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L Opranuzanns

DonA 33 HINNAIIAHE HA MOXKHU3HEHH meHcHH ,ChbriacHe, HapuyaH NO-HATATHK
®ounga umu GUIIIL ,,Crraacue”, e ch3ganeH ¢ pemeHue Ne 665 Ha CrBeTa Ha IHPEKTOPMTE Ha
IlencuonHoocurypurenna komnanua “Coraacue” AJl na 21.10.2021 r. npu onpenensane Ha
MbpBATa AOMBJIHUTESHA NOXKK3IHEHA NEHCHSA 3a cTapocT. POHABT € BrMCaH B pErHCTLPa TI0 YL
30, an. 1, 1. 13 ot 3akona 3a KomucHsATa 3a hMHAHCOB Hag30p M Ce CUMTA 3a yUpesieH OT
nocraHoBAeane Ha Pewenne No 795 — QHIIIT or 02.11.2021 r. ot Komucusta 3a unancos
Hagzop. PoHaeT ¢ BoKcan B perucTbp BYJICTAT npu AreHumsra ro BNHCBaHHUATA C € AMHEH
uaeHTHpukauHoHeH Koa 177535842,

@UIIII ,,Crraacue* ¢ 060cobeHO MMYLIECTBO, KOETO C€ YNPaBiIARa U MPEACTABLIBA
ot [leucnonnoocurypurenta komnanus ,,Cernacue” AJl (KoMnanusTa), ydpesieHa ¥ BITHcaHa
B Teproecky peructsp Ha 09.05.1995 r. Komnanusta nputexxansa Jlnuenaua Ne 2 ot 03.10.2000
. 32 W3BBLPILIBaHE HA ACHHOCT MO AOMBIHHUTENHO NMEHCHOHHO OCHIYPABAHE HAa OCHOBaHME
Peunienue Ne 1/21.09.2000 r. Ha CpBeTa 0 JONBIHUTENHO COLMATIHO OCHTYpABaHE

Ot ®UIIII ,,Crrnacue” ce M3MIALLAT NOKHUIHEHHTE NEHCHE U TBIHKMMMUTE cpescTea
Ha HacleJHMLUMTE HA TOYHHAIMTE MNMEHCHOHEPH M Ce HM3BBPLIBAT Pa3XOOH 3a TAXHOTO
M3MnallaHe B CTpaHaTa.

I1. IlencuoHepu
OTimycHaTHTE W H3MaTeHH NieHcHH OT (JOHIOBETE 3a MAMIALIAHE Ha NOXH3HERH MEHCHH
B nepuoga 01.09.2021 r. - 31.12.2021 r. oT 7 NeHCHOHHOOCUTYPHTENHH JPYKECTBA B CTPAHATa €
270, pasnpeneneHH KaKkTo cre/Ba;
" IMLA C MOXH3HEeHa neHcus 6e3 JOIMbAHUTENHH YCaoBUsS — 8;
" MLa ¢ MOKM3HEHA EHCHA ¢ [IEPHO], Ha rapaHTHpaHo MAaalaxe — 59;
® LA € MOXKH3HEHA TNIEHCHA, BKIIOYBALLA pa3cpoueHO H3lllalaHe — 203.

Kbm 31.12.2021 r. 6posT Ha neHcuonepute sre OUIIIT,,Coraacue® e 25 nuua, oT KOHTO:
® IOJIy4aBallH NOXKU3HEHA NIEHCHA © MEPHOJ Ha rapaHTHPaHO Nnawane — 7;
® noay4aBally [0XKH3HEHA NICHCHA, BKIIOYBALIA Pa3CPOYEHO H3nalaHe — 18.
Tabn. Ne 1 Ilencuonepu

Bemyxu HAan na OHUIIN
HencHonepu DHIIII DOHIIII "Crraacne” "CruraacHe" B oBung
Opoii
B T.4. ¢ [IOHM3HEHA ITEHCHA
6e3 AOMBIHUTENHH
YCIIOBHA 8 - 0.00%

B T.4. C TIOKH3HEHA MEHCHA
€ TIepHOJ Ha TapaHTHPaHO

nnauiaHe 59 7 11.86%
B T.4. ¢ FOKH3HEHA

NEeHCHA, BKITIOYBALLA
pascpoyeHo H3NJalllaHe 203 18 8.87%
Q6o 270 25 9.26%

IIL. JIML2a ¢ HOBOOTNYCHATH NEHCHH
ITpes 2021 r. HOBOOTIyCHATHTE NEHCHH B 7 MEHCHOHHOOCUTYPUTESIHU APYKECTBa Ca
270, oT KOMTO:

" 1A € NOKH3HEHA NEHCHA 63 AOMbIHUTENHH YCNIOBHA — 8;
® TULA ¢ NOXXH3HEHA NEHCUsA ¢ NEePHOJ Ha rapaHTHpaHo Niamade — 59;
® nMLa ¢ MOXKH3HEHA MEHCHA, BKIIOYBALlA pa3cpoueHo H3mnaliane — 203.

Kwm 31.12.2021 r. 6poat Ha neHcronepute us OUIIIT,,Crrnacue® e 25 nuua, oT KOUTO:
®  NOoAyYaBally NOXKM3HEHA MEHCHS C NEPHO Ha rapaHTHPaHO MJlalliade — 7;
" noJiyyaBallld NOXH3HEHA TIEHCHS, BKIIOYBALLA Ppa3cpoueHo u3malade — 18.
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Tabn. Ne 2 Jluya ¢ nosoomnycrhamu nencuu

dan na GHIINI
Jluua ¢ nosoornycuath Benuxn GUIIT | OHUIII "Curaacue" | "Chraacke! B oGumn
MeHCHH
Gpoii
B T.4. C TOXKH3HEHA NEHCHSA
6e3 NONBIHHUTENHH
YCAOBHA 8 - 0.00%
B T.4. C TOKHZHEHA NEHCHA
€ MepHOA Ha rapaHTHPAHO
IIalaxLe 59 7 11.86%
B T.4, ¢ HOXKH2HEHA
HeHCH, BKITIOYRALIA
pa3cpoYeHO M3MNaLaHe 203 18 8.87%
O6uo 270 25 9.26%
IV. MinnareHu cymMu

Kem 31.12.2021 1. ot hoHAOBETE 32 M3MNALIAHE HA IOXM3HEHH TIEHCHH B CTPaHAaTa ca
usmaTeHy 239 neHcuM, oT xouto § noXH3HEHa NeHcHa Ge3 AOMBIHMTENHM YCIOBUSA, 45
NEHCHU ¢ TMEPHOA Ha TrapaHTHpaHO IUlallaHe M 186 NOXH3HEHM NEHCHH, BKIKOYBAIIM
pazcpoueHo u3mallane. CpeHHMAT pa3Mep Ha MOXKH3HEHA NEHCHA Ge3 JOMBIHHTEIHH YCIIOBUA
€ 56.05 nB., Ha NOXH3HCHa MEHCHA C MEPMOA Ha rapaHTMpaHo IamiaHe ¢ 58.82 1B., a Ha

NOXXHM3HEHA NMEHCHS, BKIOYBAILA pa3cpodeHo nrauane e 224.54 nis.

Ot OUII ,Ceraacue” ca mannarteHd 17 NeHCHMH, KaTo CPeRHMAT pasMep Ha
MeceuHaTa neHcus e 169.84 ap. CpenHuaT pasMep Ha MOXKM3HEHa MEHCHA ¢ MEpUO] Ha
rapaHTUpaHoO mnalaHe € 56.29 4B, a Ha MOXHM3HEHAa NEHCHS, BKIIOYBALLA Pa3CPOYEHO

H3taware e 204.69 ne.

K®m 31.12.2021 r. HacToswara cTofHOCT Ha 3agb/keHuATa bB PUIII ,,Chrnacue® e

398 833 ns.. 1.

Tabn. Ne 3. Hsnnamenu nencuu

Han na GHUIIII
Bpoii n3nnaTeHn neHcuu npes OUIIN Beuaku "Coraacue" B
mepHOAA "Cbraacue" OUIII obmnn 6poii

B T.4. NOXKU3HeHA neHeud Oe3

JOMBJHATENHHN YCI0BHA - 8 7.11%
B T.4. MOXKH3HEHA MEHCUA ¢

MEepHOJ, Ha FAPaHTHPAHO

njatane 4 45 0.00%
B T.4. NOXXHUZHEHA NIEHCHA,

BKJIHOYBALLA Pa3cpoOvYeHO

U3njalaHe 13 186 8.89%
Obe 17 239 6.99%
Tabn. Ne 4. Cpeden pasmep na meceunama nexcus

SOHIII "Crraacue" Bemuxn OHIN
(B neBa) (B J1eBa)

Cpeaen pasmMep Ha MeceMHATa

eHCHA 169.84 187.70
B T.4. NOKH3HEHa neHcHua 6e3

JOMMBLITHUTENHY Y CIO0BHA - 56.05
B T.4. MOXH3HEHA NEHCHUA C

NepUOJ Ha rapaHTHPaHo NaalaHe 56.59 58.82
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B T.Y. OXKH3HEHA NIEHCHH,
BKJTIOYBALIA PA3CPOMEHO
H3nnaluade 204.69 224.54

V. [doxoanoct

OcHoBHaTa LEN NpH WUHBECTHPAaHETO Ha cpeacTRata Ha PoHAa € MOCTUraHe Ha
AOXOJHOCT Haii-MaJIKo paBHa Ha oJ00peHHd TEXHHYECKHs NHUXBEH npoueHT oT KoMHcHsTa 3a
duHaHcoB Hagzop — 0.75%

Cpencteara Ha Qonj 3a H3MIAILAHE HA NOXH3HEHH NeHCHM ,,Chriacue” ce MHBECTHpAT
B MaKCHMaJeH MHTEpEeC Ha OCHIYPeHHTEe JMUa W B BJHO CHOTBETCTBHE CBC 3aKOHOBHTE
M3HCKBAHHA W OTpaHWYEHMs, NPH CMazBaHe Ha TPMHLMIMTE Ha KAuyeCTBO, HAIeXTHOCT,
JIHKBMAAHOCT, AOXOAHOCT H AHBEPCHpHKALMA.

[lpn unBecTHpaHe Ha cpefcTBata Ha Monaa ce cieaM 32 ONTHMAIHO HMUBO Ha
LOXOJHOCTTa CNPAMO PHCKA Ype3 AMBepcHrKalHA Ha HHBECTHLIHOHHHA NopTdeiin no rpymnu
aKTHMBHM M H300p Ha WHBECTHLMOHHK HHCTPYMEHTH M €MMTEHTH 32 NOCTHraHe Ha Bb3MOXHO
Hai-100pa 0YaKBaHa BE3BPallAEMOCT NPH MMHHMH3HPaHe Ha CEUKHGHYHUA PUCK, XapaKTepeH
3a KHWKATa Ha Ja[IcH EMHTEHT H ITPH CHOTBETHOTO CEKTOPHO U PETHOHANHO pa3NpesieIeH e Ha
na3apHHA PHCK.

B paMKuTe Ha MHBECTHLIMOHHUS MpPOLEC Ce HAEHTHOHUMPAT, H3MEPBAT W YIIPaBABAT
CBBKYMHOCT OT PHCKOBE, KOMTO BIUTIOYBAT: Ma3apeH pyucK ( B. T.4. IUXBEH, BAMyTEH, LIEHOBH),
KpEeANTEH PUCK (B T. Y. KOHTPAreHTEH, CETHJIMEHT M WHBECTHLHOHEH), JIMKBHIEH PHCK,
OTIEPATHBEH PUCK, 3aKOHOB PHCK, MOJUTHYECKH PHUCK.

VI. AKTHBH 1o ynpapjieHHe
GoHALT 3a 32 U3MJIALLAHE Ha NTOKH3HEHH NICHCHH 3aMo4YHa eeKTUBHO AefiHOCT B kpas
Ha 2021 roa. Kbm 31.12.2021 r. akTHBUTE NoA ynpasieHue BB3NU3AT Ha 398 xun. js.

VII. Takcu M yaApbKKH
Or OUIII ,Crrmacue B nomsa Ha NEHCHOHHOOCHTYPUTENHATA KOMIIAHMS Ce

HauMCIABA €/IMHCTBEHO TAKCA 33 YNPaBJIEHHE Ha aKTUBHTE B pasMep Ha 0,5 Ha CTO roiHLLIHO OT
CTOMHOCTa HA HETHUTE aKTHBH H CE€ OTYHCIABA €XKEMECUHO.

Ilpes 2021 r. otuncaeHata Takca € B pasmep Ha O xun. nB., Thif kaTo poHAa cTapTHpa
AEHRHOCTTA CM B Kpas Ha rofMHaTa ¥ HabpaHuTe CPelCTBa B HETO He Ca reHepHpalli TaKea,

VIII. Puckope, cBbp3aHy ¢ HHAHCOBH HHCTPYMEHTH

[lencronHoocurypurenna xomnanus ,Cbraacue” AJl HueHTHpHUMpa M H3MepBa
pas/NMYHATE BUIOBE PUCK, CBBP3aHHM C HHCTPYMEHTUTE, BKJIFOUEHH B HHBECTHLIMOHHUS MopTdeiin
Ha PoHnpa:

* lleHoBM pHck

*  BanyTteH puck

» JIuxBeH puck

» Kpeauten puck

* KoHueHTpalHOHEH pHCK
»  [loanTHuecKH pUcK

* PerynaTtopeH puck

enoru puck

Bcuuky ThpryeMud (HMHAHCOBH MHCTPYMEHTH €a M3/I0KEHM Ha LEHOBH PHCK, KOHTO
NPEACTAaB/sABa PUCKBT OT HAMaJABAHE Ha TAXHATA TNa3apHa CTOHHOCT BCJIEACTBHE Ha Gbaemy
NPOMEHH B MasapHUTe YCAoBHA. PMHAHCOBHTE MHCTPYMEHTH Ce€ OLEHABAT IO CMPaBeAnMBA
CTOMHOCT M BCHYKH NPOMEHH B TEKYLATA HM OLIEHKa c€ OTpa3fsBaT AMpeKTHO B OTueTa 32 HETHH
aKTHBH B HAJIHYHOCT 32 AOXO/H.

[Ipurexapanute or (QoHAa (MHAHCOBH MHCTPYMEHTH C€ YNPaB/iBaT, OTYMTAHKH
NPOMEHALIMTE Ce Ma3apHH ycnoswa. IIpy aHanu3a Ha LEHOBHMA PHCK ce B3eMaT MOJ BHHMAaHMUe
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YTRBPACHHTE NMMUTH, 3aJI€rHaNy BbB BLTPEILIHUTE NpaBUAa 3a HaGMOAEHHE M YOPaBIIeHUe Ha
pucKka. 3a HaMaJsiBaHE HA TO3M THI PMCK TNEHCHOHHOOCHMTYPHTENHATA KOMIAHWA C& CTPEMH
MaKCHMaJTHO Aa IMBEpcHHIMpa HHBECTHLMATE B NopTdeiina CrpsAMo OMpeAeed HKOHO MUYECKH
CEKTOP, HKOHOMHYECKa CTPYKTYPA HJIH EMHTEHT.

Banyren puck

DQOHABT € U3/I0XKEH HA BAMYTEH PHCK MPH CKJIIOUBAHETO Ha CACAKH BLE BajlyTa pa3jHuHa
oT N1eB U eBpo. KM 31.12.2021 Bcuuky akTHBH, ¢ KOHTO pasnonara GoHABT ca JeHOMMHHPaHH B
nesa,

KM natara na u3roTeaHe Ha TO3M AOKAAM, Bbarapus npogb/mkaea 1a uMa GHKCHPaH Kype
KbM €BpOTO, KOETO MpeMaxBa B 3HAYHTENHA CTENEH BATyTHHA PUCK. TakbB puck 61 BL3HMKHaN
NpH NpoMsHa HAa HOPMAaTHBHO onpejencHus Kype 1 espo kem 1.95583 ne.

JInxBen puck

JINXBeHUAT pHCK BE3HHKBa OT edexTHTe Ha KoneGaHuaTa B NpeobiafaBaluTe HHBA Ha
nasapHUTE JIMXBEHH MNpoueHTH. llokayBaHeTo Ha NMXBEHMTE DABHHIA MOHKXAaBa TeKyLIATa
OLEHKA Ha (MHAHCOBMTE AKTHBM H MAaCHBM, Thil KaTO HACTOALIATA CTOMHOCT HA OYAKBAHMUTE
MapHYHH NoTouM cnaga. POHALT NpuTexkapa LEHHH KHHXa ¢ QMKCHpaH IMXBEH MPOLEHT M TOBA
M311ara YacT OT aKTHBUTE My Ha NoJo0eH THIT PHCK.

KpeauTen puck

[Ipu ynpaenenne Ha kpeautHHs puck [IOK Habmonaea prcka OT HeHM3NbIHEHHE Ha
aHT2XXUMEHTH OT CTPaHa Ha KOHTPareHTH TpH onepauyy ¢ YUHAHCOBH MHCTPYMEHTH,

Ilpn onpenensHe many KpeaMTHUAT PHCK Ha JafcH (MHAHCOB aKTMB € HapacHan
3HAUUTEJIHO Cliel MbPBOHAYANHOTO NpPH3HABAHE M TIPH OLEHABAHETO HA OYaKBAHHUTE KpPEeAMTHH
3ary6u, PoHALT B3UMA Mpe/IBH pasyMHaTa U 060CHOBaHA HH(POPMALHMA, KOATO € NOAXOAALIA H
AocTenHa Oe3 npexoMepHH pasxoin. ToBa BKMIOUBA KaKTO KOJMYECTBEHA, TaKa H KauecTBEHA
MHGOPMALIMS M aHIM3, OCHOBAHM Ha MCTOPHYECKHA omuT Ha PoHZa W 06OCHOBAHA KpeAHTHA
OLEHKa, BKIOYBAIA H MPOrHozHa HHbopMaLus.

