMTE akTMBKM. Bce olwe e TpyBHO Aa ce OLEeHM KOMNKO NpoAgbmkuTenHo we Gwuae
NPUMUPUETO, HO AOKATO €& W3NBAHABAT TOYKUTE, 3aNOXKEHW B NNaHa, UMa BEPOSTHOCT KOHNMKTLT, NOHE B
KpaTKOCpOueH nepuogd, Aa 6bae 3ampa3seH. ToBa OT CBOA cTpaMa cHWKasa rnmoSanHnuTe puckoee W e akTop,
GnaronpuATCTBALL PBCTA HA CBETOBHATA WKOHOMMKKA.

KakTo UeHOBMAT PUCK TAKa W KPEAUTHUAT PUCK ce odakea Aa 6bAaT Ha BUCOKW HUBA B KPaTKOCPOYEH Nepuoa,

TbA Karo CUTYAUUATA B KOH(MNUKTHUTE PANOHW € N3KNIOYATENHO AWHAMWUMYHA, PBKOBOACTECTO Ha PoWaa e
Npeanasnueo B MNOCTABAHETO HA KOHKPETHA OUEHKE Ha BBL3MOXHWTE KonudecTeeHW ediekT OT BOEHHWUTE
AencTens ebpxy 6baelwoTo MHAHCOBO CLCTOAMME W NOCTUIHATUTE peaynTaTtu. B cnyyain ve kondbnukTuTe B
YkpaitHa u Wapaen npoAbnxaT e Bb3MOXHO Aa Ce peannsupaTt HOBW KOpekuWn B UeHWTe Ha dmHaHcoBWUTE
akTuen, B cuwoTo Bpeme Npy NOCTENEeHHOTC UM paspellaBaHe, BePOATHOCTTA 33 Bb3XOAALO ABWKeHWe B
UeHWTe Ha akuuuTe W obnuraywnTe HapacTea 3HaynuTenHo. BnusHueTo Ha obwarta vKOHOMMMECKa cUTyauus
BbpPXY YyNpaBneHneTo Ha nopTdeina oT akTueBu ce ovakea Aa Ovae AVHaMUYHO B KPATKOCPOMEH nepuoj. Toea
ce OTpasfABa BLPXY Tekywute HanaHCcoBW CTOWHOCTM Ha akTuBuTe Ha DPoHBa, KOWTO B 3aBUCUMOCT OT
dopMupaHaTa TeHASHUUS HA NazapuTe MOraT Aa ce pa3nuyaeaT OT Te3u, NOMEeCTEHW BLB (PUHAHCOBUS OT4eT,
KOUTO NPeACTaBNABAT MOMEHTHA CHUMKA KbM KPAan Ha KaneHaapHata roguHa.

5.19. Bunpocu, cBbLp3aHu ¢ KnuMaTa

MoHacToseM 3aKoHOZATENnuTe, PerynatopHuTe opraHu w notpebutenute Ha HedMHaHcopa WHbopmauua
OTASNAT roNSIMO BHUMAHWE Ha M3IMeHeHMeTo Ha knumata. Hesaeuwcumo, ye EC npue Esponeiickara seneHa
cAenka 3a NPexoA KbM No-yCTOAYMBA MKOHOMUYECKA N (PUHAHCOBA CUCTEMA, HaNNLE ca OYaKBaHWA, Ye TA HAMa
A2 Ce NaNbLNHABA TONKOBA CTPUKTHO, KONKOTO GAxa NbpeoHavanHuTe oyakeanun. MocteneHHo ¢hokycwLT 3anoyea
A3 Ce W3MeCTBa BbpXy WKOHOMWYECKOTO passuTe W nopobprBaHe HA KOHKYPEHTHOCNOCOBHOCTTa Ha
eBponeickaTa MKOHOMWKA, KaTo ,3eneHnTe" NONUTUKKA cneaea Aa ce npunarat 6e3 ga BpeAsT ChbLUECTBEHO Ha
MKOHOMUWYECKaTa UenechobpasHoCcT U epeKTUBHOCT.

NOK ,Cwrnacwe” Afl, ynpaenseawio ®PM ,Curnacue” KbM HACTORALLIMA MOMEHT HE OTUMTA KOMOTUYHM, COLMANHN
M yNpaBneHckn hakTopu NpU B3IEMAHE Ha WHBECTULMOHHM PELLEHWA, KACaeuwln OCHMIYpUTENHUTE BHOCKW Ha
ocurypeHuTe nuua ees donga. OCHOBHMTE NPUHKMHEK, Nopaawn kKonTo ropenabpoenunTe hakTopu He ce B3eMaT nog
BHUMaHKE Ca cnegHvTe:

1. KbM HacToAWMA MOMeHRT, KOMNaHWATa HAMA A0CTHLN A0 AOCTATHLYHO HAASKAHW AAHHW, CNPAMO KOWTO Aa
knacuduumpa fafeHa HHBECTULMR, KAaTO YCTOWYMBE CNPAMO PasnuYHUTE EKONOTUHHYW, COLMATHI W YNPaBNEHCKN
hakTopuy;

2. Npepena mawaba Ha ynpaensisaHus doHA, pasxoAuwTe 3a HabupaHeTo U KNACUOUUUPAHETO HE AaHHMK,
KacaelW eKONOr-HI, COUNANHN M yNpaeneHcky hakToph NpPW BCAKA egHa WHEBECTUUMA Ca HenponopUMHaNHo
NO-roNeMK OT eBeHTyanHuTe 6baeln NoN3u.
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6 ®uHaHCOBM aKTUBM, OTHUTAHK NO CNPaBeANMBA CTORHOCT B NneyanGara unu 3arybara
MoRcHeHWe 31.12.2024 31.12.2023
Xun. n.. Xun. ne.
MHBecTULMKM B aKumu 6.1 736 741
MHBECTUUMI B OBPKABHW ABNMOBU LIEHHN KHWKA 6.2 2 363 2245
MHBecTULUMK B KOpNOpaTMBHK obnurayumn 6.3 62 99
3161 3085
WHeecTuuynuTe no cnpaeseanvea CTOAHOCT NO BUAORE BANYTU Ca NPEACTABEHW KAKTO cnegea:
31.12.2024 31.12.2023
XHUn. nB. Xun. nB.
WMHBecTUUMK NO cNpaBeAnUBa CTOAHOCT B NEBA 2787 2662
WHeecTuyumn no cnpaeeanvea CTOWHOCT B e8P0 374 423
3161 3 085

MNpeacTaBennTe CTOAHOCTM KbM 31 gekemapu 2024 1. v kbm 31 gekemepn 2023 r. HA UEHHUTE KHUXAE, AbPXKAHU

3a Tepryeade, ca onpeneneHn nocpeaACTBOM U3NON3BaHE Ha Na3apHU KOTUPOBKW Ha TE3W KHWXa,

Mpw nunca Ha

KOTUPaHK LieHW Ha aKTUeEH Na3ap 3a onpejernsHe Ha cnpasesNUBNTE CTOWHOCTH Ha HAKOW OT LIeHHWTe KHUXa ca
NpUNOXEHN TEXHWKKN 33 oLeHKa B cboTBeTcTBUE ¢ NpasunaTta Ha ®onaa n Hapeaba Ne 9 ot 19 Hoemepu 2003 1,
Wncbopmauua 3a HWepapxwaTa Ha cnpaBegnueaTa CTOWHOCT Ha (PUHAHCOBATE AKTUBW e NpeacTaseHa B

noAacHeHune 15 OueHsBaHe NO cNpaBeanuBa CTOAHOCT HA (PUHAHCOBM MHCTRYMEHTH,

WHdopmauna 3a puckeeere CBbP3aHN C C.bHHaHCOBVITe aKkTUBM W MNONUTWKaTa 3a ynNpaeneHWeTo UM €

nApegcTaseHa B noacHeHue 13. MNonuTuka no ynpasneHue Ha pucka.

6.1. UHBECTULIMM B aKLUK

Bua Cnpaseanuea
EMMTEHT Ba aKUWK Emucun BanyTa Homuuan CTOWHOCT
KbM
31.12,2024
Xun. nBe.
UKe A BG1100014973 BGN 117 908 190
NapaxoacTeo Bwnrapcko peyHo nnasade ALl BG1100100038 BGN 85 000 45
Exkun-98 XonguHr A BG 1100007985 BGN 5749 174
Ceeepkoon-Iemza Xongudr Al BG1100026985 BGN 31 000 162
KAYUYK AL BG11KAPAAT12 BGN 3100 165
736
6.2 WUHBecTMUMK B ALPXKABHU AbLNTOBK LIGHHA KHHXA

Emutent Emucusn "Mfﬂeﬂ Mapnex Bua HomuHan CnpaBennuea
° sanyra CTOWHOCT KbM
31.12.2024
Xun. ne.

AUK uspganeHu wnu rapadTUpaHu oT gbpxaBara

MuHUCTepcTBO Ha

DuHaHCHTE BG2040019213 1.5 21.06.2039 BGN 2 500 000 1989

1989
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EmuTeHT Emuncun ﬂufaoﬂ Magex Bwua
% BanyTa
AUK ot apyru avpxaBu ynexku na EC
Penybnuka PymbHUA X82258400162 2625 02122040 EUR
O6Wo HHBECTUUMU B OLPXKABHKH ABNTOBH LEHHW KHWXKA
6.3. MuBecTHLMM B KOPNOPaTUBHK oBnurauvu
6.3.1 KopnopaTveHn o6nurauum Ha GBLArapcku eMMTEeHTH
EMHMTEHT Emncuna JNuxeeH Magex Bug
% BanyTa
CunteTtnka A} BG2100003123 4 05.04.2027 BGN
Mpuitnxayc MponvpTuc Al BG2100017164 425 16.11.2026 BGN

Homunan

Homunan

22

CnpaBepnuBa

CTOMHOCT KbM

300 000

31.12.2024
XHun. ne.

374

374

2363

CnpaBegnuea

CTOWHOCT KbM

20100
40 270

31.12.2024
Xun. ne,

21
41

62

Cnopep “3nonseaHuMA MOAEN 3a oueHKa cwrnacHo flpasunarta 3a oueHka Ha PoHpa, DUHAHCOBUTE aKTWBH,

AbPXaHW 3a ThpryBaHe ce KaTeropmavpar no cnegHwa HauvuH:

Cnpasegnuea CnpaBegnusa

HeTHa cTolHOCT

CTORHOCT CTOWHOCT, Cnr:;l:;.?:;z:a- Ha aKTUBHUTE
onpegeneHa onpegeneHa MeTonR Ha Kavo
B xunaan nesa, kbm 31.12.2024 r. ypes ypes Apyru npubnmkeHne Obwo
KOTUPOBKM OT  HabniogaeMm AUCKOHTUPaHW Ha
AKTUBHM nasapHu Te ":';:::: cnpaseanueara
nasapu AaHHW CTOWHOCT
MHBeCTMLMM B aKUMK 234 - - 502 736
Aenroev LEHHW KHWXA, W3RANEHW - -
WKW rapaHTUpaH OT ABpXABU- 2 363 - 2363
YNneHKu
KopnopatueHu obnurauwm - 62 - . 62
O6Guio 2597 62 - 502 31861
Aan 82% 2% 0% 16% 100%
Cnpasgnnua Cnpaseanwea Cnpaseanuea HeTHa cTonHOCT
a CTOWHOCT cToiHoCT, CTONHOCT - HA aKTUBUTE
B xunAagv nesa, kbMm 31.12.2023 r onpe.qel‘:e:: onpeaeneHa MeTOAHa . n6nmx:::: oo
nARan n i e ' xompogxu 4ypes ApYru AWCKOHTHpPaHW P Ha “
HaGniopaemmn Te NAPUYHK
OT aKTUBHM 23aPHN A3HHM noTOLM cnpaBeanuBara
nasapmu CTOMHOCT
WUHBECTALMM B AKUMK 176 - 131 434 741
Abnrosu LEHHW KHWXa, 3aaeHK - -
WUNK TapaHTUPaHW OT ABPKABK- 2245 - 2245
YNEHKK
KopnopaTtueHu obnurauwv - 99 - - 99
Obujo 2421 99 131 434 3085
asan 78% 3% 4% 14% 100%
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7 MNapwynu cpencrTea
MNapuyHWTe CpeacTaa BKNIOMBAT CNeAHWTE KOMNOKEHTK, KOWTO Ca BKNIOYEHW B OTYETA 33 NaPWYHUTE NOTOUM

31.12.2024 31.12.2023

NapudHy cpeacTea B pannawarenyu 6aHKORU CMETKM XWMn. nB. XWn. NB.
- B8 neea 5281 4 348
- B €BpPO 2 053 53
7334 4 401

Jenoantu cbe Cpok HA Naaex Ao 3 meceua
- B neea 480 -
480 -
7814 4 401-

$oHALT € MW3BLPIUKMA OUEHKa Ha O4YaKBAHWUTE KPeauTHM 3arybu Bbpxy napudHW cpeactBa W NapUYHK
exsusaneHT. OugHeHaTa CTOAHOCT € ONpPedeneHa KaTo HECHLLUECTBEHA W He & NPU3HaTa KaTo OuvaksaHa
KkpeauTHa 3aryGa Bue huHaHcoBUA oTyeT Ha GoHAa.

DOHALT HAMA BNOKMPaHU NapU4HKU CpeacTea.

8 HeTHn aKTHBM Ha pasNONOXEeHKe 33 NNallaHWA

31.12.2024 31.12.2023

XMn. ne. Xun. ne.
3aabmKeHNATa KeM NULA, NONY4YaBallu pasCpOYEeHU NnawaHua u
HacheaHuun KeM 31 AekeMBepW, B T.u. 10 599 7085
Texyuiu 3a0BnXeHUR 8172 5731
Nanwwbk 372 428
HeTHW aKTUBKM Ha pa3noONOXKeHWe 3a NNawWwaHuA 10 971 7 483
M3MeHEeHMETO HA HETHWUTE aKTUBKM B HANWMHOCT 32 NNALAHUA & pesynTaT oT.
2024 2023
Xun, ne, XMA. NB.
Kvm HavanoTo Ha nepuoga 7 483 4 459
NocTenuny cymu ot YMN® 3a 3BbpLIBAHE HA Pa3cpo4eHy NawaHus 12 438 8676
Npexevpnedu ot NOK 3a gonbneaHe Ha HeQOCTHr - 172
NocTununu cpepctea oT MNOK 3a svacTaHOBABRAHE Ha pasxoau 4 3
O6uo yBenuueHue 12 442 8 851
HannateHn cymu 3a pascpoYMeHn nNNawaHws (9 015) {6 305)
PasxogK 3a uannalaHe Ha paacpodeHit NNaLiaHuA (12) (10)
MannateHu cymun Ha HACNEAHWLM Ha NOYMHANK nuua (21) (32)
MNpexsbpneHk CyMu KbM pe3epe 3a rapaHtupane Ha BpyTHUTE BHOCKW (75) -
Takcu v yapexkn kem MOK (39) (29)
O6mwo HamaneHnA (9 162) (6 376)
PesynraT oT MHBeCTUpPaHE 208 549

KbM Kpan Ha roguHaTa 10 971 7 483
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Mpe3 mecel AeKEMBPY NPYW UINNAWAHE Ha CYMUTE 3a Pa3CPOYEeHU NNaWaHns e AonycHaTa TeXHWYECKa rpewka
B pe3ynTaT Ha KoAaTo ca wannatenu 109 xun. ne. nosede. Cnep yCTaHOBRABAHETO HA FpeLlkaTa B ChilMA AeH €
cbobLteHo 3a ToBa Ha nuuata, nonyunnu cymu 6es ochosadue. KoM 31.12.2024 ve ca pbactaHoBwin 56 xun.
ne., a NMNOK Cyrnacue e npeeena Ha PoHAa OcTaHanaTa JacT OT cymaTa B pasMep Ha 53 xun. ns. [lpes mecey
AHyapu 2025 r. oT ABLMKUMATE PasCPoYEeHU nNNawWaHWA KbM OCWUIYPEHW nuua ca npuxsaHaTtn 4act oT
HEOCHOBATENHO NpeBeAeHUTe CyMn B pasMep Ha 38 xun. ne. v BvacTaHosenn Ha NOK Cernacue. Ocrananute
15 xun. NB., KOWTO NULATA C M3TEKNWM AOrOBOPW 32 NNalLLaHe BLICTAHOBABAT NO cMeTkaTa Ha doHaa, we buaar
ebvacTtaHoeasaHn Ha MOK Cwrnacue no pega Ha NOCTENBAHETO UM.

9 3agenmeHua KbM NMua, NoONyYasaly pascpoyYeHu NNalwaHua U HacNeaHWUN

Hacnedruyu

31.12.2024 31.12.2023
Xun. ne. XHWA. NB,

3aAbmMKeHMATa KbM NUUA, NONYYaBAWMW PA3CPOYSHW NNAWAHWUA K 10 599 7055

HacnegHMuM KbM 31 AekeMBpH, B T.4.

TekyliM 3agbIKeHnRA 8172 57THN

HeTH® aKTUBHW B HANU4YHOCT 3a NNALAHUA 10 971 7 483

3agbnXKeHUA KbM NWLUA, NONYYaBaWM PAa3CPOYeHU NNAWAHWA U 10 599 7 055

HacneaAHVUM B KPafA Ha FOAWHATA, B T.4.:

nuuarTa, nony4apaluy pascpodeHn ANALWAHNA ¢ ecTaTvyeH nepuog o 1. 3611 2 907

nuuyaTta, NoNy4apaly pa3cpoueHin NNallaHMA ¢ ocTaTtbyed nepuog ot 1 Ao 3 6612 3843

r.

nuuata, nonyyapal PascpoHeH NNALLAHKUA C OCTaTLYEH nepuoa Hap 3 365 291

roa.

MouynHanu nuua 11 14
meKywi! 3a0b/DKeHUS KbM IULA, NONyYasaujl pa3cpoveHU nnatyanua u 8172 5731
racnedruyu

Wannwek 372 428

MameHeHweTo Ha 3aAbLNKEHUATa 3a Nepuoja € pesynTar oT:
31.12.2024 31.12.2023
XMn. n.. XWn. nBe.

3agbmKeHUA KbM NMUa, NONy4aBawy pascpoYyeH NnawaHua u 7055 4631

HacneaHUUKW B HAYANOTO HA roguHaTa:

HosooTnycHaTh nnaljaHus 12 438 8676

AKTyanusauyun u npewsyncnasaHe 142 85

MannateHu Cymmn Ha HachegHULN (21) (32)

WannateHw neHcuu (9 015) {6 305)

3arbnkeHnA KbM NUUA, NONYYaBally pa3cpoyeHn NNAAHUA K 10 599 7 055

HacneaAHMUM KbM 31 feKeMBpH , B T.4.
meKywiu 3a0b/MKeHus KbM fluua, RoNyvyasawiu NOXUIHEHU NeHcuu u 8172 5731

MpW W3YMCNEHWE HA 33ABMKEHWATA KbM NMUA, NONY4YaBaluM pa3cpodeHu nnawanwa, kato Gasa cnyxar
npexBbpneHuTe OT UHAVBMAYANHUTE napTuav cpeactea oT YIP Ha celwuTe nhua.

Pa3smeptT Ha pascpoMeHOTO NNallaHe He MoXe Aa Gbvae no-manko ot 15% oT MUHUMAaNHKUA pasmep Ha NeHcusaTa
33 OCHIYpUTENEH CTAX W BbIPACT ¥ NO-ronamoe ot 100% OT MUHMMAaNHWA pasmep Ha NEeHCUATa 3a OCUrypuTeneH
CTaX W Bb3pacT. MUMHUManHUAT pasMep Ha NEHCWATa 38 OCUIYPUTENEH CTaX W BBLIpacT 3a nepuopa cnea 01 1onu
2022 r. go 30 woHKn 2023 1. e B pasmep Ha 467 ne. (a0 30 oHm 2022 r.: 370 ne.). MuHUManHNAT pasmep Ha
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NeHCUATA 3a OCUrypuTeneH CTaX W BB3pacT 3a nepuoaa cnea 01 wonu 2023 r. e 8 pasmep Ha 523.04 ne. OT 1
tonu 2024 r. MUHUMaNHUAT pa3Mep Ha NEHCUATE 33 OCUIYPUTENEH CTaX W BbapacT e B pasmep ot 580.57 ne.

Mpu usuMcneHue Ha Pa3cPOYEHOTO NNalaHe Ce Npunara TEXHWYECKN NWXBEH NpoUeHT B pasmep Ha 0,75%, a
CPOKBLT Ha NONyYaBaHe €& ONpPeaena OT OCUryPeHoTo nuue. TexylwaTa YacT OT 3agbMKeHURTa e onpeaeneHa
kaTo cOOp OT BCUUKM ABMMKUMIA NNALWAHWA KbM OCUIYPEeHU Nuua B cnegeatyute 12 meceua.

Kem 31.12.2024 r, 6posT Ha nuuaTta, nonyyaealm pascpoveHu nnawanua ot ®PM ,Cvrnacue” e 1 971 nuya, ot
KOWTO:

- nvuyarta, nonyvyaeallW pascpoueHun NnalaHun ¢ ocTaTbueH nepuoa go 1 rog.— 1 199;

- nuuara, nony4aeallu pascpoMeHn NNAWAHWA ¢ OcTaThueH nepmog oT 1 40 3 roa— 731;

- nMuata, nonyvyasallu pascpoMeHn NNALLAaHNA C OCTaTBYeH nepuog Hag 3 rog.~ 41.
Mpez 2024 r, nMuaTa ¢ HOBOOTNYCHATW NNawaHWA 8be PoHAaa ca 1 684, oT KOWTO:

- nuuata, nonyJasallu pasCpoYeHn NAAWAHWA C OCTaThYeH Nnepuog ao 1 rog.— 826;

- nuuaTta, nonyvyasallu pascpoveHu NNaWaHna ¢ ocTaTeyeH nepuog ot 1 go 3 rog.— 831,

- nuuaTa, nonyvyasallu pascpoyeHH NNawaHna ¢ ocTaTeyeH nepuoa Haa 3 roa.— 27.