KoRueHTpanHonen puck

KOHUEHTpaUHOHHMAT PHCK NPEACTaB/Ba PUCKBT OT KOHUEHTPHPAHE HA WHBECTHLMH B
AaAeH CeKTOp OT HWKOHOMHKaTra, BamyTa, reorpadcka JOKaUWd WIH €IdH E€MUTEHT.
IlencuonHoocHrypHTenHa xommaHui ,Coriaacue AJl, npuabpkailki ce CTPHKTHO KbM
CBIIECTBYBAIUMTE PErylalliK, Kacacll¥ #HBECTHIMOHHATA NeHHOCT Ha MEHCHOHHUTe QoHnoBeE B
Brarapus, ce cTpemu Ja HHBEeCTHpa CpeAcTBaTa Ha ocHrypenure juua B GHUII ,,Crraacue®,
AuBepcHPUUMpPaiKn mopTdeiina OT aKTHBYU M0 BCEKN €MH OT CNIOMEHATHTE [10-TOPE KOMITOHEHTH.
Kum 31.12.2021 roa. npeaBua KpaTKHs NepHOA OT BpeMe OT OCHOBaBaHETO Ha ¢oHIA, BCHUKHM
aKTHBH Ca B MapU4HHU CPEICTBA N0 CMETKA

PerynaTopeH B NOAHTHYECKH PHCK

PerynaTtopHMAT W MONHTHYECKUAT PHUCK Ca PUCKOBE, KOMTO Ca B3aUMHO CBBP3aHH U ce
OTHAaCAT A0 HeONMAaronpHATHa NPOMAHA B HOPMATHBHHUTE Pasfopea6y ¥ B3eMaHe Ha MOJTUTHYECKH
pelleHus, KOMTO 13 €€ OTpa3iAT HeraTHBHO Ha JeHHOCTTa, CTOMHOCTTA HAa 4KTMBHMTE Ha
YNpaeniBaHuTe POHAOBE W CLOTBETHO CPEACTBATA Ha OCHIYpeHHTe fmuua. PrkoBoacTROTO Ha
IOK "Cweramacue” AJl cneny BHMMaTeNHO M B3eMa Y4acTHE BbB BCAKO €JHO 0OCHKAAHE Ha

NPOMEHH B HOPMAaTHUBHATa ypeada, KOUTO MOraT J1a 3aCTpallaT HHTEPECHTE Ha OCUIYPEHHTE UL
ebB OUIIIT Cernacue.

IX. OvyaksaHo 0bJemio pa3BuTHE

Ilpoabmkasamata u npes 2022 r. rnoGanHa NaHAeMHs, KaKTO H 3aAbAGOYNINS ce KOHPIUKT
Mexay Peny6nuka Ykpaiina u Pyckara ®enepalins BogaT Ao 3a6aBAHe Ha aKTHBHOCTTA B penLA
HKOHOMHYECKH  OTpacnid M HHAYcTpHUH. OcHOBEH nNpHOpHTET B  AeliHOCTTA Ha
[lencnonHoocurypurenna komnanus ,,Cbrnacue” AJl no oTHoineHue Ha ynpaenasanus Ponp 3a
M3MUIAIAHE HA MOXU3HeHW neHcwu ,Cobraacue” npes 2022 r. me ObAe CBOEBPEMEHHOTO
npepexiaHe Ha ABOKMMHTE IUIALIAHHA KBM TMEHCHOHMPAHH OCHTYpPEeHM JIHUA WHIM TeXHM
Hac/eHULIM, KaKTO U peajli3upaHe Ha J0XOJHOCT, KOATO Aa MO3BONH UHAEKCUPaHe Ha ObieluTe
nnaigaxus.
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X. CrOnTHg cael gaTaTa HA GHHAHCOBHA 0TYET

He ca Bp3HMKHANH KOpUrHpalH CHOMTHS WM [PYTH 3HAYMTE/HM HEKOPHIHpallM chOUTHS
MeX1y 1aTaTa Ha PMHAHCORMSA OTHET M AATATA HA OTOPU3MPAHETO MY 33 U3JABAHE, ¢ H3KJTIOUEHHE
Ha OITHCAHOTO NO-~AONY.

B nepuona cnen narara Ha puHaHcoBHs oTuer Ha OUINI ,,Chriacue” ao naTaTa Ha HErOBROTO
onoBpeHre 3ano4yHa BOeHEH koHGIMKT Mexay Pery6nmka Ykpaiina u Pyckara Denepanus. B
pe3ynTaT Ha TE3M AeHCTBHA, Ha Pycua O4xa HanoXeHHM peauLa padIMYHH HKOHOMMYECKM M
¢punaHcoBM cankumm ot EBponedickus cbio3 u apyru ctpani. OuakBaHuATA ca B CPEAHOCPOUEH H
ABNTOCPOMEH MJaH Te Aa UMAT 3HAYMTEIEH HETAaTHBEH €eKT M BHPXY CBETOBHATA HKOHOMMKA K
Pa3nHyHU cepH Ha 0OLIECTRBEHUSA JKHBOT.

B pesyaTat Ha paspaznnara ce KpH3a H HaJIOKEHUTE CAaHKLWH BBPXY pefrua cybexru B Pycus,
LIEHHTE Ha HAKOW OT (PUHAHCOBUTE aKTUBM peajin3upaxa 3HAYHTENIHH cnajore. ToBa ce oTHacs B
Hal-ronsMa CTENeH 3a aKTUBMTE, KOMTO Ca CBbP3aHH CBC CTPAHMTE, BHBICYEHH B KOH(IHKTA
Yxpaiida, Pycusa u Benapyc.

Bnusuuero Ha kpH3a oT nogobeH Mawwat e TPyAHO YNpaBaseMo.

BbimoxHO € fa uma v Obaelmu BL3ACHCTBMA BBPXY AcHHOCTTa Ha DOHAA, CBLP3aHM ¢
¢unancoBure noxazarenn Ha onpa, KOMTO KbM MOMEHTa He MOFaT A2 GBAAT HAaJEexIHO
MPOTHO3HPAHH.

CuryauusaTa € MHOro IMHaMH4HA M HENPEACKAa3yeMa M NMOTEHLHATHO BceoGXBaTHa, nopanu
KOETO Ha TO3H eTall, PrkoBoacTROTO Ha POHIA He € B CHCTOSHYE a4 HANIPABH HAAEXK/HA [por{o3a
32 MOTEHLIMANHOTO KOJMYECTBEHO Bb3AeHCTBHE Ha BOEHHATA KpU2a, HO PLKOBOACTBOTO Ha ITOK
»Coraacue* AJl e npeanpueno aAclcTBUA 32 OrpaHHYaBaHe Ha TOTEHLMANHUTE Gb el HErATHBHH
€(eKTH M MOCNEACTBUS ¥ OCHTYPSBAaHE Ha HENPEKLCBAEMOCT Ha KPMTHYHUTE HYHKLIHH, aKTHREH
MOHHTOPHMHI Ha BXOMALIMTE M M3XOAALIMTE MapHM4YHHU INOTOLM H HHBECTHUMHTE Ha DoHAaa
JOKOJIKOTO TOBA € BhIMOXKHO.

PrkoBoacteoto Ha IOK ,Cernacue” AJl e mpeanpuenc AefcTBMA 3a orpaHMyYaBaHe Ha
NOTEHLUHANHHTE ObAEIH HETaTHBHH €(PEKTH M NOCNEACTEBHA H OCUTYPABAHE HA HENPEKbCBAEMOCT
Ha KPUTHYHUTE QYHKLNH, aKTUBEH MOHHTOPHHT Ha BXOJALINEE M H3XOASAILMTE NAPHUHK NOTOLM

M MHBeCTHUHHTE Ha QoHJa.

Mnuaen Mapxos
I'1aBeH HINBJIHUTENEH JHPEKTOP -

—-

JuasHa I'epmaHoBa /
H3nLaHHTeNeH AUPeKTOp

30 mapT 2022 1.
rp. Cotpua
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AOKNAAQ HA HESABUACUMUTE OAUTOPH

Ho Ynpasnasawute
DoHA 3a U3INNALAHE HA NOXUIHEHW NeHCHM “Cowrnacue”

Doknaa OTHOCHO oAKWTa Ha ChHHaHCOBHH oTvYeT

Hve uwssbpwKxme oOAWT HA UHAHCOBMA OTHET Ha ®oHAA 33 M3INNAWAHE HA NOXU3IHEHW NEeHCHUU
“Curnacue” (,®oHAa"), ChABPKALL OTHETA 33 HETHWTE aKTUBK B HANWYHOCT 3a goxoav kbM 31 Aekemepu 2021
r., OTYeTa 3a NPOMEHN B pasMepa Ha HETHUTE aKTUBW B HANWYHOCT 33 AOXOAW U OTYETA 33 NAPUYHUTE NOTOLM
3a rogwHaTta, 3aBbplIBALLA HA TasW AaTa, KaKTO W NOACHUTENHUTE NPUIOKEHUA KbM (DUHAHCOBUA OTYET,
BKNKOYBAWM U 060OLLEHO ONOBECTABAHE HA CLLECTBEHUTE CHETOBOAHN NONUTUKM.

Mo Hawe MHeHWe, NPUNOXEeHWST (MHAHCOB OTYET JaBa BApHA W “eCcTHa NpeacTasa 3a GUHaHCOBOTO
ChCToAHWE Ha PoHAa kbM 31 aekemepy 2021 r., HeroeuTe (MHAHCOBKU Pe3ynNTaTW OT AEAHOCTTA U NapUdHUTE
My NOTOUM 3a roagwHaTa, 3aBbpluBalla Ha Tasu farTa, B choTeeTcTBue ¢ MexayHapoaHuTe cTasgapTu 3a
cpuHaHcoBo oTuuTaHe (MCDO), npuety ot EBponeiickus cuios (EC).

Baza 3a mapazfaBaHe Ha MHeHWe

Hue wsebpwmMxMe HaWwuWA OAUT B ChoTBETCTBME C MexayHapoaHuTe oguTopcku cranaapty (MOC). Hawure
OTFOBOPHOCTW CBIMACHO TE3W CTaHZapTW ca ONWCaHW AONBIHUTENHO B pa3fena OT HawuA AoKnag
,OTrOBOPHOCTY Ha OAMTOPUTE 38 0AWUTA HA PUHAHCOBUSA OTUET",

Hve cme nHeszaBucumn oT PoHaa v ynpaenasawara ro komnadus MOK ,Cernacue” All B cwoTBeTCTBUE C
MexayHapogHua eTudMeH KOAeKC Ha npodecHoHanHWUTE CYeTOBOAWUTENM (BKNOYUTENHO MexayHapoaHwu
CTaHaapTh 3a He3aBucumocT) Ha CbBeTa 3a MexayHapoaHW CTaHAapTW No eTUKa 3a cHeToBoauTenn (Kogekca
Ha CMCEC), 3aeiHO € eTUYHATE N3UCKBAHWS Ha 3aKoHa 3a He3aBuCHMUA tHaHcoB oanT (3HPQ), npunoxumu
NO OTHOLUIEHME HA HAWWA OAWT Ha (PUHAHCOBWUA OTYET B BBbArapwa, Kato HUe WAMBIHUXME W HaWWTe Opyrv
ETUYHW OTTOBOPHOCTW B CLOTBETCTBME ¢ M3ncksauuaTa Ha 3IH®O v Kopekca Ha CMCEC. Hue cuutame, qe

OAUTOPCKWTE AOKa3aTencTBa, NONyvyeHu OT Hac, ca ACCTATBYHW U yMECTHM, 33 Aa ocurypAaT Basa 3a HaweTo
MHeHue.

Knioyoem 0QUTOPCKK BBAPOGCH

Kniouosn 0auTopckn BLNPOCK €a TE3KU BLMNPOCK, KOUTO CbIMAacHo Kawarta npodecuoHanHa npeueHka ca 6unu ¢
Hal-ronAmMa 3Ha4YMMocCT NpU oauTa Ha CbVIHaHCOBVIFI OTYET 3a Tekywun nepuoj. Tesn BenpocH ca pasrneaasu
Kato {acT OT HaluvA O0anT Ha cblechoam OTYET KaTO UANO N (POPMUPAHETO HA HALWETO MHEHWE OTHOCHO HEero,
KaTo HUEe He NpeaocCcTaBAMe OTAENHO MHEeHWe OTHOCHO Te3n BBLNPOCH.



OOKNAAQ HA HESABUCUMUTE OQUTOPMU (npoabnxkeHue)

AKTi0BpCKAa HACTOAWA CTOAHOCT Ha 3afbMKEHMATA KbM NWUa, NONyYaBalid NOKWIHEHW MeHCUW W |

HacnegHuuM kbMm 31 pekemepu 2021 r.

NosicheHnna 7 HeTHM axTMBM B HaNMYHOCT 3a Aoxoanw wu 5.12 K'noepcxa HacToAWa c'roﬁﬂo Ha
3aa4bMKeHUATa KbM NKLa, NoNyYaBalWy NOXM3HEHW NEHCUKM U HAcneAHMUM KbM 31 aekemBpu 2021 r. |

“Knio4oB OANTOPCKM BBNPOC | Kak TO3M KNIOMOB OAWTOPCKM BBLNpoCc Gewe appecupad npu
NpoBedEeHUS OT HAC OAUT

Kbm 31.12.2021 r. axmioepckata HacToAwa | Mo epeme Ha HalMA OAWT, OAUTOPCKWTE HW MpoueaypW BKNICYBAXa,
CTORHOCT Ha 3agblXeHWATa KbM nuuaTa, | Oes Aa ca OrpaHKHEHN Ao:
nonyyasalM  MNOXUIHEHN NEeHCMM U | - Npernej, aHanus N OUeHKa Ha NpunaraHaTa cHeTOBOAHA NONUTUKA OT
HacnegHuUwM & B pasmep Ha 393 xun. nB. u | rmeagHa  Touka Ha M3uckeanuaTa Ha MCOO u  Gwnrapckoto
npeacTaenaeat 99% OT HETHUTE aKTUBW | 3aKOHOAATENCTEO;
| Ha doHga, nopagn ToBa ce onpeaensT
KaTo KniowoB hakTop 3a pesynTatute ot | - ou?mca Ha afeKeaTHOCTTa Ha NONWTHKUTE W NPOUESAYPUTE, Ha
JeitHocTTa Ha ®oHga W pasmepa Ha | AvsaiHa u etheKTUBHOCTTa Ha BHEAPEHWTE KNIYOBU KOHTPONM,
HETHUTE My AKTHEM. CB'bPSaHH C npoueca Ha onpegensiHe Ha aKkTepcKaTa HacToALWa
CTOMHOCT Ha 3aQbNKEHUATA,
Mpn oLeHKaTa Ha akTiIoepckaTa HacTOALLA
CTOMHOCT Ha 3agbikeHuaTa GowgbT | - NPOYYBAWM 3anMTBAHWA, OTNPaBeHW KbM eKCnepTuTe Ha doHpa,
W3NON3BA PpA3NUYHM MeToaM W npasy | OTHOCHO CBBP3AHMTE NPOLECH HA OUEHABAHETO,

MPEANONOKENNA. - feTaineH TeCcT NO CBbWECTBO HAa OLEHKaTa Ha aKTioepckuTe

Mopaaw 3HaYMMOCTTa Ha ropenocodennte | JaABIKeHNA KoM 31.12.2021 r.
ofCTOATENCTBa HUE oOnNpegenuxme, ue
ONpenensHeTo Ha AKTIOEPCKaTa HacToALWA
CTOMHOCT Ha 3afAbMKEHWATA € KNIYoB
| oaWTOpPCKU BBNPOC,

- KPUTUHHA OUeHKa W aHanus, ¢ y4acTheTo Ha eKCnepTu Ha oAuTOpuTe
H& YMeCTHOCTTa Ha KNK4Y0BUTE METOAW 33 OueHKa, BKNIOMWUTENHo
HanpaeeHuTe NPeanoNOXEHWA, NPUNOKEHU AWCKOHTOBUTE (hakTopu W
APYrn KNIOYOBW nNokasaTend, W3NoN3gaHu npl onpeaenadeTe Ha
aTioepcKaTa HACTOALLA CTORHOCT HA 3aAbITKEeHUR;

- OLEHKA HA aASKBATHOCTTA HA ONOBECTABAHWATA BbB (PUHAHCOBUA
OTyET, BKNKYUTENHO OnoBeCcTRABAHWATZ HA OCHOBHWUTE MeToaWn 3a
OLEHKa HA AKTIEPCKATA HACTOAWA CTOAHOCT Ha 3aAbMKeHMATa u
CBbp3aHUTe € TAX NpeanonoXeHUa, NnpeLeHkn U AoNyCKaHnA.

Opyra nHpopmaymsa, pasnuyHa oT (PMHAHCOBMA OTHET U OAUTOPCKMA [OKNag BLPXY HEro

PHKOBOACTBOTO HOCK OTrOBOPHOCT 3a apyrata wHdopmauun. [ipyraTta uscopmauun ce cbCTon oT goknap 3a
AeAHOCTTa, U3roTeeH OT PBLKOBOACTBOTO CLINACHO 3aKOHAa 32 CYETOBOACTBOTO, HO He BKNOYBA (BUHAHCOBKS
OTYET U HALIWA OAWTOPCKN JOKNAS BbPXYy Hero.

HalweTo MHeHWe OTHOCHO (WMHAHCOBMA OTYEeT He oOxBala Apyrata UHGOPMAUWMS W HUe He u3pa3nBame
KaKBaTo U Aa e (hopMa Ha 3aKNIOYEHME 33 CUIYPHOCT OTHOCHO HERA, OCBEH KO HE € M3PUYHO NOCOYEHO B
AOKMNaga HY W A0 CTENeHTa, A0 KORTO e NOCOYEHo. BLB Bpb3Kka C HAWWA 0gUT Ha (ONHAHCOBUA OTYeT, HawaTa
OTrOBOPHOCT Ce CLCTOM B TOBA 43 NpoYeTeM fpyrarta MHOpPMauWs 1 NO TO3M HAYUH Aa NPEeLEHUM Janu Tasu
Apyra MHGOPMaUMA € B CHLIECTBEHO HeCbOTBETCTBME C (DUHAHCOBMA OTMET WIW C HalWWTe NO3HaHWA,
npugobutv no Bpeme Ha oOAUTA, WAWM NO APYr HAYWH M3rNexaa fa CbAbpKa CHUWECTBEHO HENPaBWHO
aoknageade. B cnyvaii ve Ha Gasara Ha paboTaTa, KOSTO CMe M3BLPWIWAKN, HUe AOCTUIHEM A0 3aKMIoueHue, ye
€@ Hanuue CbLUSCTBEHO HenpaBMNHO AcknajeaHe B Ta3n Apyra WHOPMauus, OT Hac Ce W3uckea Ada
poknageame Toau (akT. HamMaMe Kakeo ga goknagsame B TOBA OTHOLUEHME.