Kem 31.12.2024 r. o1 ®PMN ,Cyvrnacue’ ca nannarenu 9 015 xun. ne., OT KOUTO Ha:

2024 2023
XMA. NB. XMn. nB.
Mo4nHanu nuua npes nepuona 30 a7
Nuua ¢ npekpaTeHn NNaWAaHWA Npe3 Nepuoaa 3 875 2163
Nuua, nonyyasawu pascpoveHu NNalaHUA KbM Kpan Ha nepuoaa 5110 4127
B T.4. C OCTaTb4eH nepuog Ao 1 roguHa 3852 3051
B T.4. C OCTaATBYEH NEpUos oT 1 AC 3 roauHu 1218 1029
B T.4. C OCTaTbYeH Nnepuoa Haa 3 roguHu 40 47
9015 6 327

10 Nevan6a ot hMHAHCOBYU AKTHUBM, OTYKUTAHK AO CNPAREANMEBA CTOWHOCT B nevanfara unu jarybara,

HEeTHO

2024 2023
XMn. nNB. XMA. nB.
MevanGa oT NpomMAHa B CNpaBeaNuBaTa CTOWHOCT 672 744
3ary6a o1 npomsHa B cnpaeBegnuBaTa CTOWHOCT {526) (245}
Mpuxogm oT NUXBK 56 47
Mpuxoan OT AUBUAEHTH 6 3
208 549

11 Cpenku cbC CBBLP3aHN NWUa

CebpaaHuTe nuua Ha PoHpa skniodeat NOK ,Cernacue” All, pekOBOACTBOTO MY ¥ (hOHAOBETE YNPABNABAHN OT
NOK ,Cernacne” Al - YN® ,Cwrnacue”, MNNd Covrnacue”, ANQP ,Cwrnacue”, NN ,Cornacne”,

Cpaenkvte Ha ®OHAa CbC CEBLP3aHW NUUA Ca BLE BPb3KA CbC CyMaTa Ha NOCTLNNEHUATA 3a BHOCKW oT YIMO
LCoernacue” 3a W3BbpWBaHe Ha paacpoMeHH NNaLWE@HWA Ha OCUMYPeHn NULa, KOWTO WMaT Npaso W ca 3a8BUNN
ToRa no peaa Ha KCO v MNpasunara Ha YN® Cwrnacue. CToiHocTTa M e 12 438 xun. ne. (2023; 8 676 xun. ns.),
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KaKTO e onoBecTeHa B noacHeHue 8. TakcuTe W yapexkn kbm MOK 3a 2024 r. ca B paamep Ha 39 xun. ne. (2023:
29 xun. nB.), 3aAbMKEHUATA KbM Kpas Ha NepuoAa ca B pasmep Ha 4 xun. ne. (2023: 3 xun. ne.}.

MNpes 2024 r. ot ®PN ,Cvrnacve” ca Bx3CTaHOBEHU 75 xun. nB. BB chopmupanmna B NOK "Curnacue” Afl pesepe
3a rapaHTupade Ha 6pyTHMTe BHOCKH .

12 YcnoBHW aKTMBK W NaCHUBHU
Mpe3 nepwona POHABT HAMA YCNOBHU AKTUEK UMW NACKBW U HAMA NPEAABEHW KbM HEro NPaBHU UCKOBE,

13 TMonuTuka NO yNnpaerneHue Ha puckKa

NeHcuoHHooCHrypuTenHa komnanuA ,Chrnacne’ Afl uaeHTuduuWpa W M3mepsa PasnMiHNTe BHAOBE PUCK,
CEBbP33aHW C MHCTPYMEHTHTE, BKNIOYEeHU B WHBECTULMOHHWA nopTdeinn Ha doHaa:

®»  LleHoBW puUck

®*  BanyTeH puck

" JluxBeH prcK

= KpefWTeH pUCK

& KOHUEeHTpaUWoHEeH pUCK

®»  [lonuTHYECKH PUCK

= PerynaTtopeH puck

L{exosu puck

Bcuuku Tbpryemn (hUHAHCOBW WHCTPYMEHTH Ca M3NOMEHM HA LEHOBM PUCK, KOWTO NpeAcTaBnAsa pUCK®LT OT
HaMansBaHe Ha TAXHAaTa nasapHa CTOWMHOCT BcneacTtenMe Ha Gbneum npoMeHn B nasapHuTe YCNoBuUA.
BUHAHCOBUTE MHCTPYMEHTW C& OLEHABAT NO CNpaBeainea CTOWHOCT U BCUYKKA NPOMEHU B TeKyLLaTa UM oUeHKa
ce oTpa3nBaT gupekTHo B OT4YeTa 3@ HETHN aKTUBW B HANWMHHOCT 3a AOXOAM.

Nputexasannte oT PoHAA (PUHAHCOBM WHCTPYMEHTH Ce YNPaBnABaT, OTYWTARKW NPOMEHALLUTE Ce NasapHu
ycnosua. MNpu aHanusa Ha UEHOBMA PUCK Ce B3EeMaT Nog BHUMaHWE YTBbPAEHUTE NUMWTH, 3anerHany Bue
BLTPElHNTe nNpaBuna 3a HabnoaeHwe W ynpaeneHue Ha pucka. 3a HamansaBaHe Ha TO3M TUN PHCK
NEHCUOHHOOCUIYPUTENHATA KOMNAHWUA C& CTPEMIU MAKCUMATTHO Aa AueepcuduLmpa HBecTULmMuTe B nopTdeina
CNPAMO ONpeaeneH UKOHOMUYECKN CEKTOP, MKOHOMUYECKA CTPYKTYPa UNU EMUTEHT.

Banymen puck
DOHALT HE € U3NOXKEH Ha BanyTeH PUCK NO CKNOMBAHETO HA CAENKW BLB BanyTa pasnnuHa ot nee n espo. Kom
31.12.2024 r. BCUMKN AKTUBY, C KOWTO pasnonara (PoHALT ¢a AeHOMUHUPaHW B NEBA W €BPO.

Kbm faraTta Ha U3roTesiHe Ha To3u Acknag, bunrapwa npoabnxasa fa uMa (hukcupaM Kypc KeM eBpoToO, KOeTo
npemaxga B 3HauMTenHa CTeneH BanyTHWA PUCK. Takbs PUCK 61 BBL3HUKHAN npyv NpoMAHa Ha HOPMAaTWBHO
onpegeneHun kypc 1 espo kem 1.95583 ne.

NMuxeen puck

JInXBeHWAT pvck Bb3HUKBA OT edekTuTe Ha konebaHnaTa B npecbnajapawuTe HWBa Ha NA3aPHUTE NUXBEHW
npoueHTW. MoKayBaHETO Ha NUXBEHWUTE DABHWILA NOHWKAaBA TeKywWaTa OUeHKa Ha (DUHAHCOBUTE aKTUBU W
Nacuen, TbiA KATO HACTOALATA CTOWHOCT HA OYaKBaHWTE NAPUHHKA NOTOUM cnaga.
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Kpedumen puck
Mpu ynpaeneHne Ha kpeauTHUA puck MOK nabniopasa pucka OF HEU3NBAHEHWE Ha aHrEXKUMEHTH OT CTpaHa Ha
KOHTPAreHTH Npu onepaunn ¢ IMHAHCOBW UHCTPYMEHTH.

Mpn onpeaensHe fanu KPeAMTHUAT PUCK HA AajdeH (PUHAHCOB &BKTMEB € HapacHan 3HaYUTEeNnHO cnef
fbpPBOHAYaNHOTO NPpW3HaBaHe W NPU OLEHAB2HETO Ha QUaKBaHWTe KpeAuTHU 3arybu, GoHALT B3MMA npegsuy
pasymnata v ob6ocHoBaHa undopmauns, KOATO € noaxoaswa v aocTbnHa Ge3 npekomepHu pasxoav. Tosa
BKKOMBA KAKFO KONWYECTBEHA, TaKa W KaYecTeeHa MH(GOPMAaLWA U aHanu3, OCHOBaHW Ha UCTOPWYECKUA ONWUT Ha
®oHaa u 0bocHOBaHE KpeaNTHA OUEHKA, BKNIOYBALWA U NPOrHO3Ha UHPOPMaUUA.

KoHueHmpauyuoHeH puck

KOHLUEHTPaUMOHHMAT PUCK NPeacTaBnABa PUCKBT OT KOHUEHTpPUpaHe Ha WHBECTUUWW B OaAeH CeKkTop oT
WKOHOMUWKATA, BanyTa, reorpachcka NoKauua nnu eguH eMUTeHT. MNeHCMOHHoOCWIYpUTENHa KoMnaHua ,Cernacue”
All, npuabpXailkn ce CTPUKTHO KbM CbLUSCTBYBALWMUTE perynayuy, KacaeuiM WHBECTUUMOHHATA ASWHOCT Ha
neHcuorHuTe ¢hoHpose B Bbnrapua, ce ctpemMn na WHBECTMpa cpegcTBaTa Ha ocwrypenute nuua B GPI
LCbrnacue", gusepcucbuumpainkin nopTeina oT akTUBK NC BCEKW 4UH OT CNOMEHATUTE NO-TOPEe KOMMOHEHTH.

Pezynamopen u noaumuYecku pucK

PerynaTOpHUAT W NONUTUMECKWAT PUCK Ca PUCKOBE, KOWTO Ca B3avMHO CBBLP3aHW W Ce OTHacaT Ao
HeBGnaronpuATHa NPOMAHA B HOPMATWBHWTE pa2nopeabn W B3eMaHe Ha NONMUTHYECKW PEeWEeHWA, KOMTO Aa ce
OTPa3AT HEeraTMBHO Ha AEAHOCTTA, CTORHOCTTA Ha AKTMBWTE Ha ynpaenssaHute (hboHAOBE W CHOTBETHO
cpeacTeaTa Ha ocurypenuTe nuua. PrkoeoacTeoTo Ha NOK "Curnacue” Afl cnean BHUMaTENHE U B3eMa yYacTve
BBLE BCRKO €aHO 0OCh#aaHe Ha NpoMeHW B HOpMaTueHaTa ypeaba, KouTo MoraT ga 3acTpawar UHTepecuTe Ha
nuyata sus ®PMN ,Chrnacue”.

13.1. PuckoBe, cBbp3aHU ¢ (PUHAHCOBHUTE UHCTPYMEHTH

DoHALT HabKUpa NapUJYHUTE CPEACTBA, KATO TPAHCHED OT OCUIYPUTENHUTE NAPTUAN HA OHE3W OCUIYPEHU NMua B
YN® ,Cernacue’, KOWTO MMaT Npaso U ca 3afBWNW CBOBTO XeNaHwe Ja Mony4aT HaTtpynaHute no
MHAUBWAYANHUTE UM CMETKN CPEACTBA, KaTO PAa3CPOMEHD NNaLlaHe 3a onpeaeneH nepuoa or speme. MNapuuHute
CpejcTea MOTaT Aa ce WHBeCTUpaT camo B no3sonedu ot KCO uHCTpyMeHTH, cbolpasHo MHBECTULMOHHATA
nonuTuka Ha PoHga.