OTroBOPHOCT Ha PBLKOBOACTBOTO W NMLATA, HATOBapPeHN ¢ o6wWo ynpasneHKe 3a (hPMHAHCOBUA OTYeT

PLKOBOACTROTOC HOCK OTTOBOPHOCT 38 W3rOTBRHETO U AOCTOBEPHOTO NPeACTaBAHE HA TO3W (PUHAHCOB OTYET B
cvoTtBeTCcTBME ¢ MexayHapoaHuTe cTanaapTv 3a thuHaHcoeo otyuTane (MCDO}, npuetu oT EC u 6bnrapckoTo
32KOHOAATENCTEO, KAKTC W 33 TakaBa CUCTEMA 33 BLTPELEH KOHTPON, KaKeaTo PLKOBOACTBOTO ONpenens KaTo
HeoBxoAMMa 33 OCWUIYPABAHE W3rOTBAHETO Ha (UHAHCOBU OTYETW, KOUTO HE ChABPXKAT ChbLECTBEHU
HenpaBWAHN OTYUTAHNA, HE3ABUCHMO AaNN AbNXallu C& Ha U3Mama Unw rpeLuka.



AOKNAA HA HESABUCUMUTE OAUTOPHU (npoabnxeHue)

Mpu UaroTeAHe Ha HUHAHCOBNA OTYET PHKOBOACTBOTO HOCH OTrOBOPHOCT 3a OLUeHsiBaHe Ha cnocobHOCTTa Ha
doHaa Aa npoabNXM aa YHKUMOHWpa KaTo AeicTRalc npeanpusatThe, ONOBECTABAalKW, KOrato Toea e
NPUNOXWMO, BBMNPOCKH, CBLP3aHW C NPEeAnoNOXEHWETO 33 ASRCTRAWO nNpednpuaTUEe W W3NON3BaNKW
cueToBoaHata Gasa Ha oOCHOBaTa Ha NPeanonNOXEeHNeTo 32 [eicTeawo npeAnpusaTHe, OCBEH ako
PLKOBOACTEBOTO HE BbiHamepssa aa nukengupa PoHA2 WKW Aa NPeyCcTaHoBM AeAHOCTTa My, WNKU aKko
PBKOBOACTBOTO Ha NPaKTUKa HAMa Apyra antTepHarvea, OCBeH 4a NOCTLAW NO TO3U HAaYNH.

Nuuara, HarosapeHun ¢ obwo ynpaeneHne, HOCAT OTFOBOPHOCT 32 OCBILECTBARAHETO Ha HaJ3op Hap npoueca
no (hUHAHCOBO OTUUTaHe Ha PoHaa.

OTroBopHOCTU HA OANTOPUTE 3a 0ANTA Ha thuHaHcoBUA OTYeET

HawwTe yenu ca ga NONYYMM pas3ymHa CTENEH Ha CUMYPHOCT OTHOCHO TOBA Aann (UHAHCOBMAT OTYET KaTo
UAMNO He CbALPKA CHLIECTBEHW HENPABUNHW OTUMTAHWA, HE3ABUCHMO 43NN ObMXallM Ce Ha wamama unu
rpeluka, U Aa u3aaaeM OAUTOPCKU AOKNAA, KOWTO 4a BKMIOYBA HALWETO OAUTOPCKO MHeHWe. PasymMHara cTeneH
Ha CUryPHOCT € BUCOKA CTENeH Ha CUIYPHOCT, HO He @ rapaHuUusA, Ye OAWT, U3BbPLEH B ChoTBETCTBME ¢ MOC,
BMHATW LWE Pa3Kpuea CbLUECTBEHO HENPABUNHO OTYUTaHe, KOraTo TakoBa ChLUIECTBYBA. HenpaBunum oTunuTanmus
MOraT Aa BL3HWUKHAT B PE3YTAT Ha N3MaMa WNK rPelLlka U Ce CHWUTAT 33 CbLIECTBEHMW, aKo 1 MOMNoO pasyMHo
Aa Cce OvaKea, Ye Te, CAMOCTOATENHO WAW KAaTo CBLBKYMHOCT, GWxa MOMMW Aa OKaXaT BrMAHWE BbpXy
MKOHOMUYECKUTE pelleHUA Ha noTpebuTenuTe, B3EMaHN B3 OCHOBA Ha TO3U (DUHAHCOB OTYeT.

KaTo yact oT oguta B cvoteercteme ¢ MOC, Hue manonssame npodecuoHanHa npeueHka u sanassame
npothecHoHaNeH CKeNTULMIBM NO BpeMe Ha uenus ogauT. Hue cbLyo Taka:

- WAeHTUDUUMpaME W OLEHABAME PUCKOBETE OT CbLLUECTBEHM HENPaBUMHW OTUUTAHUA BbB (PUHAHCOBUA
OTYET, HE33BNCUMO AanW QbMKAWW Ce Ha U3Mama UNK Tpeilka, paspaboTeame U MNENHABAME OAWTOPCKMU
npoueaypu B OTFOBOP Ha TE3W PUCKOBE W NONyYaBame OAWTOPCKN LOKA3aTencTea, KOMTO 4a ca
AOCTETBYHM U YMECTHU, 328 Aa ocurypat Gasa 3a Haweto MHeHve. PuckbT fa He Gbae paskpwto
CBLLUECTBEHO HENpaBURHO OTYKMTaHe, KOETO e pesynTaT OT u3Mama, € MO-BUCOK, OTKONKOTO pucka OF
CHLUECTBEHO HENPABUNHO OTHUTAHE, KOETO € PE3yNTaT OT rPeLuka, Thil KaTO N3Mamara MoXe fa BKNYBa
TailHo cnopasymaBane, anwuduuMpaHe, nNpegHaMepeHn NPONYCKW, W3SIBNEHWS 33 BLBEeXAAHE Ha
opuTopa B 3abnyxaeHue, KakTo U NpeHebpersaHe UNK 3a06UKaNAHE Ha BETPELUHVA KOHTPON;

- nonyyaBame pasbupaHe 3a BBLTPELHWS KOHTPOM, MMally OTHOWEHME KbM OAUTA, 32 A& paspaboTum
OAUTOPCKM NPOLEAYPW, KOUTO Aa Ca MNOAXOAAWM NPW KOHKpeTHUTe oBCTOATencTsa, HO He C uen
U3pa3ABaHe Ha MHEHUEe OTHOCHO eEKTUBHOCTTA Ha BLTPELIHWUA KOHTPON Ha PoHAS;

- OUeHABAME YMECTHOCTTA Ha W3NON3BaHUTE CYETOBOAHWU MONUTUKK W PasyMHOCTTA HA CYETOBOAHUTE
npuBnn3uTeNHKk OUEHKW W CBBP3aHUTE C TAX ONOBECTABAHUS, HanpaBeHy OT PLKOBOACTBOTO;

- AOCTWraMe A0 3aKNoYeHWe OTHOCHO YMECTHOCTTA Ha WU3non3eaHe OT CTpaHa Ha PbKOBOACTBOTO Ha
cyeToBOAHaTA Gasa Ha OCHOBATA HA NPEANONOXEHVETO 33 AEWCTBAWO NpeanpuATHe U, Ha BasaTa Ha
NONyYEHUTE OAMTOPCKU AOKA3ATENCTRa, OTHOCHO TOBA AanW € Hanuue CbLUECTBEHA HEeCHrypHOCT,
oTHacsLa ce A0 CLOUTUA UNK YCNOBUA, XOUTO GMXa MOFMKM Aa NOPOAAT 3HAUUTENHN CBMHEHWA OTHOCHO
cnocoBHocTTa Ha doHAa Aa NpoAbMkv Aa YHKUMOHMPA KaTo AEWCTBALWLO NPEAnpUATUe. AKC HuUe
AOCTUIHEM [0 3aKNIOMeHWe, Ye € Hanuue ChLUECTBEeHa HEeCUIYPHOCT, OT HAC CE W3NCKBa Aa NpUBNEYEM
BHUMaHWE B OAWTOPCKUS CU [OKNAA KbM CBbp3aHUTE C Tasn HECHrYPHOCT ONOBECTABAHWS BbB
(OMHaHCOBUSA OTYET UNKU B CNy“ail Ye TE3W ONOBECTABAHUA C3 He3AeKBaTHK, A2 MOAUMULKPAME MHEHWETO
ch. HawwuTe 3akniodeHWs Ce OCHOBABAT Ha OAWTOPCKUTE [0OKasaTencTea, NONyYeHW OO aatata Ha
OAVTOPCKMA HU Aoknaf. Bvaewm cubutua unu ycnoeus ofave moraT aa craHat npuunHa doHaa ga
NpeycTaHoBK (YHKUMOHUPAHETO CY KaTo AeNCTBALLO NPeAnpuATIE,

~ OUeHsIBAME LIANOCTHOTO NpeACTaBsHe, CTPYKTYpa U ChabpXaHue Ha (PUHAHCOBUA OTYET, BKNKYUTENHO
OMNOBECTABAHWUATA, U Aany PUHAHCOBUAT OTHET NPEACTABA OCHOBONONAraLLUTE 33 Hero GAENKN n cubuTns
NO HAaYWH, KOWTO NOCTUra AOCTOBEPHO NpeacTaBaHe.

Hue KOMYHWKWpame C nuuaTta, HatoBapeHwu ¢ obuwo ynpaeneHwe, Hapeg ¢ oCtaHanute svnpoch, nnaHupaHwa
o0xBaT ¥ BpeMe Ha U3NbNHEHWe HA OAUTA W CHLECTBEHUTE KOHCTATAUWN OT OAUTA, BKINIOMUTENHO ChLECTBEHN
HEeAOoCTaTbLW BB BLTPELIHWA KOHTRPON, KOUTO MAeHTUdUUMpame No BPpEME Ha MABBPLUBAHWA OT HaCc OQUT.



AOKNAA HA HE3ABUCUMUTE OUTOPHU (npoabnxkeHue)

Hue npenocTagaAMe CHhLO Taka Ha nuuaTa, HaToBapeHu C obupo ynpaenenue, HaneBneHne, Ye CMe N3nNbNHWK
NpUNOXUMUTE ETUYHA W3WCKBAHWA BBLEB BPBL3KA C HE3ABUCUMOCTTa U 4YE LWEe KOMYHWUKUPaMe C TAX BCUYKKW
B3aNMOOTHOLWEHNA W Apyrv BBLNPOCU, KOWTO G6uxa mornu pasymHo aa Gvaar pasrnexgaHn Kato umawm
OTHOWEHWE KbM HEe3aBNCUMOCTTa HIW, a KOrato € NPUNoXUMOo, U CBbp3aHuTe C TOBa NpeanasHn MepKu.

Cpea BLNpocuTe, KOMYHUKUPAHW C nMuaTa, HatoBapeHm ¢ obLWo ynpaBneHue, HUe onpeaensme Tean Bbnpocy,
KOUTO ca GMnW ¢ Hai-ronaMa 3HaYMMOCT NPU 0AWUTa Ha (WHAHCOBWA OTYET 33 TEKYLWMA Nepuog W KOMTO
CNeAoBaTENHO Ca KIKYOBU OAWTOPCKM BBNPOCK, Hue onucBame Tean BLNPOCH B HALWWA OSUTOPCKU AOKNAg,
OCBEH B CNyYauTe, B KOWUTO 3aKOH WNU HOPMaTMBHa ypeaba BbanpensaTcTea NYGNWYHOTO ONOBECTABaHE Ha
MHOPMALMA 38 TO3K BBNPOC UK KOTraTO, B U3KNIOYUTENHO PEAKN CNyYan, HUE PeWnM, Y€ J20eH BbNPOC He
cnegsa fa Obe KOMyHWKMpaH B Hawms A0Knag, TbA Kato 6u MOrmo pasyMHO fAa ce oqakea, de
HeGnaronpuATHWTE NOCNEACTBMA OT TOBA AedcTeue Ouxa HaABMWWNW NON3auTe OT rMeaHa Touka Ha
0BLECTBEHWA UHTEPEC OT TA3N KOMYHUKALIMA.

Hue cMe conugapHO OTFOBOPHU 33 UBNBNHEHWETO Ha HALWMA OAUT U 33 U3PA3EHOTO OT HAC OAMTOPCKC MHEHWE,
CbINACHO W3UCKBaHMATA Ha 3HDO, npunoxum B Bonrapus. MNpu noeMaHe W UNbNHEHWe Ha aHraxumeHTa 3a
CbBEMECTEH OAUT, BbE BPb3KA C KOWTO goKnagesame, HUe cMe ce pLKOBOAUNW 1 OT HacokuTe 3a U3nbhHeHue Ha
CeBMECTeH oAauT, nagaaeHu Ha 13.06.2017 r. oT WMHCTUTYTA Ha AUNNOMUPaHUTE eKCNepT-CYeTOoBoAWTEeNUn B
Bwnrapus n ot Komucuata 3a nybnuyeH HaQ3op Hag perucTpupanuTe ogutopu B Benrapua.

Aoknaa BLB Bpb3Ka C APYrU 3aKOHOBH U PerynaTopHu W3UCKBaHvs
HonbnHumentu ebnpocu, Koumo nocmass 3a doknadeaHe 3aKoHbm 3a cyemoeodcmeomo

B ponbnHeHve Ha HalWTe OTFOBOPHOCTU W AoknaasaHe cernacHo MOC, onucanv no-rope B pasaena [pyra
MHPOPMALMA, PA3NNYHA OT (PUHAHCOBWA OTHET W OAUTOPCKUA AOKNAaA BbpPXY Hero' No CTHOWeHWe Ha AoKnaga
3a NeWHOCTTa, HUe u3NBRHUXME U Npousaypure, pobaseHn Kbm usucksadute no MOC, cvrnacHo ,YkasaHns
OTHOCHO HOBW W PaswWVpeHn OAUTOPCKW AOKNAAN W KOMYHUKALUMK OT CTpana Ha oauTopa” Ha npodbecnoHankara
OpraHu3auMa Ha perncTpupasute oautopn B bBubarapus, WHCTWTYTa Ha AunnoMupaHute  ekcnepr-
cyeTopoauTenn (MGEC)". Tean npoueaypu KacanT npoBEPKW 3a HANWYMETO, KAKTO U NPOBEPKM Ha dopmata u
ChABKAHWETO HA Tasn Apyra wHdopmauua ¢ Uen ga HW neognoMorHaT BbeE opMUpaHe Ha cTaHosWiwa
OTHOCHO TOBa Aanu Apyrata WHDOPMaLMA BKIOMBA ONOBECTRBAHWATA W AOKNaABaHWATA, NpeaBugedn B Mnaea
ceama OT 3aKoHa 33 CHETOBOACTBOTO, NPUICKUM B Bwnrapus.

Cmanxoeuuie 88 epb3ka ¢ 4n. 37, an. 6 om 3akoHa 3a cyemosodcmeomo
Ha Gazata Ha 3sbpLUeHUTE NPOLEAYPH, HALLETO CTAHOBULLE e, Ye;

(a) viHpopMmaumnsaTa, BKNIOYMEHa B AOKNAa[a 3a AelHOCTTa 33 CbVIHaHCOBaTa roaAvHa, 3a KOATO € W3roTteeH
d)MHaHCOBMHT OTYeT, CLOTBETCTBA Ha cbmnaucoana OTYeT,

{6) AoknadbLT 32 AEWHOCTTa € M3rOTBEH B CLOTBETCTBUE C USUCKBAHWATA Ha Mhapa cepma oT 3akoHa 3a
CHETOBOACTBOTO.

HoxnadeaHe cbenacHo 4n. 10 om Peznamenm (EC) Ne 537/2014 ene epbika ¢ U3LCKeaHURmMa Ha 4. 59
om 3akoMa 3a Helasucumus uHaHcos odum

CbrnacHoO U3UCKBaHWATA Ha 3aKoHa 3a He3aBUCUMUA PUHAHCOB OAUT BBB BPbaka ¢ 4n. 10 oT Pernament (EC)
Ne 537/2014, Hue poknageame AOMBAHUTENHO U N3NOXKEHATE NO-A0NY MHGOPMaLUS:

- PCM BI" 004 u ,MpaHt TopHToH" OOJ ca Ha3Ha4YeHn 33 3aAbNKUTENHU CbBMECTHU OAUTOPU Ha
huHaHcoBUA OTYeT Ha PoHAA 3a roanHaTa, 3asbpuvna Ha 31 paekemepu 2021 r. ot obwoTo cubpaqne Ha
akyuoHepute Ha NOK Cernacne AJl, npoeeaeHo Ha 22.06.2021 r., 3a nepwog OT egHa roguHa.

OputbT Ha buHaHCOBWMA OTYET 3a roawHata, 3aebpluuna Wa 31 aexkemspn 2021 r. Ha PoHpa
nNpeacTaBnABa Nbpea NOPEAHa FOAMHA HAa HENPeKbCHAaT aHraXUMEHT 33 334bMXUTeNeH OAUT Ha ToBa
npeanpuATHe, M3BbplleH ot ,PCM BI™ OO/ 1 nbpea nopeaHa roguha 3a ,Ipant TopHToR" O0f.

- B nopgkpena Ha CLBMECTHOTO OfMTOPCKOTO MHEHWE Hue CMe npeaocTaBunu B pasfen ,Kniouwoew
OOWTOPCKM BBLMPOCK' ONWCaHWE Ha HaW-BaxHWTE oueHeHW puckoee, oboblweHwe Ha oTroBopa Ha
CbBMECTHWUTE OAWTOPK N BaXHWU HACNIOASHWA BbB BPB3KA C TE3N PUCKOBE, KOTaTo & UenecsoSpasHo.



AOKNnAQ HA HESABUCUMUTE OAUTOPMU (npoabmkeHue)

— Notebpaasame, 4e W3Pa3EHOTO OT HAC CBLBMECTHO CAWTOPCKO MHEeHWe € B CbOTBETCTBME C

AONBNHUTENHUA AoKnag,

npeactaseH Ha oauTHUA komwteT Ha [OK ,Cernacue" AJl, cwrnacHo

U3NCKBAHWMATE Ha 4n. 60 oT 3aKoHa 3a He3aBUCUMUA GUHEHCOB OAMT.
- lNoTebpaaBame, Ye He CMEe NPeAOCTaBANMY NOCOYEHUTE B Yi1. 64 oT 3aKkoHa 3a He3aBuCUMIUA thuHaHcoB

0AuUT 3abpaHeHn YCryru n3BbH 0auTa.

— MoTebpXAaBame, 4e npu W3BBLPLIBAHETO Ha 0UTa CMe 3anasnnii CBOATa He3aBUCUMOCT CRPAMO PoHAa K

ynpaenapawarta ro komnauna NOK  Cernacue” ALl

MNpes nepuoaa, 3a KOWTC ce OTHacs W3BBPWEHHUA OT Hac 3aAbNKUTENeH OAWUT, He CMe N3BL PLIBanu ApyTu

ycnyru.