PuCKbT npu ynpasneHweTo Ha nopTdeAnHuTE MHBECTULUMK NPOWMSTMYA OT BB3IMOMHOCTTA daKkTUYECKuTe
NOCTLNNEHUA OT A2AEH aKTUB A HE CLOTBETCTBAT Ha OYaKBaHUTe,

CneuudvkaTta npv ynpasnNeHUETO Ha NOPTGERNK Ha NEeHCUOHHW oHAOBe Wseexaa HeobxogumocTTa oT
NpWnaraHeTo Ha ageKBaTHY CUCTEMUW 32 HABPEMEHHOTO uaeHTUdMUMPaHe U ynpaBneHue Ha pasnudHUTe BUAOBe
puck. OT ocofieHo 3HaueHue ca npouedypuTe 3a HabnOAeHMe, aHanua W ynpaBneHWe Ha CbLUUTe KaTto
npecneasaHaTa uen e BCUYKK pUcKose Aa BbAaT nofnbLpxadu B NPUEeMNUBK rpaHuum npu cubnipasaqe Ha
NPUHUMNUTE 3a ONTUMAaNHA NUKBUAHOCT U AMBepcudUKaLKUA Ha nopTdeiina.

YnpaeneHweto Ha pucka BbB PoHga, ce wmaebpwea o1 MOK u ce nogyduHABa Ha npuHUMPNA Ha
UEHTPaN1M3aNpaHoCcTTa U € CTPYKTYPUPaHO Cnopes HUBaTa Ha KOMNEeTeHUWN KaKTo cnegea:
L Creer Ha AWpEeKTOpUTE - OonpegenAa AonycTMMUTE HWBA Ha PUCK B pamMkiTe Ha Bb3npuertara
CTpaTervs 3a paseutue;
L M3anbnHUTENHK AWPEeKTOPKU - KOHTpONWpaT npoueca Ha o,qoﬁpeﬂue W NpunaraHe Ha ageKkBaTHW
NONUTUKM W NPOLIEAYPY B PAMKUTE Ha NPUeTaTa CTpaTerva 3a ynpasneHue Ha pucka;
L] 3BeHC 3a ynpapneHve Ha pUCKa - n3ebpLliBa onepatueHo AeﬁHOC'TTa no uamepeaHe, MOHUTORWHT,
YNpaBn&Hne v KOHTPON Ha pUCkoBeTE NPU YAPaBNEHMETO HA nopTdeina Ha PoHaa.
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JeiinoctTa no ynpasneHWeTo Ha pUCKOBETe Ce W3BbpLUBa €XeHeBHO, KaTo Ce CnasBaT BCUYKW HOPMATUBHMU
W3KWCKBaHWA W BbTPRLWHWTE npaeuna 3a ynpasnexHune Ha pucka. anI OueHKaTa Ha pUCKa Ce Npunarat NoOAXo4sALLN
U3MEPUTENW, KaTo CTORHOCTUTE UM CE aHaNM3NPaT eXKeAHEeBHO W ce CNEeAAT orpaHudeHuATa U AeicTeawure
nuMAuTK.

OcHOBeH pucK 3a AgeliHocTTa Ha PoHAa e NOHWKABaHe Ha NasapHUTE UEeHW Ha NpUTexasBaHuTe (UHEHCOBH
WHCTPYMEHTH, KOWTO KbM 31 aexkemepu 2024 r. ca 33.17% ot Herogute aktueu. MoaobHo passutne Ou aceeno
AC 0TYWTaHe Ha NpeocUeHBYHN 33W6H W CBOTBETHOTO HAMANABAHE HA HeTHATA CTONHOCT HA AKTUBWTE.

MasapHUAT pHUCK HA KOWTO € ManoxeH POHABT, BCAEACTEBME HA MINON3BAHETO Ha (PUHAHCOBU MHCTPYMEHTH, €
PUCKBT OT NPOMEHW B LIEHUTE Ha aKTUBUTE, BASTYTHUA KYPC U NNXBEHWA NPOUEHT.

AreHumwata 3a kpeguted peilTuHr Standard&Poor's octaen 6e3 npoMsAHa ABNTOCPOMHUA W KPATKOCPOHEH
KpeauTeH pelATUHr Ha Brnrapua B vyxaecTpaHHa W MecTHa eanyTa: 'BBB/A-2', nonoxutenHa nepcnekTuea.

Kbm 31 gekemspu 2024 r. genbT Ha YyXOECTPAHHUTE WHBECTULUWK BbB (PUHAHCOBW WHCTPYMEHTW Bb3Nn3a Ha
3.41% ot uHeecTUUMNTE Ha choHaa.

13.1.1 Avanua Ha USHOBWA PUCK

BcuukM Tbpryemu buUHaHCOBUM WHCTPYMEHTU C8 W3NOXKEHW Ha LIGHOBW PUCK, KOATO NPEACTaBNABa PUCK OT
HaManAaBaHe Ha TAXHATa Na3apHa CTOWHOCT B CNEACTBWE HA BbAewmn NPOMEH B Na3apHUTe YCNOBUA.

Mputexaeanute oT PoHaa (PUHAHCOBM WHCTPYMEHTH Ce YNPaBNSIBAT, OTYMTANKM NPOMEeHAWATa ce nasapHa
cpeaa. EkcnoavumnTe KbM NAsapeH PpUcK Ce YNPasnaABaT B CLOTBETCTBME C YTBLPASHUTE NUMUTH, cboGpazeHn
C W3NCKBAMMATA HA NEHCUOHHOTO 3aKCHOAATENCTBO, 3a HamanaeaHe Ha nasapHus puck MOK ce cTpemu
MaKCHManHo Aa gusepcuduuupa WHBECTMUUMTE B nopTdedina cnpamMo onpeacneH WKOHOMUMECKM CEKTOp,
MKOHOMWYECKA CTPYKTYPa MNN EMHUTEHT.

NOK usmepea LLEHOBUA PUCK HA MHBECTMLIMKMTE B aKLIUM NOCPEACTBOM WCTOPUMECKATa BOMATUNHOCT Ha UeHaTa,
u3MepeHa Jpe3 CTaHAAPTHOTO OTKNOHEHWE 32 NepUOA OT €AWH, TPW W WECT MECEUa.

3a nepuoga o1 ck3gasaHe Ha ®oHga Ao 31 aekemspn 2024 r., npepews xapakTepa, CTpykTypara U obema Ha
UHBECTULIMNTE, HE € NPEeLeHEeHO KaTo HeobXxoAUMO 1 UeneckbobpasHO U3IBLPLLBAHETO HA XeMUpaHe Ha pUcKa
Ypes UaNoN3BaHe Ha AepuBaTUBHW (DMHAHCOBU WHCTPYMEHTU.

Crpykrypa Ha noptdenina wa ®PMN Cwrnacue kbm 31 Aekemspu 2024 r. no EmaocBe hpUHAHCOBH
WHCTPYMEHTH AKTHEW, OTYMTA HU N0 CNpaBeanNuBa CTORHOCT B neyantarta unu sarybara

CtpykTtypa Ha noptdenna Ha PN Covrnacue
2251%

7.01%
0.58%

0.00%

8 fILIKEC

s AKUMW 1a peryn.naszapu BEC

» KOPMNOPATUBHW OBNAINALIAN - nazap EC
H BaeMaHWA

® Paznnall. c-xka 1 kaca
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Crpyxtypa Ha noprtidpeina Ha ®PM Cwrnacue xkbm 31 pexemBpM 2023 r. no BHAOBE (DUHAHCOBK
UHCTPYMEHTH aKTHEBM, OTYMTE HW NO CNpaBeaAnuBa CTOWHOCT B Nnevantara unu 3arybara

CrpykTtypa Ha noptdenna Ha QPN Cvrnacue
29.99%

9.80%
1.33%

0.00%

= ALKEC

= AKLIWIA Ha peryn.na3apu BEC

s KOPMNOPATMBHW OBAWTALMIK - nazap EC
B BieMaHuAa

= Paannatl. ¢c-ka v kaca

Crpyxrypa Ha noprdieiina oT (pMHAHCOBU AKTHWBH, OTYWTAHW NO CNpaBeAnNMBa CTOWHOCT B nevan6ara unu
sarybara Ha ®PN Cwrnacue kbm 31 nekemBpu 2024 r. no reorpaccku npuaHax

lfeorpadcka aneepcndPmnkKauma Ha akTUBUTE

0.00% 3.41%

sBG mFR RO
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CTpyKTypa Ha nopTdeina oT (pUHAHCOBM aKTUBM, OTYMTaHU NO CRpaBeaNuBa CTOWHOCT B NeyanGara unn
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[Nla3apHUAT pUCK MPOM3THYA OT NpwTexasaHuTe OT $GOHAE NMUXBOHOCHHM, THBPIYEMW W AEHOMMHMPAHW B
YyxaecTpaHHa Banyta chuHaHcoBM akTved. ToBa € PWCKLT OT NPOMSHA Ha CNpaBegnueaTa CTOMHOCT WUnn
EbaewuTe NapUyHU NOTOUN B 3ABUCUMOCT OT NPOMEHUTE Ha NUXBEHW NPOLEHTH, BAAYTHW KYPCOBE WUNW ApPYTH
nasaptu hakTopu.

UeHoBMAT pucK 3anoyHa nocTeneHHo Aa cnaga npes 2024 r. 8 pe3ynTtaTt Ha NPEKPATEHOTO OrpaHW4asaHe Ha
NapuvHOTO NpeanaraHe oT OCHOBHUTE LeHTpanun BaHku — e n ELIE. OTyuTaHuaT Temn Ha nHdNauua, Kakto
3a cTpanute o7 EeposoHaTa Taka u B AMepuka 3anovHa aa ce 3abagd, KoeTo AoBeAe A0 3afbpxaHe M AopH
HaMmaneHue Ha NUXBEHUTE HUBA. BepoaTHOCTTa 32 oWe HamaneHnsa Ha nuxenuTe npea 2025 roa. e sHauuTenHa,
a ToBa NpPU paBHW ApPYrW YCNOBWA CE OYaKBa Aa CE& OTPAa3v NONOXUTENHO HA UEHUTE HA WHCTPYMEHTUTE C
dukcupaH aoxon. Hanuvue e TeHASHUMA HA NOHWKEHWE HA NUXBEHUA PUCK B KPATKOCPOUEH Nnepuoa,

13.1.2. AHanu3 Ha BaNYTHUA PUCK

DOHADBT & UINOXEH HA BaNyTeH PUCK NPU CKNIOYBAHETO HA CASNKW BLbB BanyTa pasnuyHa oT NEB U €BpOo.

KbM paTaTa Ha hpvemaHe Ha thuHaHcoBua otyeT, Penybnuka Benrapua npogbnxasa Aa uMa (hvKCUpaH Kypc KbM
€BpPOTO, KOeTO NpeMaxBa B 3HauuTenHa cTeneH BanyTHUA puck. Takbe puck 6W BB3HWKHAN NPU NPOMSHAa HA
HOPMATUBHO onpeaeneHus Kypc 1 eepo kbm 1.95583 ne.

BanytHaTa cTpykTypa Kem 31.12.2024 r. v kem 31.12.2023 r. Ha ynpaensBaHuTe akTMBW B nopTdeina Ha OPN
Cwrnacue e kakTo cnegpa:

31 nexemspn 2024 r. Eepo INena O6uwo
Xun. nB. XWn.NB.  XWA. NB.

MapuyHn cpencTea B Kaca v HaHka 2053 5761 7 814
AKLun - 736 736
OenroBu LeHHW KHWXa 374 1989 2 363
Kopnoparvexu obnurauuu - 62 62
2427 8 548 10 975

31 pekemepn 2023 r. EBpo NeBa Obwo
Xun. ne. XHN. NB.  XWn. nB.

Mapuuny cpeacTea B kKaca U BaHka 53 4 348 4 401
Axuun - 741 741
ABbnroen LeHHW KHUXA 394 1851 2245
KopnopaTtueun obnurayum 29 ) 70 99

476 7010 7 486
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13.1.3. AHanuz2 Ha NUXBEHWA PUCK

JINXBEHUAT pPUCK Bb3HWKBA OT edhexTuTe Ha konebaHuaTa 8 npecbnagasawuTe HUBA HE NA3EPHUTE NNXBEHU
npoueHTn. MokayBaHETO Ha NUXBEHWTE PaBHULA MOHKXKABA TEKyWATa OUeHKa Ha (hUHaHCOBUTE aKTUBW W
NACUBY, Thil KATO HACTOALLATA CTOAHOCT Ha OYaAKBAHWTE NapPUMHK NOTOUM cnafa. PoHABLT NpUTEXaBa UEHHU
KHMXa ¢ PMKCUpPaH NMXBEH NPOUEHT U TOBA M3nara 4acT OT aKTUBUTE My Ha nogoBeH Twn puck.

®OoHABLT He U3NON3IBA KPeAUTHO (PHAHCKWpaHe 3a AERHOCTTa €W, Nopaau KOETO NAacHMBUTE My He Ca W3NOXeHW Ha
nUxXBEH PUCK.

NuxpeHnAT puck ce HabnoAaBa U M3IMEpBa Ypes CNegHUTE KONUYECTBEHW MEeTOAW — Alopauusa, MoanduyupaHa
Alopaumns, KOHBEKUMA W puckoBa npemusa. [llopauusaTta e OCHOBHaTa MAPKa 3a JyBCTBUTENHOCTTA Ha eAwH
WHCTPYMEHT KbM UBMEHEHWE Ha HUBOTO Ha nuxeeHnTe npolexTy. MOK uanonaea moguduunpanarta gopauns U
KOHBEKUUATA, 33 Aa WIMEPW NUXBEHUS PUCK M Aa OLEHW BBHIMOXKHUTE OTKNOHEHWA B nasapHaTa ueHa Ha
WHCTPYMEHTA BCREACTBME W3IMEHEHWETO Ha NWXBEHWTE HWBa. PWcKoBaTa NPEMUA € pasnukata mMexgy
OOXOAHOCTTa A0 NafeX Ha KopnopaTueHa, obWuHCKa, Wi unoTeyHa obnurauma n AoXoAHOCTTa A0 Nagex Ha
OUK cbe cxoaeH nagex. NMOK ananusnpa HUBOTO Ha pUCKOBATA NPEMWA W HEAHOTO CBLOTBETCTBUE C KPEAUTHUA
PENRTUHI HA EMUTEHTA.
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HeRcTBUTENHUAT edeKT 38aBUCH OT MHOXECTBO (akKTOpW, KOUTO BKNIOHMBAT NPOMEHUTE B NMUXBEHUA NPOLEHT,
NopoAeHu OT YYBCTBUTENHOCTTA CNPAMO Pa3NUHHUTE NEPUOAN WNKU BANYTH.

M3BbplUeHUTe aHanuau Ha YyBCTBUTENHOCTTA 3a NPOMEHW B CTOWHOCTTA Ha ABNTOBMTE LUEHHW KHDKA Npw
onpegeneHn UIMeHeHWA B NUXBEHUTE HUBA NOKA3BaT CNeQHOTO:

MpomsaHa B NMXBEHUTE HURA 2024 2023
Xun. nB.. XUn. NB.
+0.5n.n 151 151
+1.0n.n 308 309
+1.5n.n 470 473

HwopauunaTta Ha akTueuTe Ha QoHAa e 12.93. Moauduumnpasa gropayus Ha akTueuTe Ha ®oHga e 12.62.

B cneasawata tabnuua e nokasana uudaopmauuﬁ 3a HOMWHaANHWTE NUXBEeHW NPOLeHTU HAa BKTUBUTE Ha doHga:

31 nexemBpm 2024 r. TNuxeeH % NuxBOHOCHK BeanuxeeHu Ob6wo
XMn. nB. Xun. nBe. Xwun. NB.
NapwyHu cpeacTea B kaca u GaHka ot 0.00% po 3.0% 7 814 - 7 814
9,
[enrosu AbpKaBHU UEHHW KHWXA °T216'g;';/f° 2 363 - 2363
KopnopaTtueku obnuraumu 4% po 4.25% 62 - 62
Akumnn - 736 736
O6wo aKTMBK 10 239 736 10 975
31 gexemspu 2023 r. NuxseH % NuxBOHOCHHK Beanuxeexn Obwo
Xun. nB.. Xun. nB.. XMN. NB.
0,
MapuuHk CPEACTBa B Kaca U BaHka ot %ggo’/‘; Ao 4 401 - 4401
0,
Abnrosy AbPXABHU LEHHN KHWXKA °T216'2é‘:,f‘° 2245 - 2245
KopnopaTtusHu oGnuraumm 4% no 5.25% 99 - 99
AkLiun - 741 741
06wo aKkTMBK 6 745 741 7 488
13.2.  AHanw3 Ha KPeAWTHUA PUCK

Mpu ynpaeneHue Ha kpeanTHnA puck MOK Habnogasa pucka oT HEMINBNHEHUE HA AHFAXUMEHTH OT CTpaHa Ha
KOHTPAreHT npu onepauvu ¢ hMHaHCOBN UHCTPYMEHTH.

Mpu onpegensHe Apann KPEOWTHWAT pUCK HA fafeH (UHAHCOB AKTHE € HapacHan 3HauwTenHo cnepn
NBPBOHAYANHOTC NPWU3HABAHE W TIPU OUEHABAHETO Ha OYaKBaHWTE KpeauTHw 3arybu, GoHabLT B3MMa npessng
pasymraTta u o6ocHoBaHa MHGOPMALUA, KOATO € NOAX0AALA M AOCTLNHA. TOBa BKNIOYBA KaKTO KONWYECTBEHa,
Taka v KayecTeeHa MHOPMAUMA U AHANUS, OCHOBAHKN HA NCTOPUMECKNA ONUT Ha Conaa u oBocHOBaHa KpeauTHa
OUEeHKa, BKAIOYRAWA W NPOrHO3Ha WHGopMaLMS.

@POoHALT NPHEMA, Ye KPEOUTHUAT PUCK NO AaAEH PUHAHCOR aKTHUB € HapacHan, ako NPOCPOMMETO & NO-ToNAMO OT
30 gHw.

GoHALT CYUTA, Ye PUHAHCOBUAT aKTUE € B HEUANBLNHEHWE, KOTaTo & 3NBAHEHO NOHE €4HC OT CNefHUTe YCNOBUA:
*  Manko BEPOATHO € ANBXHKKA Aa V3NNaTh KPeQUTHUTE CH 3aabJIKEHUA KbM POHOE B nbneH pasmep, be3
Aa usmncksa 0T PoHAA ASACTBUA KaTO peanu3npaHe Ha rapaHumna (ako uMa Takuea)
& NPOCPOMUETO € No-ronamo o1 80 aHw.

KeMm BCAKa oTveTHa aata POHABLT OUeHABa [anu (OUHaAHCOBUTE aKTUBKW, OTYMTAHW NO aMopTHhanpaHa CTOWHOCT
ca € KpeguTHa obesyeHka. PUHAHCOBUAT aKTUB € C KpeanTHa obe3ueHka, Korato egHo unu noeedve cvbutua e
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BL3HUKHANO, KOETO UMa OnpeAeneHo BNVAHWE BBPXY ovakpaHuTe 6bAellM NapudHW NOTOUU OT PUHAHCOBWUA
akTue. Jokasarencreara, Ye (PMHAHCOB aKTUB € KpeauTHO obesueHeH BRRIOYBAT CneaHuTe Habnioaaemmu AaHHn:

3Ha4uTeNHN OUHAHCOBWY 3aTPYAHEHWA 38 ANLXHUKA UNK EMUTEHTA,

HapyweHne Ha goroBop KaTo HEW3NENHEHWe UNYU Npocpoune Hag 90 axu;

MpecTpykTypUpaHeTo Ha 3aem WNKu aBaHc oT PoHaa Npu yenoeus, KouTo PoHaa He By pasrnepan wHaue,
BepoaTHO e ANbXHKUKA Aa Bnese B HECLCTOATENHOCT MNK Apyra ¢hnHaHCcoBa peopraHusauus;
W34easaHeTo Ha akTMBEH Na3ap 3a UEHHa KHWUra, Nopaaw GUHaHCoBKU 3aTPyAHEHUA.

Mpu HabniopeHWeTo Ha PUCKOBUTE EKCNo3uUMK ce oTuuTaT konebaHwsATa B cnpaseAnuBata CTOWHOCT Ha
bUHAHCOBUTE MHCTPYMEHTK. Mpes pasrneXaatua NEPUOA KPEANTHUAT PUCK NPU HAKOW OT KOMNaHWUTE-EMUTEHTH
Ha UeHHW KHWXa, B8 KOUTO Ca UHBECTMpaHWu cpeacTea Ha OCUINYpeHUuTS nuua e BUCOK, Hanmue Ca, KaKTO NUKBUAHW
npobnemu, KOUTO BBLINPENATCTBAT HOPMaNHOTO MNOracABaHe Ha AbMKUMUTE NUXBU WWMNW rNaBHuLM NO
w3faneHute obnurauumn, Taka W BnoweHW (UHAHCOBU NOKA3aTEenW, OTHacsWW ce A0 peHTabunHocTTa W
cbuHaHcoBaTa 3aANBKHANOCT Ha emuTeHTUTe. OBLWO KOPNOpPaTUBHUTE OABLNMOBK LUEHHM KHWKa NpeacTaBnaBar
0.56% oT akTuBMTE.

O6Wo ABNroBUTE KHWKa npeAcTaenaeat 22.09% ot aktueute (2023 - 31.31%), xato 2.54% ot TAx ca
ofeanevenn (2023 — 3%), a 97.46% ca HeobesneyeHw (2023 — 97%). OBLWO ¢ NPUCHAEH BLHLWEH PEATUHr ca
97.46% (2023 — 95.76%), a ocTaHanuTe 2.54% ca pedTUHrOBaHW No BbLTpelluHa meTogonorus (2023 - 4.24%).