31.03.2022r.

rp. Cocbun, Brnrapua

3a PCM BI 001 N
OauTopcko apyxe 0\
Bnagucnae Muxai 4
Ynpasuten

A-p Ueo Yexnapos .
PeructpupaH oautop oTr

Agpec cefanulle 1 YNpaBneHue;
yn. XaH OmypTar 8

1124 Cocpua, brunrapus

Alpec 3a KOpecnoHgeHUuA:

yn. Mpodp. dputboth HanceH 9, eT.7
1142 Codhun, Bbnrapus

Emunua Mapuboea |
PeructpupaH oanTop

p. Codpun, 1421 "
Byn. YepHu epbx Ne 26
Bvnrapun
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OTYeT 32 HETHUTE aKTUBWU B HANUYHOCT 3a A0XOAN KbM 31

AeKkeMBpu
MosacHenne 31.12.2021

XWn. AB.
AKTHBH

Mapu4kn cpeacTea 6 398
O6Wo aKTMBY 398
HeTHu akTHBU B HANUYHOCT 3a A0oXoau T 398

AKTIOBpCKa HACTOALLEA CTOMHOCT HA 3a4BbMKEHNATA KbM
n1ua, NONyYaBaLKn NOXUAHEHN NEHCUW W HACNEAHWUM KbM
31 aekemepu 2021 r.

HManuwibk

Cucrasvn:

fTataHa ﬁ#oaa!

Dara: 30.03.2022 r. \ "\ HanunduTens
¥ A

#* ;
‘\ v, — ____.-"0
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3a PCM Bl O /.\q{ CHt
OguTopcko ICTBO
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PerucTpupaH oauTop, 97F

MoACHeHNATa KbM roANILHUA (PUHAHCOB OTYET OT ¢TP. 4 A0 CTP. 24 NpeACTABNABAT HEPA3AENHa YacT OT Hero.
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OTuer 3a NnpomMeHn B paamepa Ha HETHUTE akKTUBU B

HaNWU4HOCT 3a AOXOAM 3a roguHaTa, npuknioysalya Ha 31
AeKeMBPU

MoscHeHue 2021
3a nepuoda
02,11.2021 2. do 31.12.2021 e
XMn. nB.
NocTbnunu cymu ot YId 3a usnnalaHe Ha 71 402
NOXWU3HEHU NEHCUN ’
YeenuueHun 7.1 402
MannaTeHu cymMn 32 NOXU3HEHN NEHCUW 7.1 {4)
Hamaneunn 7.1 {4)
YBenuueHue, HeTHo 398
HeTHU aKTMBW B HANWYHOCT B HAa4ano Ha 7 ;
nepuoaa
HeTHW aKTUBW B HANWYHOCT B kpas Ha 7 398
nepuoga
; 0 Oa
; B N
et :f / - \-‘2;\
CucTaBun: ez o I'naBeH usannh'i'eneu AnpeKTop:
MataHg ﬂﬂr‘posal o ) / ~,
Y \
Dara: 30.03.2022 ./ |/ O\ Jpwmeneu avpektop:__[ /
/OunsMa Me aFl 2
C oauTopckM Ao ; -
3aPCMEBIr O \ 3alpaut T HTOO
OauTopcko 1 OpuTtopcio APYXKECTREG
Bnaaucnae , / Mapui Angcro
Ynpaeuten o Ynpas
o-p Meo Yexnapoe . Emunun Mapuvosa ~7
PerucTpupaH cauTop, oT : PerucTpupad oautop

MoscHeHUATa KbM rogulHKA hUHAHCOB OTYET OT CTP. 4 A0 CTP. 24 NpeACTaBNABAT Hepa3AenHa 4acT oT Hero.
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OTyeT 3a NapuyHUTE NOTOLM 3a roguHaTa, NpuKknYBaLla Ha
31 nekemepu

MoACHeHne 2021
3a nepuoda 12.10.2021-31.12.2021
OnepaTuBHa aeAHoCT Xun. ne,
MocTLNNEHWA, CBBR3IAHW C NULA, NONyYaBaLln 71 402
NOXW3HEHN NEHCHK
Mnawaxua, cebp3aHu ¢ NMUA, Nony4asawm 71
NOMMUIHEHN NEHCHK ; {4)
MapwuueH NoTox OT onepaTUBHAa [EHHOCT 398
HeTHo yBenuyenwne/(HamaneHme) Ha NApPUMHK 298
cpeAcTBa U eKBUBAMNEHTH
MapuyHKu cpeacTBa U eKBUBANEHTHU B HAYaNoOToO
Ha Nepuopa )
MapuuHK cpeacTBa U EKBUBANEHTH B Kpas Ha 6 308
nepvoaa
L
- ‘-I
| = |
j + 7| : ‘\'7 , i»‘l
ConcraBun: i T, napeH mm.numeneu AUpeKTop:
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Iﬂunuua

C oaMTOpCKU AoKnag ot gara 31.03.2022 r.:

3a PCM BIr 00[
OauTopcko Apyx
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\CM BT oaﬂ/

MOACHEHWATA KBM FOAVWHKA MHAHCOB OTYET OT CTP. 4 0 CTP. 24 NPeACTaBNABAT Hepa3AenHa YacT OT Hero.
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MoscHeHUs1 KbM PUHAHCOBUS OTHET

1. O6wa wHpopmMaumnn

CongbT 3a u3NNAaLlaHe Ha NoXU3HeHW neHcun “Cernacue™ (PUNM,Crrnacve’, PoHALT) @ Cb3AaAEH C pelueHue
Ne 665 Ha CveeTa Ha avpekTopuTe Ha MNeHcWoHHOOCKUTYpUTENHa koMnarnusa “Crernacve” ALl Wa 21.10.2021 r. npu
onpefenAHe Ha NBPBAaTA ACNBAHVTENHA NOXM3HEHA NEHCWA 3a CTapoCT .

®oHaLT e obocobero MMYWECTBO, KOBTO Ce ynpaBnsBa W NpeAcTaBNABa Npeg TPeTW Nuua eAWHCTBEHO OT
MeHcroHHoOCUrypUTenHa komnaHua “Cornacue” Al (NOK ,Cwrnacue” A unu OpyxecTeoro).

NOK ,Cernacve” Al nmMa egHOCTENEHHA CUCTEMA HA YrpaeneHue — CLBET Ha AVMPEKTOPUTE B ChCTAB!
MuneH Mapkos — npeacefaten v Wnexrose:

KameH Konee

Ownaxa NepmaHoBa

BecenuHd Mopoe

Woanuc MapteHnoTue

* & & & @

KomnaHusaTa, ynpasnsasawa PoHAaa, e cve cepanvile rp. Cogua, CtonuuHa obuwwHa - PaioH “BrapaxaaHe” u
agpec Ha ynpasneHue 6yn. "Togop AnekcaHapos” Ne 117,

PoHALT € BNucaH 8 peruecTbpa no yn. 30, an. 1, 7. 13 oT 3akoHa 32 KoM1euATa 3a (BMHAHCOB HAA30P U Ce CYUTa
3a yypeaeH oT nocraHoesApaHe Ha Pewexne N2 795 — OUMNN ot 02.11.2021 r. oT Komucuata sa cduHancos
Hag3op.

®ongbLT € BnucaH B pericTbp BYNCTAT npu AreHuwsta nNo BRUCBaHWATA ¢ eAWHEH WAEHTUDWKAUMOHEH Kopa
177535842,

doHALT Ce Cb3naea 3a HeonpeaeneH Cpok.

QOHALT HE OTrORAPA C aKTUBMTE CK 3a 3afbJIKEHUATA W 33 2aryGuTe Ha [pyXecTeoTo, KOeTo ro ynpasnasa u
npeacrasnaea.

DOHALT HAMA CRYXUTENU.
2. OcHoBHa MH(OpMaLMA

doHaLT ce dopmupa OT:

1. NPEXBLPNEHNTE CPEACTEA OT WHAMBWAYANHWTE NApTMAM HA NKUATA, HA KOWTO € OnpeaeneHa AOMbIHUTENHa
NOXWU3HEHa NeHCUR 3a CTapoCT,

2. npexebpneHUTe cpeacTea No pega Ha vn. 182a, an. 16 ot KCC v un, 35, an. 9, 7. 1 = 3 oT MNpaeunHuka Ha
Yo Cwrnacue”;

3. AoxoAa OT MHBECTUpaHe Ha cpeacTeaTa Ha ¢oHAaa.
Ot doHpa :

1. ce M3NNAWAT NOXUIHEHUTE NEHCUM W JbIDKNMUTE CPEACTBA HA HACNEAHUUNTE HA NOYUHANUTE NEHCUOHERW 1
Ce M3BLPLIBAT pasxoaw 3a TRXHOTO W3NNallaHe B cTpaHaTta ceriacHo yn. 182a, an. 9 ot KCO;

2. ce n3BBLPLWBAT pasxoauq 3a npuacdueane W Npoaaxba Ha HEroBUTE aKTUEK;
3. ce nannawa takcara no 4n. 25, an. 1, 7. 3 ot (pasunHuka Ha ¥N® ,Cvrnacue”;
4. ce NpexBLPNAT CpeAcTBa No peaa Ha un. 192a, an. 15, 7. 1 wan. 17 ot KCO;
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5. He MOXe Aa ce WIBBPLWBAT NNALAHWA, Pa3NU4HK OT NpegenaeHuTeBT. 1 -4,

ManckeannaTa KoM (OPMUPEHETO W NOAABLPKAHETC Ha POHAA, WIMMCNABAHETO HA WUSUCKYEMWUA pasMep Ha
CpeacTBaTa B HEro U Ha NPeBULLEHMETO MY, AONBNBAHETO MY M 0CBOSOXAABAMETO Ha CPEACTBA OT HEro ce
onpegensT ¢ Hapeaba Ne 70 or 29.06.2021 r. Ha KOH,

OCHWPEHVITE Nvua vmaT nNpaBc Ha AonbnHWTeNHa NOXW3HEHa NeHCWMA 3a CTapoCT Npw HaBbpluBaHe Ha
BBb3pacTTa no 4n. 68, an. 1 ot KCO.

OcurypeHute nvUa UMaT NPaBo Ha AONBLIHUTENHA NOXW3HEHA NeHCWA 3a CTapocT W A0 egHa rogvHa npeaw
HaBbLpLIBaHe Ha BbL3pacTra uMm no un. 68, an. 1 oT KCO, npw ycnoeue e HaTpynaHwTe cpeacTea no
VHAVBUAYanHaTa UM naptuaa B YHueepcaneH neHcuoHeH doHa ,Curnacke’ NO3BONABAT OTNYCKAHE HE NEHCUR,
B pa3Mep, He No-ManbkK 0T MUHMMAMHWA Pa3Mep Ha NEHCUATA 3a OCUTYPUTENeH CTaX W Bb3PacT nNo |n. 68, an. 1
ot KCO.

fonbnHuTenHaTa NOXW3HEHA NEHCWMA 38 CTAPOCT NpPeAcTaBNABa MECeYHe nnawaHe Ha npegewaeHa B
NEeHCMOHEH AOroBop CyMa, ALIDKUMA Ha NEHCMOHepa oT onpeAeneHa AaTta A0 HeropaTa cMBPT, YMATO pasmep He
Moxe aa Grge No-Manbk oT 15 Ha CTO OT MUHUMANHUA PasMep Ha NEeHCUATa 33 OCUrYPUTENeH CTaX W BbapacT
no 4n. 68, an. 1 ot KCO kbM AgaTaTa Ha onpeaensHeTo my.
KomnaxwaTa NpenocTasa cNegHuTe BUAOEE NBHCUN:

1. noXxwaHeHa neHcua 6es AONBAHUTENHU YCNOBUS;

2. NoXU3HEHa NEHCUR ¢ NePVoA HA rapaHTUPaHO M3NNawWaxe;

3. no)m3KeHa NeHCWUR, BKMNIOYBALLA PA3CPOYEHO MANNALLEHe Ha YacT OT CPeaCcTBaTa 40 HABLPILBAHE Ha
uaGipaHa oT NeHcuoHepa BL3pAacT.

Mepuoa®LT Ha rapaHTUpaHC U3NNallaHe Ha NeHcUATa o 1. 2 moxe Aa 6bae oT Ase A0 10 roAnHN B 3aBUCHMOCT
oT usbopa Ha OCUIYpPeHoTO Nvue.

CpokeT v pasMepbT Ha8 pPa3cpouveHoTo NNALLaHE W pa3IMEepbT HA NOXWIHEHATA NMEHCUA ce Oonpeaenst B
3aBUCMMOCT OT w3bopa Ha OCUIYpeHOTO nuuye npu cnaseade Ha un. 9, an. 3 ot lpaewnara Ha ®oHpa 3a
nannawaxe Ha noXuaHeHn neHcn “Curnacue” v Ha yn. 31, an. 4 ot NpaeunHuka Ha YN® Cernacne”.

KomnanvwAaTa uannawa AOMLMHATENHA NOXU3HEHA NEHCWA 3a CTapoCcT cpewy NpexebpnAaHe BbB PoHAa Ha

HaTpynaHvTe cpeAcTsa No WHAMBWAYaNHATa NApTUAA VNW HA AONBNHEHWA Pa3Mep Ha CpeacTeaTta B CnyJawTe no
un. 32, an. 2 - 5 ot MNpaeunHuka Ha YN® ,Curnacue”.

MepeoHaYanHo oNpefeneHusaT pasMep Ha AONBLAHWTENHATa NOXWM3HEeHA NEeHCWS 3a CTAPOCT, CLOTBETHO
AKTYANWSNPAHWAT W NPEUIYMCNEH pasMEp HA Ta3w NEHCUA, HE MOXE Aa Ce NPOMEeHS, OCBeH NpU NABbPLIBaHE Ha
aKTyanusauma n npewsvucnAsaHe no peaa Ha yn. 18 n 19 ot Mpaewnata Ha doHAa 32 MaNNaWaHe Ha NOXKWU3HEH!
neHcuw “Cernacue’.

MannawlaHeTo Ha neHcusTa ce NpekpaTABa NPU CMBPT Ha NeHCcuoHepa.
Mannawjanero ce npekpaTtaBa OT KPas Ha MeceUa, Npes KOWTO € BLIHUKHANO OCHOBAHWETO 3a NPeKpaTABaHEeTo.

Pa3sxoquTe 3a UannawaHe Ha NOXXW3HEHW NEHCWM B CTPaHaTa ca B pasMmep Ha hakTUMECKN U3BBPLIEHMTE, HO HE
noBe4e OT eAMH NeB Ha TPaH3aKUMA U ca 3a cMeTka Ha Doxaa. B cnyyal ye dhaKkTUYeckn M3BbPLUEHUTE pasxoan
32 M3NMaWaHe Ha MOXM3HEHU NEHCWM HAOBMWABAT To3u pasmep, KomnaHumTa BLacTaHoBABa Ha ®oHAga
NPeBMLLIEHUETO Ha pasxoawTe. PasxoauTe 3a Mannawaqe Ha NOXU3HEHW NeHoK M3BbH Peny6rnka Brnrapus ca
3a CMETKa Ha NeHCHoHepa.

AonbnNHWTENHATa NOXU3HEHa NEHCKWs 38 CTAPOCT Ce AKTYanuswupa BeAHBX roAuWHO KbM 1 HOEMBPM, KaTo
rapaHTUpaHuAT paamep no 4n. 11, an. 3 unu 4 ot MNpasunata Ha POHAA 33 MSNNALLAHE HA NOMUIHERW NEHCUN
“Cbrnacue” He ce NPOMEHS.
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JOonbnHUTENHATA NOXW3HEHA MEHCWMA 32 CTAPOCT CE aKTYyanusupa B 3aBUCUMOCY OT TEXHWMECKUSA NUXBEH
NPOLEeHT, Bb3 OCHOBa Ha KOWTO € N34UCIeH HERHWAT pasMep U peann3npaHaTa JOXo4HOCT OT UHBECTUPAHETO Ha
cpeacreara Ha doHaa npes Nneproja, 3a KONTO Ce OTHACA aKTYannsaumsaTa, Ha roguwHa Gasa.

AxTyanusauuATa Ha AONBNHUTENHATa NOXW3HEHa MEHCWA 3a CTapoCcT Ce ONpeaens eXerogHo ¢ KoeduuueHT,
NpWeT ¢ peweHve Ha CbBETa Ha AVPEKTOPUTE Ha APYXKECTBOTO, CboGPasHO KOHKPETHUTE WKOHOMWYECKM
YCRNOBWA, HO C HE NC-Manko oT 50 Ha CTO OT NPEBULLIEHNETO Ha peanu3npaHata AOX0AHOCT OT MHBECTUPAHETO Ha
cpeacTeata Ha PoHAA NPE3 Neproaa, 3a KOWTO C& OTHACA U TEXHWUYECKWAT NUXBEH NPOLEHT, Bb3 OCHOBA Ha
KOMTO e nauncnen HeiHuAT paamep, PasmepbT HAa AONBAHWTENHATA NOXWM3AHEHA NEHCKA 33 CTApOCT MOXE A3 ce
HamansBa ¢ KoedMUMEeHT, npueT ¢ pelweHue Ha CwvBetra Ha gupekTopure, cboBpasHO KOMKpPeTHUTE
MKOHOMUYECKW YCNOBWA, HO Camo Cneg M3pasxofBaHe Ha CPeAcTBaTA OT AHANMTUMHATA CMETKa NO un. 27 U He
Moxe aa 6bae No-HUCHK OT rapaHTUpaHWA pasmep no uYn. 14, an. 2, 1. 5 ot MNpasunarta Ha PoHAa 3a uannaware
Ha NOXW3HeHW neHcum “Crrnacue”.

NuuaTa, KONMTO chnep ckNioYBaHe HA NEHCMOHHWA OOTOBOPR, 3aNOYHAT UMM NPOALIKAT Aa YNPaXHABaT Tpyaosa
OeAHOCT, 3@ KOATO MNOAMNEXaT Ha OCWIYPABEHE B YHUBEPCANeH NeHCUOHeH ¢ioHA, B Pe3ynTaT Ha KOeTo vmar
pa3KpUTa HOBA WHAVBMAYANHA OCUTYPUTENHA NApTWAA B ynpaenasaHws oT KomnaHuara Y& ,Chrnacue’, kakro
W NAUATE, 33 KOWTO CMEeA CKNOUBAHE HA MEHCMOHHUA AOFOBOP MOCTHLMNAT OCHIYDUTENHW BHOCKW, ABIKUMM 33
MECELIa Ha CKNIOUBAHE Ha [OTOBOPA WNU 33 NpeAxoaHW Mecely, He NOBeuYe OT BEAHLX B e€dHa KaneHjapHa
FOOMHA MOraT [3 MOUCKAT MPEeU3YMCRABaHE Ha AOMbLAHWTENHATA NOXW3HEHA MEHCHUA, Bb3 OCHOBA Ha
HATPYNaHNTE CYMU OT OCHIYPUTESIHUTE BHOCKW, NOCTBNWIKM CrIeA CKIKOYBAHETO HA NEHCUMOHHUA [OTOBOP, WNW ¢
4acT oT TAX.

{pena4ncnABaHETO Ce M3BLPWBA NO MUCMEHO 3asBNeHue — oﬁpaaeu, nogageHo NUMHO MNY OT YNBNIHOMOLLEHO
nuue C HoTapnanHo 3asépeHo WIPUYHO NBNAHOMOLWHO, A0 HanbnHuTenHuTe aupekTopy Ha Komnanusta. Koraro
nuueTo Xxenae npen3vucnasaHeTo ga 6bAe U3BBLPLIEHO Bb3 OCHOBA Ha YacT OT CPeacTBaTa B 3aABIIEHUETO ce
NOCOYBa N KOHKPETHUAT paaMep.

MpenauncnABaHeTo Ce WIBbPLIBA OT NbPBO YWCNO HA Mecelua, CriefBal; Meceua, Npes KoWTo e nogafeHo
33ABNEHVETO.

KomnaHwaTta nokpuea SUOMETPUYHWA PUCK, CBBPIAH ¢ HAMDKVBABAHE HA OuYaKkBaHaTa NPOALNAKUTENHOCT Ha
XWBOTA CHLINACHO BKTHEPCKUTEe pasdveTw, NoCpeacTBOM ChigaBaHeTo Ha PEe3epB 3a rapaHTupaHe nannawaHeTo
Ha NOXW3HEeHNTEe NeHCUW, KAaKTO N MHBeCTUUWOHHWA PUCK A0 rapaHTupaHna pasMep Ha NOXXWIHEHATE NEeHCKHA.

KomnaHuaTa cbbupa Takca, W3YWCNEeHa BbRXY CTOWHOCTTA Ha HETHUTE aKkTuBu Ha PoHAa, B 3ABWMCUMOCT OT
nepuopa, Npes KoWTe Te ca Gunn ynpasnasadu oT KoMnaHWATa, B paamep Ha 0,5 Ha ¢To rogulHo.

OcHoBHM gavun 3a ®UNN “ Cwrnacue” 3a nepuofa 02.11.2021 r. - 31.12.2021 r. XWn. nNB.
Noctenunu cymu oT Y 3a nannawjade Ha NOXU3IHEHN NEHCUN 402
NannaTeHu cyMu 3a NOXUIAHEHN NEHCUM 4)
Bcuuko HeTHW aKTUB#H, B T.M. 308
AKTIOBPCKA HACTOSALLA CTORHOCT HA 3afbIMKEHUATA KbM NUUa, NONY4YaBaLLK NOXUIHEHW NEHCUN 393
W BacnesHUW Kem 31 nekemepw 2021, 8 T.u,

Hanuwek 5
KPAaTKOCPOYHN 47

3. OcHoBa 3a W3roTBAHE Ha q:HHaHCOBHTe OTHeTH

®uUHaHCOBMAT OTHET Ha PoHaa e cueTaBeH B croTeeTcTene ¢ MC®O, npuetu o1 EC. Mo cmucena Ha naparpad
1, Touka 8 ot JonbnHuTenHuTe panopeabu Ha 3akoHa 3a CYETOBOACTBOTO, Npunoxum B Penybnuka Bbnrapus,
TepmMuHeT ,MC®O, npuetn o1 EC* npegceTaenssar MexgyHapogHuTe cyeToBoaHu cTaHaaptu (MCC), npuetn B
ctoTeeTcTene ¢ PernamenT {EO) 1606/2002 Ha Eeponeickus napnameHT 1 Ha Cheeta.
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PUHAHCORWST OTUET € cbeTaeeH 8 Gbnrapcku nesa, KoeTo € dyHKUMOHanHaTa BanyTa Ha ®oHaa. Beuukn cymu
ca NpeacTaBeHU B XMNsAKW nesa (xun. ne.). PoHALT € cbipaneH npes3 2021 r., kKaTo nepuoaLT, KOATO obxpawa
¢MHAHCOBWA OTHET e NO-Marbk oT eana roguHa ot 02.11.2021 . a0 31.12.2021 r,

PLKOBOACTBOTO HOCU OTFOBOPHOCT 32 CHLCTABRAHETO W AOCTOBEPHOTO NpedcTaBsHe Ha wHopMauusTa B
HAaCcTORALWWA PUHAHCOB OTYET.

KuMm partara Ha U3roTesHe Ha HacTOALWMA HUHAHCOR OTUET prkoeoacTeoTo Ha MOK .Crrnacue” Al @ Hanpaewuno
npeueHKka Ha cnocoBHOCTTa Ha PoHAE Ja NPOABLIKY CBOATA AEKHOCT KaTo AeRcTRallo NpeanpusTHeE Ha 6asa Ha
HanuvHaTa wHopMaunsa 3a npeasuaumoTo Buaewe. Cnea usBbLpleHUs npernes Ha AedHocTTa Ha DoHAa
PEKOBOACTEOTO ovakea, ve PoHABLT UMa AOCTaTbYHO cbUHAHCOBW pecypcH, 3a Aa NPoAbiKW OnepaTueHaTa cu

OeliHoCT B BNU3ko BbAelle W NpoAbMXKasa Aa Npunara NpMHUMNa 3a AeWCTBALWD NPEANPUATAE NMPA WU3rOTBAHETO
Ha (pvHAHCOBKUA OTUET.

DUHAHCOBUAT OTYET € CbCTABEH NPW CNA3ZBAHE HAa MPUHLWNA Ha AeWCTBALO NpeanpuATHE W KaTo ca B3eTW
npeaBna NPUNOXAMWTE 3aKOHOBW W3UCKBAHWA 33 ydpeassane Ha PoHAA, BLIMOXHUTE edekTn oT
NPOABIMKABAWOTO BbIASHCTBUE HA NaHAEMUATA OT KopoHaeupyc Covid-19 n BoeHHaTa kpu3a mexay PenyGnuka
YxpaiHa n PyckaTa degepauma.

4, MMpomeHU B CHETOBOAHATA NONUTHKA

4.1, HoBu cTaHAapTW, N3MEHEHUA U pa3AcHeHnA KbM MC®O, kouTo ca Bneanu B cna oT 1 AHyapu
2021 r.
DOHALT e NpUNoXUN CrnegHuTe HOBW CTaHOAPTH, W3MEHEHUA W PasACcHeHWA Kem MCOO, paspaborenu u
ny6nukysadn oT ChBETa NO MEXAYHAPOAHWU CHETOBOAHN CTAHAAPTH, KOWTO Ca 3a8bMMKWTENHW 38 Npunarase oT
roAvlIHKA nepuod, 3anovBaly Ha 1 adyapu 2021 r., HO HAMAT ChlyecTBeH edeKT OT NpunaraHeTo MM BbPXY
WHAHCOBWA pesynTaT ¥ pUHAHCOBOTO CHCTOAHWE Ha PoHaa:

o  MameHeHus B MCPO 4 3actpaxoBaTenHu aorosopu - oTnarade Ha MC®O 9 B cuna ot 1 Anyapwu 2021,
npuetu ot EC;

¢  WameHeHua B MCHO 9, MCC 39, MCoO 4, MC®O 7 u MC2O 16 Pedhopma Ha pedhepeHTHUTE NNXBEHN
npoueHTn — ®asa 2 B cuna ot 1 saxyapn 2021 r., npueTn ot EC;

+  WameneHnn Ha MC®O 16 Mnandr: HamaneHus Ha HaemuTe, cBbpaann ¢ Covid-19 cnea 30 oHn 2021 ., B
cuna ot 1 anpun 2021 r., npueT ot EC.

4.2, CTaHAAPTH, UIMEHEOHUA 1 PAIACHOHUS, KOUTO BCE OLLE HE Ca BNE3NK B CUNa U He Ce pUnarat or
no-paHHa gata ot ®oHga

Kem gataTa Ha ogobpeHve Ha Tosv (DMHAHCOB OTYeT ca nybnvikyBaHu HOBW CTaHAAPTH, WU3MEHEHWA W
pa3fcHeHWs KbM CbUECTByBal BEedYe CTaHAapTW, HO He ca BMEesnu B cunNa WAKW He ca npuetn ot EC 3a
tvHaHcoBara rogvka, 3anodealla Ha 1 AHyapn 2021 r., u He ca Gunu NpunNoXeHn oT No-paHHa garta ot doHAa.
He ce oyakea Te Aa MMAT CubLUECTBEH ectekt Bbpxy duHaHcoBUTE OTYETH Ha PoHOa. PLKoBOACTBOTO OuYakea
BCHYKM CTAHZAPTU W U3MeHeHWA Ba 6bvAaT npueTw B cueTOBOAHATA nonuTuka Ha oHAa Npes MbpeWS nepuog,
3anovsaw cnej gatata Ha BAWIEHeTO MM B cuna.

MpomeHNTE Ca CBLP3aHKN CbC CNEORUTE CTaHAaPTH

e  WameHenna 8 MCOO 3 BusHec KomBuHaumm, MCC 16 MMmoTH, mMawuHu W ckopexeHns, MCC 37
MpoBwavK, YCNOBHW 33ABIVKEHUA W YCNOBHW aKTUBK B cvina oT 1 AHyaph 2022 1., npueTu oT EC
ToavwHu nopobperun 2018-2020 1. B cuna o1 1 AiHyapu 2022 r., npwet oT EC
NameHenns 8 MCPO 17 3acTpaxosaTenHu A0ropopu 8 cuna ot 1 AaHyapn 2013 r, npuer ot EC
MameneHns 8 MCC 1 MNpeacTasaxe Ha chnHaHcoBuTe oT4eTH: Knacudunkaumsa Ha NacMBUTE KaTo TekyLwn
¥ HeTeKyLlMW, B cuna ot 1 aHyapu 2023 r., Bce owe He e npueT ot EC
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*  WameHenna va MCC 1 MpepcTasaHe Ha duHancoeuTe oTdeT, MCOO WNsAeneHus 3a npyrnoxenve 2:
OnoeecTaBaHe Ha CHETOBOAHK NONUTUKK, B cuia oT 1 Aanyapwn 2023 r,, Bce owe He ca npueTw ot EC

¢  MameHenma B MCC B CueToBOAHA RONUTUKA, NPOMEHW B CUETOBOGHWTE NPUGAN3UTENHK OLEHKW W
rpewkun: CnpeneneHue Ha c4HeToBOAHWU NpUBAUINTENHU oueHkK, B cuna oT 1 aHyapu 2023 r., Bce ouwe He
ca npwretu ot EC

e MUamenenus 8 MCC 12 [laHbum pupxy aoxoaa: OTCpoYeHMTE AaHbBUM CBLP3aHW ¢ aKTWBKM W Nacusu
NPoOU3TUHALLM OT eAUHNYHW TPaH3aKUMK B cuna oT 1 AaHyapu 2023 r, Bce owe He ca npueTu oT EC

s WNsmeHeHus B MCPO 17 3acTpaxoeaTenHu goroeopu: MbpeoHdavanto npunarade Ha MC®O 17 n MCdO
9 - CpasHuTeNnHa uHopmalmna B cuna oT 1 aHyapu 2023 r., Bce oule He ca npueTtk oT EC.

UameHeHuna B MCPO 14 ,OTcpoyeHn CMETKM NPWU perynnpaHi Ledn” B cuna ot 1 aHyapu 2016 r., Bce owe He ca
npueTu ot EC.

5. CyeToBOAHa NONUTHKA
5.1. OB6Wwu nonoxeHUn

Haii-3HauumMuTe CYETOBOAHU NONUTUKW, NPUNATAHN NPU MATOTBAHETO HA TO3WM (hUHAHCOB OTYET, Ca NPeACTABEHN
no-aony.

OUHEHCOBMAT OTYET € W3FOTBEH NPW CNA3BaHe Ha NPMHUMNUTE 338 OLIeHABAHE Ha BCWMKK BUAOBE AKTUBM, NACHBM,
NpUxoaun K paaxoau, ckrnacHo MC®Q. Baaute 3a oLeHKa ca ONoBECTeHN NoAPOBHO NO-HATaTHLK B CHETOBOAHATA
NOANTUKA KbM MHAHCOBWUA OTYET.

Cnegea ga ce otbenexm, 4e fpyU M3roTBAHETO Ha NPEACTABEHWA (PUHAHCOB OTYET Ca WINON3BAHW CYETOBOAHMW
OueHKW 1 A0NYyCKAaHUA, BBHPEKM Ye Te ca BESMPGHH Ha VIHCbOpMaLIMH, npefocTaeeHa Ha PbLKOBOACTBOTO KbM
AaTaTa Ha WIroTeAHe Ha QJHHGHCOBHH OTYeT, peanHUTE pesynraTi MoraTt ga ce pasnwvasaT OT HanpasenuTe
OUeHKW 1 JOoNYCKaHWA.

5.2, Caenku 8 YyxgecTpaHHa BanyTa

Cpenite B qyxAecTpaHHa BanyTa ce OTYMTaT BbB (YHKUMOHaNHaTa eanyTa Ha doHAa No oduumanHus
ofimeHeH Kypc KbM paTtaTta Ha caenkata (o6ReeHWA UKCWHr Ha Bbnrapcka HapogHa GaHka). MevanGute w
3arybuvte OT KypCOBW Da3SIMKM, KOMTO BBb3HUKBAT NPWM YPEXOAHETC HAa Te3W COENKW W NpecleHsBaHeTo Ha
NapU4HUTE NO3UUMK B MYXXAEeCTpaHHa BanyTa KbM Kpas Ha OTYETHWRA nepuoa, ce NpusHaeat B nevanbara wnu
saryBara.

HenapuyHnTeé NO3WUWMKW, OLEHABAHW NO MCTOPMMECKA LIEHA B YyXIecTpaHHa BanyTa, ce OTyhTaT no obmeHHWA
KYPC KbM Aarata Ha cfenkaTa {He ce npeoueHsBaT). HenapuyHuTe nosuuMK, OUEHsBaHW NO Cnpasegnvea
CTOAHOCT B YyXOECTpaHHa BanyTa, ce oTYMTaT no obBMeHHWA Kype KbM AATATA, HA KOATO e onpeaeneHa
cnpageAnUBaTa CTOWHOCT.

5.3. MNocTenunu cymu o1 YMP 33 M3nnNauaHe Ha NOXU3HEHW NEHCUK

Mpes 2021 r. ¢ NpOMAHA B NPUNCHKUMOTO OCWUIYPUTESIHO 3aKOHOAATENCTRO, YHUBEPCANHWTE oHaoee Gaxa
AMBXHU Aa ydpeasT boHAoBe 3a W3BBLPWBAHE Ha NMAWAHWATA NpeAHazHa4YeHU CLOTBETHO 3a ManfallaHe Ha
BOMBMHUTENHATE NOXMIHEHW NEHCUW 3a CTAPOCT NPU OCWIypABaHe B YHWBEpPCaneH neHcuoHeH coHg (Poxa 3a
uannawade Ha NoxusHeHn neHcvu, PUFIM) u 3a n3nnawaHe Ha pascpoveHUTE NNawauva no Yn. 167a, an. 1 ot
KCO, a umeHHo KoraTo cpeacTeaTa No UHAUBMAYANHATA NAPTUHAA HA OCWMIYPEHOTO nuue, BKNIDYWUTENHO cnep
AonbrBaHe No 3aKOHOYCTAHOBEHUA Pef ca HeAOCTATEYHY 33 OTNYCKAHETO HA AOTTENHUTENHA NOXWU3HEHa NEHCKA
3a CTApoCT B pasmepa, HO HAABWWABAT TPUKPATHWA PasMep HA MUHUMANHATA NEHCUA 38 OCUIYPWTENEH CTax W
BbL3PacT KbM fgaraTa Ha onpejensHe Ha CTOMHOCTTa Ha cpeacTeara No napTugata, OCUIypeHoTo nuue Mma
Npaeoc Aa rv NOMy4vwn PascpoqeHo,
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MocTenunuTe cymu BB PoHaa npes 2021 r. ca ot YN Cernacue U ca cBbP3aHK ¢ NPeXBBPNAHE Ha cpegcTea
OT MHAMBUAYANHUTE NAPTUAN Ha NUUATA Ha KOWTO e onpefleneHa AoNbAHUTEHa NOXW3HEHa NeHCUA 3a CTapocT
no cMucsna Ha KCO.

54, W3nnareHn CyMKn 3a ManNawaHe Ha NOXW3HaHW NeHCHKM

MannateHnTe cymu 3a NOXW3IHEHW NEHCUN Npes3 Nepuoia ce MIUMCNABAT B CLOTBETCBME C Npaeunara Ha YMo
Cuvrnacve Ha Gasa cpeacTeaTa no MHAVBWAYanHaTa napTuaa Ha OCUTYPEHOTO NULEe cres AONLNBAHETC W Npu
HeoOxogumocT, TabrnuuaTa 3a CMbPTHOCT W CpeaHa NpPOAbIKUTENHOCT Ha xueota, nyBnukyeaHa or
HauuoHanHwus cTaTnCTUHMECKN MHCTWTYT, TEXHUYECKW NMXBEH NpoueHT, opobpen ot KOH.

5.5. DUHAHCOBN WHCTPYMEHTH
5.5.1. Mpu3HaBaHe U OTNUCBaHE

PVHAHCOBUTE AKTMBU W cbuHchoswre nacuen ce npw3HaeaT, Korato ®oHALT cTaHe CTpaHa no LOorosopHUTE
YCNOBUA Ha q)MHaHCOBHH WHCTPYMEHT.