PUHAHCOBOTO CLCTOAHWE HA ANBXHWUMTE Ce aHanuaupa Ha 0asa Ha TexywuTe um hUHAHCOBM OTYETH, apyra
AOCTbNHA 3a KpeauTopuTe WHGIOPMAUMA, KaKTO M NOCPEACTEBOM AWPEKTHW CPewu ¢ pbKoBogcTBaTa Ha
KOMMaHUUTE EMUTEHTU C Lien W3ACHABAHE Ha NEPCNeKTUBWTE NPeA TAX M BL3MOXHOCTUTE 3a NoracABaHe Ha
3aabLmKeHnnTa. 3a pasrnexaaHns Nepuoa KPELUTHUAT PUCK 33 YNPaBNABaHUA NOPTGENN KaTo URNO & HUCHK.
®oHABLT Ce CTPeMM Aa OrpaHuyaBa KPEaWTHWA PUCK Ypes OCHLUECTBRBAHE HA CAENKN APUOPUTETHO C
KOHTPAreHTH, NpUTEeXaBalyy BUCOK KPEAWTEH PEeNTMHr, a KoraTo € HeobXxOAMMO WM3WCKBA W aJEKBaTHU
oBesneuenus. B cnyvyai Ha HeOBXOANMOCT ce NPeanpUemMaT BCUYKM 3aKOHOBU MEPKM C LEen Aa ce 3alUTAT B
MaKCUManHa CTeneH MHTepecuTe Ha nuuara.

ManaraHeTo Ha PoHAa HA KpeaUTeH PUCK € OrpaHuYeHo Ao paaMepa Ha BanaHcoeara CTONHOCT Ha (hUHAHCOBUTE
aKTWUBM, MPU3HATH KbM AATATA HA OTYETE, KAKTO & NOCOYEHO No-A0NY:

31.12.2024 31.12.2023
Xun. ne. Xun. ne.
Tpynu ¢puHaHcOBM aKTUBM (DanaHCOBW CTORHOCTH)
OUHAHCORW AKTUMBW NO AMOPTU3NPAHA CTOWHOCT B T.M.
Napu4nK cpepcTea 7814 4 401
DuHAHCOBKU AKTUBW NO CNpaBeanuea CTOAHOCT Npe3 nevanbarta u sarybara 3 161 3085
10 975 7 486
31.12.2024 31.12.2023
Xun. ne. Xun. ns.
Fpynu couHancoBu akTuBKM (6anaHCOBW CTOKHOCTH)
PUHAHCOBY aKTUBW NO aMOPTN3aMpaHa CTOAHOCT B T .M.
Mapu4xKn cpeacTea 7814 4 401
®uHaHCOBK aKTUBM NO CNpaBeanvBa CTOMHOCT npes nevanbata u 3arybata 3 161 3085
10 975 7 486
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3aryba or ofesyeHKka He e npu3HaBRaHa NO OTHOLUEHWE Ha Aeno3WTW W napwvHn cpeactea. Banancoeute
CTOAHOCTK ONUCaHW no-rope, npeacTaBnNABaT MaKCUManHO BE3IMOXHOTO U3naraHe Ha KpegwuTed pUCK Ha Q’OHAa
NO OTHOWEHWE Ha Te3W (DUHAHCOBW MHCTPYMEHTH.

Kbm 31.12.2024 r. v kbM 31.12.2023 r. KpeQUTHUAT PUCK OTHOCHO NapW U NApUYHK SKBUBANEHTH Ce CYMTa 33
HECHLUECTBEH, Thi KaTO KOHTpareHTUTe ca HaHku ¢ nobpa penyTauna v BUCOKA BLHLUHA CUEHKA Ha KpeauTHWsA
peiTuHr.

KpeauTHUAT pERTUHT HA EMUCUNTE OT YYKANCTPAHHU EMUTEHTH € NpeacTaseH 8 cneaeawa Tabnuya:

ISIN CToHHOCT B

EMureHT PeRTMHr Arenuus
Xun. ne.
Kbm 31.12.2024 r.
AbpKaBHM LIEHHW KHMXKa
Penybnuka PymbHus X52258400162 374 Baa3 Moody's
CroliHocT B .
EmuTeHT ISIN XWN. NB. PeThHr AreHumna
Kbm 31.12.2023 r.
ObpXaBHA UEHHU KHUXA
Peny6nuka PyMbHua X52258400162 394 Baa3 Moody's

B cnepeawmTe Tabnuuy € NpeacTaseH aHanu3 Ha MaTypuTeTHa CTPYKTYPa CNopea OCTaThYHUA CPOK Ha nagex
Ha huHaHcoBUTE akTMBK Ha dokaa:

Be3

31 pexemBpu 2024 r. go3m 1r-5r. 5r-20r. MaTypuTeT O6uo
XWA. NB. XWN.NB. XWN.NB. XWUN.NB. XWN. NB.
Mapw4HK cpepcTea B Kaca u BaHka 480 - - 7 334 7 814
AKUUN - - - 736 736
ObpXaBHK ABNFOBU UEHHW KHWXA - - 2363 - 2 363
KopnopatneHu obnurayum - 62 - - 62
OBwwo aKTUBH 480 62 2 363 8 070 10 975
31 pexemspu 2023 r. 1r-85r. 5r.-20r. Bea O6uwo
MATY pUTeT
XWn. NB.  XWMA. NB. XWN. IB.  XMA. NB.
MapuuHu cpeacTea B kKaca U BaHka - - 4 401 4 401
Axunun - - 741 741
OoepxaeHu 4bNrosu HEHHWU KHUXA - 2245 - 2245
KopnopaTtueHw obnurayum 99 - - 99
OBwwo akTuem 99 2245 5142 7 486

13.3.  AHanus Ha NUKBWOEH PUCK

MNpwn ynpaeneHneTo Ha PoHba ce cNaseaT CTPUKTHO pasnopeatuTte 3a NWKBMAHOCT 3anerHanu B Hapea®a Ne 10
oT 29.06.2021 r. 3a M3MCKBAHWATA KbM [PaHMLATa Ha nnatexocnocoOHoCcT ¥ cobcTeeHUTe cpeacTsa Ha
NEHCUOHHOOCHIYPUTENHOTO APYXECTBO, KbM HeroBarTa 034paBUTENHa NporpamMa u KbM MUHUMaNHUTE NUKBUAHW
CpeAcTBa Ha APYXKECTBOTO M HA YNPaBNABaHUTE OT Hero thoHaoBe

3a pa ce naberHart NUKBUZHU NPOSNemMy ce W3BLPLSA KOHTPON W OLeHKa Ha NMKBWAHOCTTA 1 NAPUYHUTE NOTOLM
Ha doHAa, KaTo ce Npeanpuemar akTMBHW AeACTBIA.
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Bvpxy nukengHoCTTa Ha doHAA ce uasbpLBa exeaHesHO Habnogedune. NOK cneaun naxoaailuTe u BXoAsaLW
Napu4YHK¥ NOTOLUM Ha exeaHeeHa Basa.

Mpu KoHcTaTUpaHe Ha NUKBUAHW npoﬁneMu € u3rpageHa npoueaypa no yeegomasaHe Ha 3auHTepeCcoBaHUTe
nuya - NuUeTo OTroBOPHO 3a ynpasneHneTo Ha pyucka, WHBeCTUUWOHHWA KOHCYNTAaHT, CovBeT Ha AvpeKTopuTe.

Ot 3anouBaHe Ha aeHoCTTa Ha PoHpa He € OTHETEH HeaoCTUr Ha NUKBUOHW cpeacTea UNu 3aTpyaHeHua npu
NOKPWUBAHE Ha 3aAbMKEHUATA MY,

Mpes oTyeTHUA Nepuos POHALT He € NON3BaN BBHLIHW U3TOYHWUW 38 OCUrypABaHe Ha NWKBUAHW CPeacTea, KaTo
€ N3NbNHABaN CBOUTE TeKY LW 3aAbNXKEeHWA B CPOK.

Bcuukw nacven Ha PoHAa ca HENMUXBOHOCHW W €a € OCTaTbyeH mMaTyputeT A0 3 Meceua. Tekyim 3aabnKeHun
KbM NLa, oNy4asawmy NOXUMIHEHN NEHCUW W HACNeAHULUW, ABRXVMY B paMKKTE Ha cnejsawuTte 12 meceua ca
B pasmep Ha 8 172 xun. ne. (3 487 xun. ne. kem 31.12.2023 r.). OyakeanuTe NOCTHENNEHWA Npe3 cneasawus
oTJeTeH Nepuog ca B pasmep Ha 16 416 xun. ne.

MokasaTenuTe, KOMTO C& CNEART BLE BPBL3Ka C YNPARNEHUE HA NIUKBWAHOCTTA CHrNacHo M3uckeaHuaTa Ha KeH
ca npeacTaseHun B cnejealwara tabnuua:

Moka3aTenwu Xun. ne.
JiukeBnaHW CpeacTBa, B T.4. 10177
MNapu4Hn cpeacTtsa no cmeTki B HaHkn 7 334
Bnoroee B GaHkn 480
Avnroeu ueHHU kHUXa 2 363
Tekywmn 3aqbmKeHus, B ¥.4.: 5117

Oemxumu nnawaHua kbM AMUATa, NONYYaBallM Pa3CPoOdeHN NNaWaHKA, U TeXHUTe 5113
HacneaHUUW 1 APYry TekyLLW 3aabnKeHnn 3a cnegeawmTe 6 meceua

Opyrv Tekywm 3aabmxeHun 4
OdbmkMMy NNaWAaHna KeM NMUATA, NONYYaBaWy pascpoYeHn NNAWAHMA, U TeXHUTe

HacNegHWUN ¥ BPYTH TOKYILW 3aALNKEHWA 33 cnegBaluna Mecel 999
ChoTHOoueHWe NUKBUAHYK CPEACTBAITeKYLWH 3a0bMKEHNA 1.99
C1HOTHOWeHWe NapUYHK CPEACTBA N0 CMETKH B BaHKu/gbmKxnMK NRAWaHuA KM nuuyarta,

nony4YaBawy pascpoveHn NNaWaHUsA, M TeXHUTE HacNeAHUUM M APYTH TeKyLu 7.34

3aQbMKEHNA B CNefBawWuA mecey
13.4. AHaNu3 Ha KOHUEHTPALUMOHHHUA PUCK

KOHUEHTPALUWOHHWAT PUCK NPEACTABNABA PUCKBT OT KOHUEHTPUPaAHE HAa WHBECTUWW B A3AEH CEKTOp OT
WKOHOMMKATA, BanyTa, reorpachcka nokayus uni eauH emutedt. NMNOK ,Cwrnacue” ALl, npuabpXankn ce CTPUKTHO
KbM ChLIECTBYBALUMTE Perynauum, Kacaelly UHBECTULUNOHHATA AeAHOCT Ha NEHCUOHHUTE doHAoBe B Brnrapus
ce CTpeMn Aa WHBECTUpa cpeacTBaTa Ha ocurypenuTe nuua e PN, Crrnacue” aueepcuchuumpalikv noptdeiina
OT aKTUBM NO BCEKN EAUH OT CNOMEHATUTE NO-TOPE KOMNOHEHTW.

Mo oTHOWeEHWe Ha BanyTHaTa AMBEPCUINKAUMA C8 AKUEHTUPA BBbPXY aKTUBW AEHOMUHUPAHW B NeBa U eBpo, Tbi
KaTo 3aALMKeHUATA Ha OHAE Ca U3Pa3eHU B TE3W BanNyTW.