(GUHAHCOBKTE aKTUBMW Ce OTNWCBAT, KoraTo AOroBOPHUTE NPaea BbPXY NapUYHKUTE NOTOUW OT HUHAMCOBUA aKTMB
M3TUYAT WNA KOTaTO (DMHAHCOBUAT AKTUB W MO CHLECTBO BCUMKA PUCKOBE U WITOLW Ce& NPexBBRAST, WNKU KOraTo
PoHABT € Noen 3aabMKeHne 3a Wannawade Ha NonyveHuTe NapuiHW NOTOUM B NBNEH paamep 6es cuulecTeeHo
3abapaAHe Ha TpeTa CTpaHa No CNopasyMeHWe 3a NPEXBBbPpNAHe N PoHALT e

a) NpexpLpnuN NPaKTUYECKN BCUYKKM PUCKOBE W NOM3W OT aKTUBa, AW,

6) HUTO NPEXBBLPNSA, HATO 33ALPXKA CLUIECTESHO BCUYKA PUCKOBE W NOSIAW OT aKTHBA, @ € NPEXBBLPNINA KOHTPOn
BbpXY aKTWBa;

KoraTto ®oHALT e NpexsbLpnvn NpaecTo cu aa nonyyaea napn4HW NOTOLW OT aKTue (nnu e cknouKn Aorosop 3a
NpexBLpNAHE) WU HEe € NPEXBbLPNUN WNKU 33Nasw CLLLECTBEHO BCWMYKA PWCKOBE W NON3KW OT aKTUBa WnW
NpexePnUN KOHTPOSM BEPXY aKTUBa, akTUB Ceé NpKu3Hasa A0 CTeneHTa Ha NpoAbk/MKaBawoeTo y4acTue Ha PoHfa B
akTuea. B Toan chyvai DOHAET CHWO NPU3AHaBA cBbp3aH nacue. NpPeXBLPNEHWAT aKTUB W CEBP3AHWAT Nacue ce
oueHsaBat Ha 6asa, KOATO OTPpa3ABa NpaBaTa U 3aALMKEHNATA, KouTo POHALT @ 3anasun,

DUHAHCOBMTE NACHBY CE OTNMCBAT, KOraTe 3a4bMKEHNETO, MOCOYEHO B AOr0BOPA, € U3MBIHEHO, € OTMEHEHO UNK
CPOKBT MY € M3TEKBA,

5.5.2. Knacudukauyma n nbpEoHaYanHo oTYMTaHe Ha hMHAHCOBYW aKTUBMH

MbpeoHavanHo (UHAHCOBUTE AKTUBW CE€ OTHYMTAT MO CAPaBenIMBa CTOWHOCT, KOpUTWpaHa ¢ pa3sxoawTe no
CAENKaTa, C N3KNMeHKe Ha (DUHAHCOBMUTE aKTUBW NO cChpaseanvea CTOWRHOCT Npes nevanbarta unn saryBata u
ThProBCKUTE B3eMaHWA, KOWUTO Heé CHbAbPXAT ChulecCTBeH hUHAHCOB KOMNOHEHT. MNbpBOHaAYanNHaTa oueHka Ha
UHAHCOBUTE AKTUEW NO CNpaBeAnMeEa CTOMHOCT npes nevantaTa unu sarybaTta He ce KOpUrupa ¢ pasxogauTe nNo
caenkaTa, KOUTO €€ OTHWUTAT KaTO TeKyLln pa3xoau.

®oHART KNacugmUmMpa CBoUTe (PMHAHCOBM aKTVBY 1 (PUHAHCOBU NACKBK NPpY MbPBOHAYANHOTO MM NPU3HABAHE B
KaTeropyuuTe hUHAHCOBU AKTUBW U (DMHAHCOBM NACUBW, PA3rNeAaHn No-gony.
Mpw npunaradeTo Ha Taau knacudukauusa, HUHAHCOB akTUB Wnu WHAHCOB Nacue ce CYWTa 3a AbpXaH 3a
TbpryeaHe, ako:
*  TOW € NpUACGUT UNK NOHECEH OCHOBHO € LieN npogaxba unu obpaTHo nakynyeade B 6nnako 6baewe;
¢ MpW NBPBOHAYANHO MPU3HABAHE, TO @ 4acT oT nopTdein or aeHTUGULMPaHN HUHEHCOBU UHCTPYMEHTH,
KOMTO C€ YNpaBnsBaT 3aeAHO W 33 KOWTO WMa AOKA3aTencTBa 3a axTyaned MOAEN Ha KpaTKOCpOuHO
n3BnuuyaHe Ha nevanfa, unu
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e TOBa € AepWBaTMB (C W3KNICYEHWE HAa ASPWBATMB, KOATO € ACrOBOP 3a (MHAHCOBA rapaHuus vnu
onpeneneH U ed}eKTMBEH XeaxmpaLl MHCTPYMEHT)

B 3aBMCHMOCT OT HauMHa Ha NocneAeallo oTYMTaHe, (PUHAHCOBWUTE aKTMBM Ha POHAA ce KnacudUumpaT B eaHa
OT CnegHuTe KaTeropuu;

& OBLArOBU MHCTPYMEHTH 10 aMOPTU3MPaHa CTONHOCT;

¢  (hMHAHCOBW aKTWBW NO CNpaBeanMea CTOMHOCT Npea nevanbaTa unwn 3ary6ara;

Knacudbukaumata Ha thHaHCOBMUTE aKkTWBK Ce onpedens Ha Gasata Ha cnegHuTe ABe YCNOoBWA:
e BuaHec mogenuT Ha PoHAA 3a ynpaeneHue Ha hMHAHCOBUTE AKTUBW;
*  XapaKTepUCTUKUTE Ha AOrOBOPHWUTE NAPUYHKU NOTOLM Ha (hMHAHCOBUA AKTMB.

®oHALT KNacuPULMpa WHBECTULMUTE CU Ha 6a3a KakTo Ha Bu3Hec Mogena 3a yNpaeneHWeTo KM, Taka W Ha
XapaTKePUCTUKUTE Ha AOTOBOPHUTE NAPUYHW NOTOLM NO PUHAHCOBUTE aKTUBW. VHBECTULIMONHWAT NopTdenn Ha
doHAa e yNpaBnABaH W HETOBOTO NPEACTaBsHe Ce oueHABa Ha 6aza Ha WMHGOPMAUWA 3a cNpaseanvUBUTE
CTOMHOCTU. PBHKOBOACTBOTO Ha (hOHAA © KOHLEHTPUPAHO BBPXY MHGOPMAaLMA 3a CNpaBesnuBnTe CTOAHOCTW Ha
¢bMHaHCOBUTE aKTMBM U W3NON3EA Ta3U UHChOPMALWA, 33 43 BIeMa PEleHVEe K A3 OLEHABA NPEACTaBAHETO Ha
aKTveuTe,

5.5.3. Nocneasawo oueHABaHe Ha PUHAHCOBU AKTUEU
ObNrosn HHCTPYMEHTH NO aMOPTU3HPAHA CTOMHOCT

DUHAHCOBUTE aKTUBM CE OLIEHAIBAT NO aMOPTU3UPaHa CTORHOCT, aKO aKTMBMTE UINBLNHABAT CNefHUTE KpUTEpun 1
He ca OnpeaeneHy 3a oueHABaHe No cnpapeanvsa CTOAHOCT Npe3 nevanbara v aaryﬁa"ra:
¢ (POHALT ynpasnsea akTMBUTE B PaMKUTE Ha GusHec mogen, |UvaTo Uen € Aa AbPXU PUHAHCOBUTE aKTUBN
1 ga cubupa TexHuTe AOrOBOPHW NAPUMHUA NOTOUM;
® CBbMMacHO AOrOBOPHUTE YCNOBWMA Ha PUHAHCOBMA aKTUB Ha KOHKREeTHW OaTU Bb3HWKBAT NaPUYHA NOTOLM,
KOWUTO Ca eguHCTBEeHO NNawWaHuA No rNaeHuLa W NMXea BpPXY HenoraceHaTa Cyma Ha rnasHuuaTta.

Tasn kaTeropna BKNIOYBA HEAEPWBATMBHN (PUHAHCOBN AKTUBW KAaTO B3EMaHWA ¢ hUKCMpaHW Unn onpegennMun
NNalaHua, KOUTO He Ce KOTUPAaT Ha akTueeH nasap. Cnea NbpBOHAYANHOTO nprsHaeaHe Te Cce OUeHABAT No
aMopPTU3MPaHa CTOWHOCT ¢ M3NON3BaHe Ha MeToja Ha edhekTUBHATA Nuxsa. [JWCKOHTMpaHe He ce nigwplBa,
Korato edekTbT 0T Hero e HechuecTeeH, POHALT Knacuduuvpa B Ta3W KaTEropua Napute wv NapyuyHKUTE
eKBUBaneHTn N BaeMaHnA.

MeToawT Ha eeKTUBHWA NUXBEH NPOLIEHT & METO/, 3a U3HMCNABaHE Ha AMOPTU3MPAHATA CTORHOCT Ha huHaHcos
aKTVB Unv (hUHAHCOB NACKB 11 33 pasnpeaenAHe W NPpU3HaBaHe Ha NPUXOAUTE OT JINXBU NN PA3XOAUTE 3a NUXBU
B nedanbata unu sary6ata npes cboTBETHMA nepuod. EeKTMBHUAT NXBEH NPOLUEHT € NPOLEHTBLT, KOATO TOYHO
ANCKOHTUPA cyakeaHKuTe 6bAeLM NAPWHHW NNALWEAHWA UMW NOCTENNEHWA NPe3 OYAKBAHWUA XWBOT HA (HUHAHCOBUA
aKTve unu dvHaHcoe nacwe Ao GpyTHaTa BanaHcoBa CTORHOCT Ha PUHAHCOBUA AKTUB UNKK KM aMOPTU3UpaHaTa
CTOWHOCT Ha cwHaHcoBrA nacwe. Mpu wvsvncnaABaHe Ha edeKTMBHWA NUXBEH NpPoUeHT POHALT oueHsBea
AapUYHUTE MOTOUW, KATO B3eMa NpefABUA BCWUKK OOTOBOPHU YCMOBWUA HA (DUHAHCOBUTE WMHCTPYMEHTH, HO He
OTUMTa OYAKBAHUTE KpeAWTHW 3arybn. M3UMCNEHWETO BKNIOYBA BCHUKN TaxcW, NNATEHW WNKM NOMYHYeHK mexay

CTpaHuTe No AOroBopa, KOWTO Ca HepasaenHa YacT oT eheKTUBHUA NUXBEH NPOUEHT, TPaH3aKLUWOHHUTe pa3xoaun
M BCUYKW ApYTr NReMni Ui OTCTBAKI.

CnpaBeanmBara CTBOVHOCT Ha (PUHAHCOBWUTE MHCTPYMEHTW Ce onpeaens KbM Kpas Ha BCekh Mmecel Ha Gasa
nasapHW KOTMPOBKKY Ha LigHara M, 6e3 B Hed Ja ce BKNIOYBAT pasxXoguTe Mo OCLUECTBABaHe Ha chenkarta. B
Cnyvain, 4e TaKMBa KOTUPOBKK He ChLIECTBYBAT, CNpasennMeaTa CTOMHOCT Ha (hMHAHCOBWTE aKTHUBW Ce onpegens
vpes TeéXHWKW 32 OLeHKa, B CLOTBETCTBUE C MPUETMTE NpaBuNa 3a OUEeHKa Ha aKTueWUTe Ha doHAa.
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DUHAHCOBW aKTMBK NO CRpaBefIMBa CTOWHOCT Npe3 nevyan6ara wnu 3arybara

PUHAHCOBN AKTUBK, 38 KOUTD He @ NpUNoxwum GusHec mogen , AbpXaHu 3a chOupaHe Ha AOroBOPHUTE NapuyHK
noTouu* unn Guanec moaen ,Abpxanu 3a cebupane n npoaaxGa“, KAKTO U PUHAHCOBN AKTMBM, YUMTO ACTOBOPHM
Napu4yHU NOTOUWN He ca eAVHCTBEHO NNALLAHWA Ha FMaBHUUE ¥ fIMXBW, C& OTYUTAT NO CNpaBeanvBa CTOWHOCT
npes nedanbarta unu 3arybarta. Bcuuku aepueaTBHN (PUHAHCOBU MHCTPYMEHTH Ce OTUMTAT B TA3 KaTeropus C
W3KNICYEHVE HA Te3W, KOWTO Ca onpeAeneHn W edEeKTUBHW KaTo XeKVPalW WHCTPYMEHTW W 3a KOUTO ce
npunaraTt UINCKBAHUATA 33 OTHMTaHE Ha XEKNPaHeTOo (BMXK No-gaony).

Cnep nbpeoHa4anHoTo oueHssaHe, POHALT ouUeHABa UHAHCOBMTE MHCTPYMEHTH, KOUTO ¢a KnacuuuymMpanw
KaTo OT4YMTaHW No cnpapegnnea CTOWHOCT npes nevanBata wnu 3arybata no cnpaseanvBa CTOMHOCT.
NocneppawunTe NPOMEHW B CNpaBeanuBaTa CTOMHOCT Ha Te3n UHAHCOBU UHCTPYMEHTH Ce OTHMTAT B HeTHaTa
neyanBa wwm 3aryfa oT PWHAHCOBW aKTMBM, OTYMTAHW MO CMPABEANVBA CTOWHOCT B OTHETA 3@ NPOMEHY B
pa3smepa Ha HeTHUTE aKTUBM B HANWYHOCT 3a Aoxoan. JIuxeuUTe 1 AWBUAGHTUTE, NOMYYEHU UIW NNATEHN NO Tean
VHCTPYMEHTW, Ce OTYMTAT OTAESNHO B NPUXOAUTE WNW PasXoAWUTe 3a NUXBW W NPUXOAUTE WNW pasxoauTe 3a
AVBUAEHTW B B OTYETA 32 NPOMEHN B pa3Mepa Ha HETHUTE aKTUBM B HANWUYHOCT 3a A0X0AM.

MpomenuTe B CripapeanMBaTa CTORHOCT Ha aKTWBUTE B TA3M KaTeropusa ce OTPA3ABAT B Nevantu wnu aary6u oT
¢h¥HaHCOBI AKTVBM, OTUMTaHW NO CNpaBeANNBa CTORHOCT, CnpaBeanMaaTa CTONHOCT Ha PUHAHCOBMTE aKTHEM B
Ta3W KaTeropus ce ONpegens Ypes KOTUpaHW LeHW Ha aKTMBEH Nazap WK 4Ype3 W3NON3BaHe Ha TeXHWKWU 3a
ClieHABaHe, B CNY4aii, Y& HAMA AKTUBEH nasap.

®OHALT UINON3BA PAINUUHN METOAN U NPaBN NPeANONOXEHUN, KOWTO C& OCHOBABAT Ha NasapHUTE YCNOoBMA,
CBLUIECTBYBAWMW KbM BCAKA OTYETHA AaTa. M3non3BaHUTe TEXHWKW 33 OUEHKA BKIMIOYBAT W3NOM3IBAHETO HA
CLNOCTaBUMMU HEOTAABHAWHM OOVKHOBEHW CAENKM MeXAy NasapHK Y4YacTHWLW, MO30BABaHE Ha Apyru
WHCTPYMEHTH, KOWTO €& NO CHUWECTBO €AHAKEW, AHANM3 Ha AMCKOHTUPAHUTE NAPWMYHW NOTOUW, MOAEeNnM Ha
ueHoobpasyBaHe Ha OMUMW M APYTN TEXHUKW 33 OLEHKA, KOWTO OGMKHOBEHO Ce M3NON3BAT OT YUYaCTHULMTE Ha
nasapa, KaTo M3NON3BaT MaKCUMarHo NasapHUTe BXOAOBE W Bb3MOXHO HaW-Manko ce pasynTa Ha cneuuguyHin
32 NPeanpUATUETO AAHHW.

3a aKTHEW W NAcKMBKM, KOUTO C& OLEHAEAT NO CrpaseanMea CTOWHOCT HA MOBTapAlla Ce OCHOBAE, DOHABLT
unaeHTUuuMpa TpaHcdhepu Mexay HUBA B WepapXUATa Jpe3 NPecueHKa Ha KaTeropnsauwsaTa (Bb3 OCHOBA Ha
HaW-HUCKOTO HUBG HA BXOAAWNTE A3HHW, XOETO € BaXKHO 33 OLEHKATA Ha Cnpaseanueara CTORHOCT KaTo UANG), U
cuuTa, e TpaHchepuTe ca HAaCTBLNWAKN B HAYANOTO HA BCEKN OTHETEH NEPUOL,.

Cnpaeseanuearta CTORHOCT Ha L'bMHaHCOBVITE UHCTPYMEHTH C& ONpeaena KbM Kpas Ha BCekK AeH Ha Dasa nasapHu
KOTUPOBKU Ha LieHaTa um, Be3 B Hen fia ce BKNIOUBAT paaxoavTe NO OCbLUECTBABAHE HA caenkaTa. B cnyyai, ve
TaKWBa KOTUPOBKW He ChLUeCTRYBAaT, CNpapeAnMBaTa CTOMHOCT Ha (DMHAHCOBWTE aKTWMBU C€ onpenens ypes
TEXHWKW 32 OLeHKa, B CLOTBETCTBWNE C NPUETUTE NpaBuna 3a OLEHKa Ha akTuBuTe Ha PoHAa.

6.5.4. O6eaueHka Ha (PMHAHCOBUTE AKTUBK

ManckeamvaTa 3a obesueHka 8 MCPO 9 uanonsear noseve wHcopmauvs, opueHThpaHa KkeM Bbaewero, 3a pa
MPU3HAAT OUSKBAHWTE KPEAUTHW 3arybu — MOAENLT 33 ,04aKBAHUTE KPeAUTHK 3arytn.

WuctpymenTute Ha ®oHaa, xoMTO nonapaTt B o6XeaTa Ha Te3W M3NCKBAHWA, BKNIOMBAT B3EMaHWA W Apyry
ALNroen hUHAHCOBW aKTVUBW, OLEHABAHN N0 aMOPTU3NPAHE CTONHOCT.

Mpu3aHaBaHeToO Ha KPEAUTHW 3arybu Beue He 3aBUCU OT HacTbLNBAHETO Ha cbBUTUE ¢ KpeauTHa 3aryBa. BmecTo
Toea POHALT pasrne}aa No-WMPOK CNEKTbP OT WHAOPMALIMA NPY OLUEHKATa Ha KPeAWTHUS PUCK 1 OUEHABAHETO
Ha O4YaKBaHWUTe KPeauUTHW 3aryGu, BKITIOYUTENHO MUHANW CLEUTHSA, TEKYLUM YCNOBUA, PasyMHWU W NOAGBLPXALLM
NPOTHO3K, KOWUTO BNWAST BBPXY OYaKBaHaTa CxBUpaeMoCcT Ha GbaelunTe NapUUHN NOTOLN H& WHCTPYMEHTA.

MoaxoAbT Ha ®oHO2 KbM OYaKBAHMTE KPEAWTHW 3ary6n 0Tpasfiea BEpPOATHOCTHO-NpPETEerneHna peaynTrar,
BpeMeBaTa CTOWHOCT Ka napute W pasyMHa W nognexawa Ha noaapeXKa WHMOOPMAUKA, KOATO e Ha
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pasnonoxeHve Ges HeonpaBAaHW pa3xoaM WMNW YCUNIMA KbM AaTaTa Ha AoknaaBaHe 3a MWUHANOTO CbOWTWA,
TEKyLUW YCNOBMA U NPOTHO3M 23 Bbaellu MKOHOMUYECKN YCNOBUA.