Mo oTHOoweHWe Ha reorpadickata anBepcuduKaums — NPUOPUTETHO CE WHBECTUPa Ha na3apute B Bwnrapus,
KaKTo M Ha Te3n B cTpanu oT LlenTpanHa u Matouna EBpona npeaeuna ovaxkBaHWATa 3a WanpesapBaly pacTex
npes cneasallMTe roguHu CNPAMO pasenTuTe nasapu oT 3anagHa Eepona n CAIL,

Mo OTHOWEHWE HA KOHUEHTPAUUATa Ha aKTUBW, N3gageHu oT egquH emuTeHT — NOK ,Curnacue” Al CTPUKTHO
CNa3ea 3anN0XeHUTE HOPMAaTUBHU OrPaHNYEHNA B 3aKOHOAATENCTBOTO, PErNameHTUPAaLLO AEHHOCTTa Ha PoHaa n
He AONYCKa HAABULIABAHE HA PA3PELLEHUTE NUMUTA.
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13.5. AHanu3 Ha perynaropeH W NONUTUYECKH PHCK

PerynaTopHWAT ¥ NONUTHMYECKMAT PUCK Ca PKCKOBE, KOWTO €a B3aWMHO CBBp3aHW W ce OTHACAT Ao
HeBnaronpuATHa NPOMAHA B HOPMATUBHUTE pasnopeabu v ezeMaHe Ha NONUTUYECKW PELUEeHWA, KOMTO Aa ce
OTpa3AT HeraTUBHO Ha AEWHOCTTa, CTOWHOCTTa Ha aKTWBWATE Ha ynpasnapaHuTe oOHAOBE W CpeacTBaTa Ha
ocurypedute nuua. PrkoeogeTroto Ha NOK "Crernacne” All cnegu BHUWMATENHO W B3eMa y4acTue BbB BCAKO
eaxo obcLKAaHe Ha NPOMEHK B HOpMaTRHaTa ypeaba, KOUTo MoraT Aa 3aCTPALWAaT HTePEeCUTE Ha OCUNYPEHUTE
nvua B ®PN ,Cvrnacue”, kato npegnpuema aaekeaTHn ASWCTBUA B @QHa CUNHO perynupada cpeaa n guHamnyHa

o6CcTaHoBKA.

13.6. Kateropwu (pMHAHCOBH AKTUBM WU NACUBMH

BanaHCOBUTE CTOWHOCTM Ha (hMHAHCOBUTE aKTUBM U Nacuen Ha ©oHga MoraT Aa HbAaT NpeACTaBeHn B CneaHvTe

KaTeropuu:
PUHAHCOBW aKTUBMW 31.12.2024 31.12.2023
MoAcHetue Xun. ne. XuUn. ne.
Obnroeu MHCTPYMEHTU NO aMOPTH3WPaHa CTOMHOCT!
MNapwuHu cpeacTBa 7 7 814 4 401
7 814 4 401
duHaHCOBK aKTUBM MO CNpaBeanuea CTOWHOCT npea nevyanbaTa
u aarybara:
AbpxaBHU LUEHHW KHINKA 6.2 2 363 2245
Kanutanosn WHCTRYMEHTH 6.1 736 741
KopnopatueHn ofnuraumm 6.3.1 62 99
3161 3 085
060 hrHAHCOBU AKTUBMN 10 975 7 486
PUHaHCOBM NAaCUBU NosRcHesne 31.12.2024 31.12.2023
Xwn. ne. Xun. ne.
®UHAHCOBKM NACUBMW, OTYUTAHN NC aMOPTHU3UPAHA CTORHOCT:
3anbiPKeHUA KbM CEBbP3aHu Nuua 4 3
Obwo thuHaHcOBM NACKUBKU 4 3

14 TNMonwutuka U npoueaypa 3a YNPaBreHNe Ha HeTHNUTES aKTUBN
Lenute Ha MOK no oTHOWEHWE YNPaBNeHWaTo Ha HeTHUTE akTuBW Ha doHaa ca:

® OCHOBHATA Uen HA WHBECTWUWOHHATA NONWTMKA € CTPYKTYpUpaHe Ha nopTdenn OT akTMBKM ¢
yMepeHO-KOHCEPBaTUBEH XapaKTep W NocTUraHe Ha [OXOAHOCT NOHe paBHa Ha ofobpenus ot KOH
TeXHUJECKV NUXBeH npoueHT oT 0.75%.

- CnassaHe Ha HOPMaTMBHWTE W3WCKBAHWA W KOHKPETHO uakcksaHusTa Ha HAPEOBA Ne 70 ot
29.06.2021 r. 3a wauckBaHnATa kbM dOHAOBETE 33 U3BLPLIBAHE HA NARaLWAaHKA NO OTHOWEHWE Ha
U3UCKYEMWAT pasmep Ha CPeAacTBaTa BbB hOHAA 32 MIaNnalaHe Ha NOXKU3HEHN NEHCUW, KOWTO KbM
31 nekeMBpM Ha BCAKA roguHa CNeaea A4a € PaBeH Ha 3aAbMKEHWATA KbM NEHCUOHEPWUTE U TEXKUTE
HacnegHWUM KbM Tasu aaTa.

MNoasbpXaHe HA BUCOKa NWKBUAHOCT,
OnNTYMANHO CHOTHOWEHWE MeX Ay WHBECTHLMW B LUEHHK KHIKA OT KOWTO CE O4aKBa peanuanpaHe Ha
AOXOAHOCT W NOAALPKAHE HA HJOCTATBMHO NAPUYHW CPEAacTBa € UEn NOCTUraHe Ha HWBO Ha
NUKBWAHOCT, KOBTO Aa nosBonu Ges3npenaTcTBEHOTO M3NNallaHe Ha AbLMKUMUTE CYMW KbM
OCUIYPEHU Nua, NeHcUoHepy WUNU TEXHU HacnegHuum.

YnpasneHueTro Ha akTuBuTe HAa POHOE W W3NON3BAHETO UM 33 FEHEPUPAHEe Ha AOXO[ Ce W3Bbpwsa OF
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WHBECTULUMOHHUA KOHCYNTaHT Ha MNMOK & chotsetcTBUE ¢ HOpMaTuBHATa ypeaGa, MNpaeunata Ha doHAaa, noj
HabnogeHweTo nHa otgen “BvTpeweH kOHTpon”, PUCK MeHWDXBD W SKTMBHOTO B3aUMOgelcTeve ¢ othaen
“CueToBogCTRO" CHIMACHO NPaBUNAaTa 3a BbTPELUHaTA CTRYKTYPE W BLTPEWHNA KoHTpon Ha NMOK,

CrBrnacHo W3MCKBAHWATA Ha NPUNOXUMOTO 3akonogaTencTeo (KCO, Hapenba Ne 70 ot 29.06.2021 r. Ha KdH),
kakto u Mpaeunara Ha PoHAA, NEHCUOHHO-OCUIYPUTENHATA KOMMNaHWA e ANbXHa NO BCAKO BpeMe ga noanbpxa
[OCTaTBYHO NO pasmep cpeacTea BbE PoHAa, OTrOBaPAWM Ha UANCCTHATA MY ASAHOCT, C KOWTO Aa rapaHThpa
NOKPUTME Ha NOETUTE OCUTYPUTESTHU PUCKOBE.

B cnyyaii Yye npu U3YUCNABAHETO Ha 33ALMIKEHNATA KbM NWALATA, NONYYaBaLL PA3CPOHEHW NNALLAHUA U TEXHWTE
HaCNeAHWUM M N3NCKyeMnA pasMep Ha cpeacTsaTa 3a TAXHOTO NoKpuBaHe Ce ycTaHoBu HegocTtur, Komnanuata
AONLMBa pasnWKaTa CkC CPeAcCTBa OT pesepBa 3a rapaHTupaHe Ha OpyTHWA paamep Ha BHockuTe B YI®
.Crvrnacue’, a npu HeAOCTATLMHMOCT Ha CPEACTBaTa B Hero — cbc cobecTBeHn cpeactea. JonbneaHeto ce
M3BLPLUBA B CPOK A0 31 MApT Ha roguHaTa, Cnefeawa Tasu, 3a KOATO € U3UMUCNEH HEROCTUMBT.

UsuckyemunaT pasmep Ha cpeacTeaTa BbB poHAa 33 pascpOYeHn NNawaHna KeM 31 gekeMBpN Ha BCSKA roguHa
€ paBeH Ha 3aALNHEHUNATA KbM NULUATA, NONYYaBALYW pa3CcpoMeHy Nnawadua no yn. 167a, an. 1 ot KCO, 1 kbM
TeXHUTe HacNeAHWUW KbM Tasum [aTa, KOWTO €a pasHU Ha AbMKUMWTE NNAWAHMS KbM Te3u nuua cnejp
NOCNeAHaTa UM aKTyanu3auua ¥ NOCNeaHoTO NPEN3YUCNSBAHE HA PA3CPOYEHUTE NNaWaHWA,

I'IpeBnmeHneTo Ha HETHWUTE AKTWBW Ha oHAA 33 Pa3CPOYEHW NNAWAHUA KeM 31 JeKeMBpU Ha CBOTBETHaTa
roguHa Hag 3aabMKeHuATa KeM nuuarta 3a pascpodeHn nnawaHus e Wanuwek. Korato toBa npesAlleHne
Hageuwaea 5 Ha CTO OT pasmMepa Ha 3adb/KEeHURTA KbM NUUaTa, NEHCUOHHOOCUIYPUTENHOTO APYXKECTBO MOXE
Ad B3emMe pelleHwe 3a oceoboxgapaHe Ha cpeactea ot oHAa 33 pascpodeHu nnawadusa. B pelweHweto ce
nocoY|ea KOHKPEeTHWAT pa3Mep Ha cpeacTsaTta, KOMTO ce ocBoboxgasar oT coHAa.

KoraTo paanukata Mexay HeTHUWTe akTUBW Ha oHAAa 3a pascpoyeHn nnawaHua kbm 31 AekeMBpU Ha
CbOTBETHATA roguHa W pasmepa Ha 3afbMKeHUATa KbM NULATa 32 pa3CpoYeHn NnawaHna e oTpuuaTenHa, To ce
copmupa aedpuumnT, nognexall Ha gonweneaxe ot NOK.

BBbHWHO HANOXEHUTE NINCKBaHUA 3a POoHAA 3a nepuoga, 3asvpsall Ha 31.12.2024 r. ca cna3zeHu U & OTHETEH
M3NUWEK B pasMep Ha 372 xun. ne. (31.12.2023 r.:428 xun. ne.).

15 OnpegenaHe Ha cnpaBeqnNVWea CTOWHOCT Ha (PUHAHCOBM HHCTPYMEHTH

CnpaeegnveaTa CTOMHOCT Ha (OMHAHCOBUTE AKTWBM W NACMBM TLRPMYBAHW Ha AKTWBHW Na3apw (KakeuTo ca
nyGNUYHO ThpryemuTe AepUBaTMBN M TbPIYEMY LIEHHU KHWXKa) e BasupaHa Ha nasapHU KOTMPOBKN KbM NocnegHa
farta Ha TbpryeaHe 3a roguHata. ®UHAHCOR aKTWB Ce CYMTa 3a TBPrYBaH Ha aKTWBEH Nasap, ako NasapHUTe
KOTUPOBKM Ca HaNW4HK oT BOpcKH, AMNBbPK, BPoOKepn W T.H., TE3N LEHW ce NPeACTaBAT KaTo peanHn U peaoBHo
OCBLIECTBABAHN NA3APHU CASNKM.

Cnpaeegnueara CTOWHOCT Ha (PUHAHCOBW aKTUBW, KOUTO He Ce TepryeaTt Ha aKTUBEH na3ap ce onpeaenaT Ypea
V3NOM3BAHE Ha TEXHWUKW 3a OUeHKa. POHABLT K3NON3Ba Pa3NUYHN METOAN 3a OLUEHKa U NpeanonoxXeHus, BaavpaHu
Ha na3apHn ycnosua, CellecTeysall KbM Kpasa Ha roguHaTa.

GoHALT € Npuen aa knacudpmumpa OUEHsIBAHETO NO CNPABEANNBA CTOAHOCT YPe3 U3NON3BAHe Ha Hepapxus Ha
OLUEHKUTE MO CNPasefnuBa CTOWHOCT, KOATO OTPa3sfea 3HAYMMOCTTA HA BXOAHUTE AAHHW, U3NON3BAHU NPU
onpeaenaHe Ha OUeHKUTe.

MepapxuaTta Ha cnpaBeAnuBUTE CTOWHOCTM UMa CNEHUTE HUBA:

a) KOTUpaHH (HEKOPWUIMPaHKW) UEHW HA aKTUBHWUTE Na3apu 3a OSHTUYHW aKkTUBM UK nacusw (HWBo 1);

6) apyru enemeHTy Npy akTUB WK NAcUB, OCBEH BKNIOYEHUTE B HUBO 1 KOTUPaHWU UeHWn, kouto Buear moraT ga ce
HabnwogasaT uNW NPAKO (HanNpUMep UeHW), UMW KOCBEHO (HanpwuMep OCHOBaH M Ha LeHW) (HUBO 2); KaKTo v

B) enemMexTUTe NpU akTMBE WMNW NacuB, KOWTO He ce OcHoBaBaT Ha Habniopaema naszapHa WHopmauus
(Henabnioaaemn enemenTn) (HUBO 3).
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HuBoTO B HepapxvaTa Ha CnpaseanuBuTe CTOWHOCTW, B PAMKUTE Ha KOATO Ceé KaTeropuaupa OLEHABAHETO Ha
cnNpaseanuBaTa CTOMHOCT B UANCCTHUA My 0BXBaT, ce ONPEeAEns Bb3 OCHOBA HA Hait-HUCKUA €NEeMEHT OT HUBOTO,
KOWTO @ OT 3HAYeHNe 3@ OLEHFBAHeTO Ha CnpaBeAnuBaTa CTOWHOCT B UANOCTHMA My obxsaT. 3a Tasu uen
3HAYEHMETO Ha AafeH eNeMeHT Ce OUEHABA KaTo ce CbNOCTaBA C OLUEHABAHETO Ha CNpaBefnnBaTa CTOWHOCT B
uanocTHUA My obxBaT. AKO NpW OUEHSIBAHETO Ha cnpaeegnueata CTOMHOCT GbAar uanon3saHn Habniopaemu
ENEMEHTH, KOUTO Ce HYXAAAT OT 3HAYUTENHO KOPWIMpaHe, OCHOBAHO Ha HeHabnigaemu eneMmeHTW, Takosa
npu3HagaHe e oT KuMBO 3. 3a OUEHABAHETO Ha 3HAUEHWETO Ha AafeH enNeMeHT 33 OUEHABAHeTO Ha
cnpaseanueaTa CTOMHOCT B UANOCTHUA My oBxeaT e HeobBxoaumo Aa 6bAaaT B3eTH npeasna cneunduyHuTe 3a
Aafied akTue Wnu nacus cthakTopw.

Cnegpawata Tabnuya nNpeacTaBs aHanu3 Ha MNepapxusTa 3a OTYATAHE NO CNpaBeAnuea CTOMHOCT Ha

chuHaHcoBuTe akTuBK Ha PoHaa no suaose kem 31 gekemepy 2024 n kem 31 agekemepu 2023:

Huso 1 Hueo 2 Hueo 3 Obwo
XWn. NB. XWUn. ne. Xun. nB. Xun. n..
Fpynu pUHAHCOBU aKTUEW NOCNEABaUI0 OTYUTAHN NO
cnpaBegnUBa CTOWHOCT
UHBECTULMK B KUMKW 234 - 502 736
ObNroeun LIEHHW KHWXA, M30AAEHU UNK rApaHTHPaHU OT
Dupaearta, 0T AbPKaBK-YNIEHKW UKW SbPKABKU, NOCOYEHN B 2363 - - 2 363
Hapeaba Ha KOH 1 TexHuTe ueHTpanHy 6aHku
KopnopaTtrBHu obnuraumn - 62 - 62
OBwo hUHAHCOBM AKTUBKM NO CNPABeANWBA CTOWHOCT 2 597 62 502 3161
Huso 1 Huso 2 Huso 3 Obwo
XWn. ns. XHN. NB. XWUn. ne. Xun. n..
Fpynu (puHAHCOBKH aKTUBW NOCNEABAILO OTYUTAHK NO
CnpaBeaAnnuBa CTOMHOCT
HNHeecTUUMM B AKUWK 176 - 565 741
Ounroen UEeHHW KHUXA, M30A0E8HW MK rapaRTUPaHK OT
AbpXasata, 0T SbPXaBU-YNeHKn N AbpXasK, NOCOYEHU B 2245 - - 2245
Hapenba Ha KOH v TexHwTe LueHTpanHu BaHku
KopnopaTtieHn obnurauvm - 99 - 99
O6wo huHaHCOBK aKTMBM NO CNPaBeANKBaA CTORHOCT 2421 99 565 3 085

Onpegennaxe Ha cnpaBegnuBaTta CTOWHOCT HA HUBO 3

3a duHaHcoBUTe akTHBKU Ha DPoHAa, KnacuduuMpaHik Ha HUBO 3, cnpaBeanuBaTa CTOWHOCT Ce ONPegennaT Ypes
M3NON3BaHE Ha TEXHUKK 3a oueHKa. PoHABLT U3NON3Ba PasNIMYHN METOAM 3a oLUeHKa W NnpeanonoxeHus, 6asupanu
Ha nasapHW YCNoBuA, ChLUECTBYBALLW KeM KPan Ha roguHaTta.

CnepHata tabnuua npeacTaBs TEXHUKUTE, U3NON3BAHKW NPU OLEHABAHETO Ha CNpaBeAnnBuTeS CTOMHOCTU HAa HWBO
3, KAaKTO U MANON3BAHWTE 3HAYMMW HeHaGnoaaemn BXOAALM AaHHW.

Cnpaseanuea

- HOUOBUT!
Bua Ha hMHAHCOBUA CTOWHOCT KbM Texunka 3a HeH aﬁr?;;:::: Baaumoap\;a:: ag:my :‘:“ A‘;"“ :
1.12.2024 r. 1oAa "
HHCTRYMEHT 3 xunona r-e OUGHABAHG BXOAAWN AaHHK cnpaseanuBara cTORHOCT
- - YsenuueHue Ha 6poa Ha emmﬁpanwré
Bpoit eMuTHMpaHK akuwi aKUMK, e BOAK A0 NOHWKEHNUE B
HetHa OTKNOHEeHEHWe Ha CTOWHOCTTA Ha efiHA aKUuWAa
Bwnrapckv akumn 502 CTORHOCT Ha GanaHcoeaTa CTOAHOCT Ha  YyBCTBUTENHA pasnuka mexay
aKTKHBNTE HETHWUTE aKTUBK OT OLI@HKATA HAa HETHUTE aKTHBH W
NasapHUTE CTORHOCTK nalapHaTa CTOWHOCT We aoseae AG

OTKMOHEHWE B CNPABEHNWBaTa CTOAHOCT
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40

CnpaBegnuea
Bua Ha puHaHcoBMR CTOHHOCT KbM TexHuka 3a HeH 85113 "a":=: B“"M“p:?:;gzm:::;‘;::r:
WHCTPYMEHT 31.1 2”.;:'0’21:; r.e ouenaBaHe BX onnmlum Aaam-m cnpaBeANMBaTA CTORHOCT
YeenuueHne Ha Bpost Ha eMUTHUpaHUTe
Bpoi emMuTUpaHn aKuum aKuWK, We BoAn A0 NOHWKEHWE B
HetHa QOTKnOHEeKeHne Ha CTORHOCTTA Ha e4Ha aKUMA
Buhrapcku akuwm 434  CTOAHOCT HA GanaHcoearta CTOMHOCT Ha  YYBCTBWTENHA Pasnuvka mMexay
axTmenTe HETHUTE AKTWBM OT OLIEHKATa Ha HETHUTE aKTMBA U
Na3apHUTE CTOMHOCTH najapHaTa CTOMHOCT e JoBefe 40
OTKNOHEHWE B CNPABEANUBaTa CTORHOCT
[IMCKOHTMPaHH Sg ig:::g s;erneua Liewa HapacTteaHe Ha cpeaHonpeTerneHaTa
Bwnrapckn akumu 131 napusun OuCKOHTOB NPOUEHT, ;te;:er:'?r ﬁg“f:: :’“2""%?::2::;03"“
noTouy KOPUIMPaH 33 pACKa Hag, P Aosene 4

Geapuckopata npeMua

cnpaeeanuea CTORHOCT

Cnpaeednueu cmoiiHnocmu om Hueo 3

PaBHeHMe Ha cnpaBeANUBUTE CTOWHOCTHU OT HuBo 3

CnepgHata 1abnuua npeacTaEs paBHEHME HA ABMKEHMETO OT HAMANHOTO Canfo A0 KPaWHOTO canao Ha

cnpaBeannenTe CTOAHOCTA oT Hueo 3.

Canpo wa 1 anyapu 2024

Mevyanbu, BrNKKYEHW B OTYETA 3a NPOMEHN B HETHUTE aKTMBW Ha

Pa3anonoxeHUe Ha OCUrypeHuTe nuua

Mokynku
WUaxoasawwm Tpancchepu o1 Hueso 3
Canpo Ha 31 aexemBpu 2024

Canpo Ha 1 Anyapw 2023
Bxoaswwm Tpancdepu kem Huso 3
Canpo Ha 31 gexemapu 2023

16 CubuTnA cnepg Kpas Ha OTYETHWMA Nepuoa

AKumnmn
XHN, NB.
565

64

3
(130)
502

Axumn
XWn. nB.

565
565

He ca Bb3HMKHANKU KOpUrMpaiW CbOMTUS MNW APYTV 3HAYMTENHW Hekopurmpawm cebuTua Mexay gatarta Ha
DMHAHCOBMA OTYET W AaTaTa HA OTOPWU3IMPAHETO MY 3a U3dasaHe.

17 Opob6peHune Ha PUHAHCOBUA OTHET

DUHAHCOBUAT oTHeT KbM 31 gexemepw 2024 r. (BKkNIOYUTENHO CpaBHUTEnHaTa whgopmauua) e ogobpeH W

npuet oT CuBeTa Ha AnpekTopute Ha MOK .Cwrnacue” Afl va 28.03.2025 r.