Mpy npunaraHeTo Ha Tasn NOAXOA, HAacoYeH KbM BLACLLETE, C& NPABU PasrpaHUMEHNe MeXAY:

¢+ (OMHAHCOBW WHCTPYMEHTH, YNETO KDEAWTHOTO KAYeCTBO He Ce & BAOLIMNG 3HAYWTENHO CNPAMO MOMEHTa Ha
NbPEBOHAYANHOTC NPU3HABAHE N UMAT HACHLK KpeguTeH puck (Paza 1) u

s (HDMHAHCOBU WHCTPYMEHTH, YMETO KPEeAWTHOTO KAvecTBO C& e BMOWWMO 3HAYWUTENHO CNPAMO MOMEHTA Ha
NBbPBOHAUANHOTO NPU3HABAHE MNW HA KOUTO KPEAUTHUA PUCK He & HUCBK {Pasa 2)

s ,®aza 3" obxpawa pUHAHCOBK aKTUBK, KOUTO UMAT 0OEKTUBHW SOKa3aTencTea 3a ofesueHKa KbM oTHeTHaTA
aarta.

12-MeceyH OdaKBaHW KpeaWTHW 3arybu ce NpuaHasaT 3a NbpBaTa KaTeropus, AOKATO OMaKBaHWTE 3aryGu 3a
Uenusl cpok Ha UHAHCOBUTE MHCTPYMEHTMW Ce NPU3HABAT 32 BTOpaTa KaTeropwus. OyakBaHUTE KPEAWTHN 3ary6u
ce ONpedenAT KaTo pasnvKkata Mexay BCUYKA AOroBOPHN MapUYHW NOTOLM, KOWUTO ce Abnxat Ha doxga u
NapuuHATE NOTOLM, KOWTO TA AEWCTBUTENHO oOvakea Aa nonyun (,napuueH HegocTwr'). Tasw pasnuka e
AVNCKOHTUPAHA NO NbPBOHAYANHWA eheKTUREH NINXBEH NPOLIEHT (NN C KOPUTMPAHWA CNIPAMO KPeAUTa edekTUBEH
NUXBEH NPOLEHT).

V3UMCNABAHETO HAa OuaKBaHUTE KpeauTHU 3arybu ce onpeaens Ha GasaTa Ha BEPOATHOCTHO Npeterneara
npuBnUauTenHa oLeHKa Ha KpeaANTHUTE 3ary6u NPe3 O4YaKBaHWA CPOK Ha (PUHAHCOBUTE UHCTPYMEHTH.

DoHABLT U3NON3Ba CBOA HaTpynaWd onuT, BEBHLUHW NOoKalaTenn W Mchopmauun B AbNrocpoYeH NNaH, 3a pa
N3YUCN OHYaKBaHUTe KpeauTHU aaryﬁn no aKTUeUTe, OTYUTAHN NO aMOPTU3MPaHa CTORHOCT.

5.5.5. Knacudmkaumwa, nupBoHayanHo oOTYMTaHe WM NocneABaWlc OUEeHABaAHe® Ha
thuHaHcoBUTE NACUBYU

PuHaHcoBUTE Nackei Ha PoHAA BKNIOYBAT 3a4BbJKEHUA KbM CBBP3aHK NMUA U APYIU 3aABMKEHWUA.

®UHAHCOBUTE NAcMBM Ce OLEHABAT MbpPBOHAYANHO MO CNPABREANMBA CTOWHOCT W, KBAETO € NPUIOKUMO,
Ce KOpUrMpaT Mo OTHOLLEHuE Ha pa3XxoAuTe MO CAENKaTa, OCBEH ako doHAa He e onpeaenvn AageH rHaHcoB
Nacue KaTo OLeHsBaH No Cnpaseanuea CTONHOCT npes nevanBara u sarybara.

GUHAHCOBATE NACMBYA CE OLEHSBAT NOCNEABAWC NC amopTU3NPaHa CTOWMOCT, W3NCMABaMKM MeToga Ha
edeKTUBHATA NUXBA, C USKNIOMEHNE Ha AEPUBATUBM U (PUHAHCOBM NACKBY, KOUTO Ca OTIPedEeneHN 3a oueHABaHe
no cnpaseanyMea CTOWHOCT Npe3 nevanBara wnu 3arybata (C M3KMIOVEHWE Ha AepUBATUBHU UHAHCOBK
WHCTPYMEHTW, KOUTO Ca onpefeneHn n edeKTUBHU KATO XEMKVPALL UHCTPYMEHT).

Beuuky pasxoav CBBR3aHu C NAXBK W, aKO & NPUAOKUMO, NPOMERW B CripaseanvBaTa CTORHOCT Ha WHCTPYMEHTa,
KOUTO ce oTuuTaT B nevanbarta wnu 3aryBaTa, ce BKNOYBAT BBB (PUHAHCOBUTE Pasxodn WNKW hbuHaHcoBuTe
npuxoaw.

P$oHQBLT He e onpeAensn CBOW NAcWMBW KaTo OUEHABaHW NO CNpaBegnuea CTOMHOCT npe3 nevanbarta unm
saryBara.

3agenxeHusTa ce npusHasar MbPBOHAYANHO NO HOMWHANHA CTOWHOCT W BNOCNEACTBWE CE€ OLUEeHABaT no
aMOpPTU3NPYEMa CTOMHOCT, HAMaNeHa ¢ NNALWAHWA NO YPEXAAHE HA 3a0bJ/DKEHNETO.

5.6. OrpaHnveHNR 3a MHBECTHpaHe

{1) KomnaHnaTta uxeecTupa akTusuTe Ha PoHAa camo B paapewenuTe B8 KCO WHCTPYMEHTH, KakTo cnegsa:

1, ABArOBY L@HHW KHIKA, U3AAAEHW UAWN rapaHTUpPaHK OT:

a) AbpXaBa YNeHKa, 3aALNKEHNATA NO KOWTO CLCTABNARAT AbPKABEH ALNF, UMW OT HeAHATa LeHTpanHa GaHka!
6) Eeponefickata ueHTpanHa 6aHka unu oT EBponefickaTta nHeecTULMOHHA BaHka;
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B) TpeTa AbpXaBa, onpegeneHa ¢ Hapeaba Ha KomucuaTa, 3aAb/MKeHWATa NO KOUTO CLCTaBNABAT AbpXaBeH
OB, UMK OT HeliKaTa UeHTpanHa GaHka, KOUTO Ca NPUeTH 3a TLPIOBUA Ha perynupad nasap B ALPXKaea YNeHKa
MM Ha odwumaned nasap Ha donacsa Gopca, vnKM Ha APYr OpraHu3upas nasap B TpeTa Abpxasa,
¢hyHKUMOHUpaLL, peaoBHO, NPU3HAT U NYGNUYHO ACCTLNEH;

r) TpeTa AbpXaBa W3IBLH NocodeHuTe B BykBa "B", 3agbLIMKEHUATA NO KOWTO CLCTABNABAT AbPXABEH QbNr, UMK OT
HeHaTa ueHTpanHa b6aHka, KOWUTO Ca NPUETW 3a THLPTOBUA HA perynupaH Nasap B AbPKABa YNeHKa,;

A) MEeXOYHapogHW (PUHAHCOBU OpraHv3ayuwM, Kato B TO3W Chydvad ueHHwWTe khuxka TpRGesa pa umat
WHBECTUUKOHEH KPeaQUTEH PEATUHT;

2. oBnurauuun, uspaneHu ot

&) opraH Ha MecTHaTa BNacT Ha AbpPXaBa uneHka;

G) opraH Ha MecTHaTa BNacT Ha TPeTa Avbpxaea, onpeaeneHa ¢ Hapenba Ha KomueuATa, kato B TO3W criyyan
oBnuraunuTe Tpadea A3 UMAT WHBECTULMOHEH KpeauTeH PeRTUHr U Aa ca NPUeTH 3a TbProBUA Ha perynupaH
nasap B AbpXaBa YneHka Wnu Ha oduuManeH nasap Ha coHaosa Gopca, UNKU Ha Apyr OpraknavpaH nasap B
TpeTa gbpxasa, (PyHKUMOHUPALL peacBHO, NPU3HAT U NYENUYHO AOCTBNEH;

B) opraM Ha MecTHaTa BnacT Ha TpeTa AbpiKapa, W3BLH nocodeduTe B Gykea "6", kaTo B TO3M cnydai
obnuraunmTe TpAGBa Oa MMAT WHBECTULMOHEH KpeauTeH PeiTWHr 1 Aa ¢a NPUeTH 3a T:ProBua Ha perynvpad
na2ap B AbpXaBa YNEHKA;

3. kopnopatusHU oGnurauvy, uspaneHW unKu rapadTupaHn ot BaHkm ¢ Hag 50 Ha CTO AbpXaBHO ydacTue,
NONyYuNK paspelleHne 3a 3BbpliBaHe Ha GaHkoBa AGAHOCT CBINACHO 3aKOHOAATENCTBOTO Ha AbPKaBa YneHka,
€ uen dmHaHcUpaHe Ha ABLNrOCPOYHK W CPeAHOCPOYHM MHDPaCTRYKTYPHA NPOEKTW, 38 KOWTC B PELUEHWeTO Ha
oGWoTo cubpaHve Ha axuMoHepuTe U B NPEANOKEHWETO 3a ckmousaHe Ha ofinurauuoHeH 3aeMm e noeto
3agbNXeHne Aa ¢e UcKa npuemaHe u Aa 6baaT NpUeTH 3a TLProBUA Ha perynupaHd nasap B ALpXaea MNeHKa B
CpOK He No-AbNbr oT 6 Mecela OT U3[aBaHeTO UM,

4, xopnopaTtusHu aGnurauu, APUeT 3a TbProBUsA Ha:

a) perynupad nazap B Abpiasa 4YeHka,

6) ocbmumraneH nasap Ha doHaosa Gopca UNW Ha ApYr OpraHusvpad nasap B TpeTa AbpXasa, thyHKUMOHWpALL
pedoBHo, NpuaHaT WM nyBnuuHO gocTobned, kato obnurauuwTe TpaGea na wWMaT WHBECTWLMOHEH KpeauTeH
PEATUHT;

5. priorope B8 6aHKN ¢ MUHUMaNEH KpeaUTeH peWTUHr, KOUTO UMAT NPaBo 43 W3BLPLWBAT ASAHOCT Ha TEPUTOPUATE
Ha AbpXasa YneHka;

6. aKuMW, pa3nuyHK OT axUWK Ha NPeanpuAaTUE 38 KONMEKTWBHO WHBECTUPaHe, KakTo 1 B NpaBa WM BapaHTu no
TAX:

2) TepryBaHu Ha perynupaH nasap B AbpXaBa YneHka;

6) TopryBaHu Ha odwumaneH nasap Ha goHaocsa Gopca UNKM Ha ApYr opraHWaMpaH nasap B TpeTa QbpXasa,
hyHKLMOHWpALL, peAoBHO, NPU3HAT WU NYGNUYHO ACCTLNEH, KATO akumuTe Tpabea Ad Ca BKITIOMEHW B MHARKCK Ha
Tesu nasapw,

B) NPUBMNErMPOBaHIN aKUUW HA éMUTEHT, YKUTO aKUMW CA BKNKOYEHW B MHAekcuTe no Byksa "6"

7. aKunn Ha:

a) ApyHKecTso ¢bC cneunanHa UHBECTMLIMOHHA Uen, AUUeH3WpaHo no peaa Ha 3akoHa 3a ApyXecTeaTa Ccbe
cneumanda MHeeCTULUMOHHA Uen, kakTo W B npaea ne § 1, 7. 3 oT gcenvnHutenHuTe pasnopeabun Ha 3akoHa 3a
NYSAMYHOTO NpeAnaraHe Ha LeHHU KHKE, U3AaAeHW NPY YBeNWYaBaHe Ha KanuTana Ha ApYXecTBOTO,

6) NnpeAnpUATWE 3a KOMEKTUBHO WHBECTUPaHE, YMATO WIKNIQYUTENeH NpeameT Ha AEMHOCT e WHBecTUpaHe B
HEABMKMMM UMOTK, NONYYUNO pa3spelleHVe 3a U3BbLPLUBaHE Ha AEWHOCT CLIMacHO 3aKoHOAATENCTBOTO Ha
AbpXasa YneHxa, BLPXY KOETO Ce OCLLUECTBABA HAA30P, M KOUTO Ca NPWeTU 3a TLProBUS Ha PerynupaH nasap B
AbpKaBa YneHKa;

B. akumn wivinu QAnNoBe Ha KOMEKTMBHA WHBECTUUWMOHHa CXeMa CbhC CefanuLe B AbpXaBa unesxKa unu B TpeTta
Abpxaea, onpeaeneHa ¢ Hapeaba Ha KomucuaTa;

(2) Mpn vHeecTupaHe Ha akTuBWTE Ha Ponaa, KoMnaHusaTa cnassa cnegHUTe KONWMECTBEHW OrpaHUYEeHKs,
npegeugenu B KCO:

1. He noeeue oT 5 Ha cTO OT akTuBUTe Ha doHAaa moraT ga 6bAaT nHBECTMPaHW 8bB (BUHAHCOBU UHCTPYMEHTH,
W3nadeHW OT eUH EMUTEHT, KaTO B TORA OrPaHUuEHUE:

- HE Ce BKMIYBAT ABLNIOBUTE LIEHHW KHuxa no an. 1, . 1, Byken "a" u "6";

- He ¢e BKJTIOYBAT ABbNTOBUTE LIEHHKW KHUXa no an. 1, T. 1, 6yksa "B" ¢ MHBECTULIUOHEH KPEAUTEH PEeRTUHS;

- KOTaTo eMUTeHTLT € BaHka, ce BkNO4BAT U BnoroseTe Ha doHpa B Tasn GaHka W CTOWHOCTTA HA HeTHaTa
€KCno3uuMa no ¢opysbpAHUTE BanyTHW AOrOBOPW W QOrOBOPUTE 3a NWXBEH cyan KbM cbuiata 6aHka; - korato
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€MUTEHTBT € (DUHAHCOBA WHCTWUTYLMR, CE BKIOYBA W CTOMHOCTTA Ha HeTHaTa eKkcnosanuwa no dopybpaHwTe
BanyTHW SOrOBOPWU W OTOBOPUTE 32 NUXBEH Cyan KbM Hes.

2. CBbwarta CTOWHOCT Ha WHBeCTMLMMTE Ha PoHAA BBE PUHAHCOBU WHCTPYMEHTH, W3AAAEHW OT APYXECTBa OT
eAHa rpyna U nnuaTa, ¢ KOUTO Tean APYXeCTBa Ce HAMWPET B TECHW BPBL3KW, He MOXe Aa npeBnwaBa 10 Ha ¢To
OT aKTueuTe Ha ®oHaa. B ToBa orpaHUYeHWe ce BKNIOYBAT U

- Bnorogete Ha ®oHaa B 6aHkM OT rpynata v B GaHKW, KOWTO Ce HAMWPAT B TECHWU BPB3KW C APYXKECTBA OT rpynara
W CTOMHOCTTa Ha HETHATA EKCMO3WUUMA KbM TAX NO hopYybpAHUTE BANYTHW AOTOBOPU W AOTOBOPUTE 33 NUXBEH
cyan;

- CTOWHOCTTa Ha HeTHaTa eKcnoavuumva No hopybpAHUTE BanyTHW [OrOBOPU W NOrOBOpHUTE 32 SIMXBEH Cyan ¢
tbMHAHCOBUA MHCTUTYLWUK OT rpynata u hUHaHCOBM MHCTUTYLIMN, KOUTO Ce Hamupar B TECHW BPL3KW C ApyXecTsa
oT rpynara.

3. He noeeue ot 10 Ha cTO OT akTueuTe Ha doHaa moraTt ga bvaaT UHEECTMPEHW B LEHHW KHWKa No an. 1, 1. 1,
Oyksa "r".

4. He noeeve ot 10 Ha cTo OT akTMBUTE Ha doHAa MoraT Aa §baaT UHBECTUPAHKW B UeHHW KHMXa no an, 1, 1. 1,
ﬁyKBa llAll-

5. He noeeve oT 15 Ha ¢TO OT akTWBWTe Ha POHAA MOTaT A2 BpAaT MHBECTUPAHU B UEHHW KHWXKa No an. 1, T. 2,
KaTo He NOBEeYe QT 5 Ha CTO OT aKTUBUTE MOraT Aa ca B obnurauwn, M3fafeHn OT OpraH Ha MecTHaTa Bnacr,
KOUTO He ce TLPryBaT Ha perynupaH nasap,

6. He noseue oT 20 Ha cTo oT akTUBMTE Ha DoHAa MoraT Aa 6bAaT MHBECTUPAHI BBLB (PUHAHCOBU MHCTPYMEHTH
noan. 1, T. 3.

7. He noBeye oT 15 Ha CTO OT akTUBUTE HA POHAA MOrFaT Aa ce MHBECTUpAT B:B PMHAHCOBWU MHCTRYMEHTM NO an.
1, 7. 4.

8. He noeeue o7 20 Ha cTo OT akTHBUTE Ha PoHAa MoraT Aa 6bAAT MHBECTUPAHK BLB (PUHAHCOBU MHCTPYMEHTH
noan. 1, 1.6 n8.

9. He noeeve oT 5 Ha ¢cTo OT aKTUBUTE Ha PoHAA MoraT Aa 6bAAT MHBECTUPaHWN BLE DWHAHCOBU MHCTPYMEHTW NO
an. 1, T. 7, kato He noeede oT 1 Ha CTO OT aKTueuTe Ha PoHAa MoraT aAa GbAaT UHBECTUPAHK B APYKECTBa Cbe
cneyManHa UHBECTULMOHHA LieN, CEKIOPUTMIMpALLM B3EMaHUA,

10. He noBeue oT 5 Ha CTO 0T akTUBUTE Ha DOHAA MOXE fa ce MHBECTUpAT BbEB BNOrose B eaHa BaHka,

11. He noeede OT 5 Ha cTO OT akTMeuTe Ha PoHAaa MOXE Aa Ce WHBECTUpaT B ARNOBE Ha KOMEKTWBHW
MHBECTULIMOHHW CXEeMM, YNPABMABAHMN OT €AHO U CLLUC YNPABNABALLO APYXECTEO.

12. He noeeyve oT 20 Ha cTo OT akTBUTE Ha PoHAa MOraT Aa ca AeHOMWHUpaHW BLB BanyTa, pasniuHa oT fes u
€BpO, C U3KNIOMEHME HA AKTUBWTE, 32 KOWTO € Hanuue OfpaHWYABAHE HA BANMYTHUA PUCK YPe3 CKIHYeHN
XeMKAPALLM CAENKM CbIMacHo |n. 1796 ot KCO.

KomnaHuaTa He MOXe Qa UHRECTHPA cpeacTBaTa Ha PoHga BLE:
1. hMHAHCOBY MHCTPYMEHTH, W3dageHn oT KOMNaHWATE, KOATO ro yNpasnaea, unv T CBhP3aHUTe ¢ Hes nuua;

2. (hUHAHCOBW WHCTRPYMEHTH, N3AafieHn oT GaHkaTa-noneunuTen Ha GoxAa UMK NMUA, KOUTO C& HAMMPAT B TECHU
BPBL3KK C HeR;

3. enorose B 6aHKa, KORTO € cBbLp3aHe nuue ¢ KomnaHuata;

4. akuum wWwunn gAnoBe Ha KOMEKTWBHA MHBECTUUWMOHHA cxema no an. 1, T. 8, ynpaenABaHa OT CBLP3aHO C
KomnaHuaTa nuue;

5. CbI/IHaHCOBH WHCTPYMEHTH, KOWTO HEe Ca HAN®NHO W3NNaTeHu.

AKTHBKM Ha PoHAa He MOraT ga ce Npnaobusart oT 1 PoHALT He MOXe Aa npuactuea akTUBW OT.

1. KomnaxuwaTa;

2. ceBbpaaHn ¢ KoMnaHwaTa nuua;

3. apyr ynpasnsgsaH oT KomnaHwaTa oHA 38 A0NBAHUTENHO NEHCUOHHC OCUIypRBaHe Nk poHA 3a U3BLPLIBAHE
H2a Nnalanns,

4, BaHkaTa-nonevynTen Ha OHAA UNKM OT NULIA, KOUTO Ce HaMUPAaT B TECHW BPpb3KK C HeR,

5. nuue no un. 123e, an. 4 ot KCO vnu 0T NvLa, KOMTO Ce HAaMUpaT B TECHU BPB3KA C HETOD;

6. KONEeKTWBHA MHBECTULWOHHA CXeMa UMW Apyro NpeanpuaTUE 3a KONEKTUBHO WHBECTUPaHe, YNpaensasaHn oT
CBbp3aHe ¢ KomnaHuaTa nuue.
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3abpaHaTa 3a npuaobueaHe He Ce Npunara B CNyyauTe Ha CKNIOWBAHE HA CAENKA HA PerynupaH nasap e
AbpXaBa uNeHka wnw Ha ocduuvanen nasap Ha coHaoea Gopca, UNKM Ha APYr OPraHWsMpaH nasap B TpeTa
AbpXaBa, hyHKUMOHWPALL PEROBHO, MPU3HAT U NYBNUYHO AOCTLNEH.

KoMnNaHWwATa He MOXE Aa U3BBPLUBA KBCU NpoAaEHU N MapXWH NOKYNKA HA (HMHAHCOBW UHCTPYMEHTM 3a CMETKA
Ha PoHAa.

KomnaHuaTa He MoXe Aa NpnaoBuea nnu Aa NPexBLpnsA HA perynvpaH Na3ap oT MMeTo W 33 CMeTKa Ha doHga
WHAHCOBM MHCTPYMEHTM No an. 1, T. 6 U 7 upes cpenkd, KOUTO CLINacHo Npaewnata 3a THProBus Ha
CLOTBETHUA perynupad nasap noanexaT eAWHCTBEHO Ha perucTpupaHe Ha Tosv nasap. 3abpadaTta He ce
npunara 3a CAENKW C aKUWK - NPeAMET Ha ThProso NPeaAnoXeHne.

DOHALT HE MOXe 43 NpUTEXaBa NoBeYe OT 7 HA CTO OT aKLUUWTE ¢ npaeo Ha rNac Ha eavuH eMWUTeHT.

doHaoBETE 33 ACNBLNHWTENHO 3aZbLINKATENHO NEHCUOHHO OcUIypABaHe W (IOHAOBETE 32 WIBLPLIBAHE HA
nrnawaHna, ynpaenaeaHn ot Komnanuata, He morat zaeaHo Aa npuTtexasaT 20 u Hag 20 Ha cTe OT akuuuTe ¢
NpaBo Ha rNac Ha eanH eMUTEHT.

KomnakusTa v ynpaenseaH oT HeA GoHA 33 AOMBLIHUTENHO 334B/DKUTENHO NEHCUOHHO OCKIypaBaHe U coHA 3a
WIBLPWBAHE Ha NNAWaHWA He MOraT Aa NpuaoBuBaT akuMW, W3ganeHu OT eAuHM EMUTEHT, U akuuw/gsnoee,
V3AAAEHW OT R0 NPeAnpUsTUE 3a KONMEKTUBHO MHBECTUPAaHE.

GoHALT He MOXe Aa NPUTEXaBa NOBeYE OT 7 Ha CTO OT akyuuTe Hes npaeo Ha rnac Ha eavH EMUTeHT.

PoHpoBETE 32 AONLNHUTENHO 3aA4LMMKUTENHO NEHCWOHHO OCUIYpsBaHE W (hOHACBETE 38 WM3BBPLIBAHE Ha
nnawadua, ynpaenasasn ot KoMnaHsuaTa, He moraT 3aeaHo Aa nputexaeat 20 v Hag 20 Ha ¢To oT akuwuTe Hes
fpaBo Ha rnNac Ha eawH eMUTEHT.

POHALT HE MOXE A3 NpUTEXasa noeeve oT 20 Ha ¢TO OT egHa eMucKua obnurauum.

PoHABT He MoXe Aa npugobuvea noeeye OT 15 Ha CTO OT akuvuTe/QAnNoBEeTE HA €4HA KONEeKTWBHA
WHBECTULMOHHA cxeMa no an. 1, T. 8.

PoHaET He Moxe Aa Npuaobuea noeedye OT 7 Ha CTO OT aKUWMMTE/AANCBETE HA €4HO NPEANPUATUE 3a KONEKTHMBHO
wHBecTMpaHe no an. 1, 1. 7.

KomnaHuATa He Moxe Aa nonydyaea, KakTo W Aa NpefocTaBA, 3aeMU OT UMETO W 3a CMeTKa Ha doHga unn Aa
6bae rapaHT Ha TpeTk NMuUa ¢ akTUBKUTE My.

5.7, Mapy U NapUyYyHW eKBUBANEHTH

GOHALT OTYUTA KaTO Mapy W NapUdKU eKBUBANEHTW HanNWYHWTe napu B GpPOR, NapvHHW cpeacTBa no GaHKOBW
CMETKW, ASNO3UTH C OpUrMHaNeH Naaex 40 TPU MECeLa, KPaTKOCPOUHU U BUCOKONVKBUAHW WHBECTULIMK, KOUTO ca
necHo oGpbUlaemy B NaplieH eKBUBANEHT U CbObPXKAT HE3HAYUTENEH PUCK OT NPOMSAHA B CTOWHOCTTA CU,

5.8. AKTIOBPCKA HAacToMIa CTOMHOCT HA 3aAbLMKEeHUATA KbM NHULA, NOAYYABAWMN NOXKUIHEHW

NeHCHKn
AxTI0epCKaTa HacTOALLA CTOMHOCT Ha 324BMKEHUATA KbM NKLA, NONYYABALLM NOXUIHEHU NEHCUM NPeaCTaBARRA
CYMa OT HacToALMTE CTOMHOCTM Ha BCvqKkW ObASIK NNALAHWA, KOWTO Ce ovakBa Aa §bAaT W3BLPWEeHW OT
doHAa. 3a onpeaensHETO Ha HacToALLATa CTOMHOCT ce W3NON3Ba oAcBpenusaT 3a YNd Crurnacve TexHuuecku
nuxseH npoueHT ot 0.75%, CernacHo mancksaHwaATa Ha Kogekca 3a coLmManHo ocurypsBane, NOXU3HEHN NeHCK
ce NOMy4yapaT OT OHEeau rvua, KOUTO MMaT A0CTaTbyHO HaTPYNBaHWA NO WHAVBWAYanHaTa cu napThaa 3a
nonyvasaHe Ha nnawaHe paBHO Ha NoHe 15% OT MUHWMANHWA Pa3SMEepP Ha NEeHCWATA 33 OCUIYPUTENEH CTax W
Bb3pacT. KoraTo KbM AaTarta Ha onpejensiHe Ha NoXxuaHenaTa NeHCVA cpeacTBaTa No MHAWBUAYaNHaTa napTuaa
ca No-manko OT cymaTa Ha GpyTHMA pasmep Ha NOCTBNMNWTE OCUIYPUTENHW BHOCKW 3a CHOTBETHOTO Nuue,
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VHOVBWAYanHaTa nNapTvga c¢e ACNBNBa A0 Ta3d CyMa W NNalaHeTo ce Onpefens Bb3 OCHOBa Ha Hes.
MoMr3HeHaTa NEHCUA MOXE Da Ce aKTyanusupa v npevsvncnasase no peg, npeaeuaed B KCO. AkTyanusauwnTa
Ha OTNYCHATA MNOXW3HEHA NEHCUS Ce MW3IBLPWBA € He NO-Manke oT 50 Ha ¢TO OT npesuULLIeHWeTe Ha
peanuavpaHara AoXOAHOCT OT MHBECTUPaHeTO Ha CPeACcTBaTa Ha doHAA 3a U3NNALWaHe Ha NOXU3IHEHU NeHCUK
npes NEpUoAa, 3a KONTO ce OTHACA U TeXHWYECKUAT NUXBEH NPOUEHT, Bb3 OCHOBA Ha KOWTO € WAYUCTIeH HEeWHUAT
pasmep. PaamepsT Ha AONBLAHWTENHATA NOXW3IHEHA NEHCUA 3a CTApOCT MOXE Aa Ceé HaManmBa camo cnef
WnapasxoaBaHe Ha CpeacTBara oT aHanuTuyHaTa cMetka no 4n. 192a, an. 11 ot KCO u He moxe na Svae no-
HUCBK OT fApaHTUPaHKA pasmep

5.9, Takcu

Bve BphL3ka ¢ OCLLIECTBABAHETC HA ASWHOCTTa no ynpasneHwe Ha OUMM oT MeHCMOHHHOOCUTYPUTENHOTO
apyxecteo (NOK), UMM Hauicnasa u uannawa Ha MOK 0,50% Takca BbpXY CTOMHOCTTA Ha HETHUTE aKTMBW,
onpeaeneHa rogullHO BBLPXY CTOWHOCTTa Ha HETHUTE aKTMBW B 3aBUCUMOCT OT nepuofa, Mpes KoWTo ca
ynpaensasaHu.

510. [HOanbum
Mpuxoaute Ha doHAa He ce oBnaraTt ¢ AaHbK No peaa Ha 3aKoHa 3a KOPNOPAaTUBHOTO NOACX0AHO oG naraHe.

MpuxoauTe OT WHBECTWpPaHe Ha akTUBWTE Ha doHAa, pasnpegdeneHW NC WHAUBWAYANHWTE NapTWAW Ha
QCUrypeHuTe nuua, He ce obnaraT ¢ AaHBK Mo CMWCHNA HA 3aK0HA 33 OaHBUMTE BBPXY ACXOAUTE Ha UINYEcKU
nuya.

Yeryrurte no AONBLNKWUTENHOTO 3aAbL/MKUTENHO NEHCUOHHO ocurypsBaHe He ce oBnaraT no peaa Ha 3akoHa 3a
AaHbK BbpXy AoGapeHaTa CTOAHOCT.

5.11. HecurypHOCT Ha c4eTOBOOHUTE NPUGNUIUTENTHA OUGHKN

Mpu U3roTeAHETO Ha HUHAHCOBMA OTUYET PBbKOBOACTBOTO NPABU peauLa NpeanonoXeHUA, OLEHKA 1 AonyCkaHnA
OTHCCHO NPU3HABaHETO W OLICHABAHETO Ha aKTUBWU, NACKUBW, NPUXoan U pasxoau.

[edcTBUTENHUTE peaynTaT¥l MOraT Aa ce pasnuyasaT OT NPeANnOnNeXeHWATa, OUEHKVTE W OONYCKAHWSTA Ha
PEBKOBCACTBOTO K B peaK Cnyyau CeOTBETCTBAT HANBNHO HA NpeasapUTenHo OUeHeHUTe pe3ynTtaTh.

I/Ithopmauuﬂ OTHOCHO ChbLUEeCTBEHWUTE NpeanonoXieHUs, CUeHKW N A0NYCKAHNA, KOUTO OKA3BaT HaW-3HANUTENHO
BNUsIHUE BBPXY NPU3HABAHETO W OLEHABAHETO Ha aKTUBW, NackeW, NpUXoan U pa3xoav e NpeactaseHa ne-gony.

512 AKTHoepCKa HACTOSWA CTOMHOCT Ha 3aABIMXEHUATA KbM NULA, NONy4aBawy NOXUIHEHW NeHCUU
kem 31 pexemspn 2021 r.

AKTIOEPCKATa HACTOALLA CTOMHOCT HA 3a4Bb/MKEHUA KbM NUa, Nonyyapawn NOXWIHEHW NeHcun kbm 31,12,2021
roa. € B paamep Ha 393 xun. nB. OT KOMTO 47 XxUN. Ne ¢e nNpeaewxaa Aa GBAAT wannaTexyn B cneasawurte 12
kaneHpapHu meceua. O6fworto 3afbnkeHWe € w3vMcneHo Ha ©OazaTa Ha nNpexebprieHUTe Ccymu ot
WHAVBUOYANHUTE NapTUAW H2 OCUrypeHWTe nuua B YM® W TAXHOTO 3aABEHO MenaHue 3a Bnga NoXW3HeHa
NeHCKUsA, KOATO LWe nonyyasaT. BwvhewwTte nnawaHuA ca AWCKOHTMpaHW € NPOUEHT paBeH Ha opobGpeHus
TeXHWYECKU NnxeeH npoueKT 3a YM® Cernacue. CurnacHo mauckeauvaTa Ha KCO paamepbT Ha noxusHeHaTa
neHcua He moxe aa Gbae no-manuk oT 15% OT MUHMMANHUA pa3Mep Ha NEHCURTa 33 OCUIYPUTENEH CTax W
BB3pacT.
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6. TapwuHu cpeacTea

{NapuyHWTE CPeACTBA BKMNIOUBAT CNEAHUTE KOMMNOHEHTH, KOUTO Ca BKNICYEHW B OTYETA 3a NApUYHUTE noToum

31.12.2021

MapWyHK CpeacTBa B B paannawaTenHu 6aHKoBU CMETKM XWMn. ne.
- B nesa 398
398

POHABLT & MIBBPLIKN OLEHKA Ha OMAaKBAHWTE KpeauTHA 3aryby BBpXy nNapu4HKM CpeacTBa W NapudHu
ekpusaneHt. OLeHeHaTa CTOMHOCT € onpefefiéHa Kato HECHIECTBEHa N HE € NpU3HaTa OJaKkBaHa KpeawTHa
saryBba b8 PrHaAHCOBUA OTHET Ha PoHAa.

7. HeTHw akTUBMW B HANMMYHOCT 3a AOX0AW

31.12.2021
XMf. nB.
HeéTHM aKTUBW B HANWYHOCT 3a OX0AW, B T.M. 308
AKTIOEPCKa HACTOSALLA CTOMHOCT Ha 3aAB/KEHNATA KbM MU, NONYyYaBaLuw NoOKU3IHEHN 393

NEHCU 1 HacneaHvuun Kem 31 gekemepw 2021 .
Mannwrsk 5
Tekylw 3apbrKeHns 47
398

7.1. YameHeHMe Ha HETHUTE aKTUBKM B HAMTMYHOCT 3a AOXoAM
M3MeHEeHVeTo Ha HETHUTE aKTUBKW B HANUYHOCT 3a AoxoAau 3a nepuoda 02.11.2021r. ao 2021
31.12.2021 r. e peaynraT oT;

Xun. ne.
Kbm HavwanoTo Ha nepuoaa -
MocTbnunu cymw ot YN 3a NoXM3HEHW NeHCUn 402
Obuwo yBenu4eHue 402
M3nnaTeHu cymMM 3a NOXMUIHEHU NEHCUM {4)
O6wo HamaneHuA {4)
KbMm kpan Ha nepuona 398

7.2, DaHuu 3a nuuaTta BB PoHaa

Kbm 31.12.2021 r. 6posT Ha nuuaTa, nonyvasawm noXxusHedn nexcun ot ®UNM ,Cvrnacue” e 25 nuya, ot KouTo
7 ca c NOMW3HEHA NEHCWS C NEpPWOS Ha rapaHTHMPaHO NNallaHe W 18 ca ¢ NOXMU3HEHA MEHCWA BKMOYBALLA
pPa3CPOMEHO NnawjaHe,

7.3.  AKTOepCKa HACTOALLA CTOAHOCT

31.12.2021

Xun. ne,

AKTIO8pCKA HACTOAWA CTOWHOCT HAa 33ABLIDKEHUATA KbM NMLA, foNyYaBallm 393
NOMU3IHEHW NEHCUU U HacnegHUUN kbM 31 aekemepu 2021 ., B T.4.

Uinuw sk 5

Tekyw 3aaerkeHns 47

398
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Mpu M3dMCNeHne Ha aKTIoepcKaTa CTORHOCT Ha 3aAbMIKEHWATA KbM NWLA, NORYYaBally NOXU3HEHN NEHCWK, KaTo
Gasa cnyxaT NpexsbpNeHUTe OT WHAWBKMAYaNHUTE NapTuam cpeacTea ot YN® Ha cbumTe nuua. PasmepsT Ha
NOXW3HEHATa NeHCUA He Moxe Aa Obae no-mantk oT 15% OT MUHMMaNHWA PasMep Ha NeHCWATa 3a
OCMIypUTENeH CTaX W Bb3pacT. PasMepbT Ha AONBNHUTENHATA NOXWIHEHA NEHCUA 3a CcTapocT c& onpeaens B3
OCHOBa Ha: cpeacTBaTa No MHAMBWAYanHaTa NapTiaa Ha OCUTYpPEHOTO nuue; Tabnuuara sa cMbPTHOCT U cpeaHa
NPOALMKMTENHOCT Ha NPeACTOAWNA XMBOT, nybnukysaHa oT HauWOHanHWA CTaTUCTUMECKW WHCTUTYT W
TexXHUYeckn NuxBeH npoueHT, oaobpeH oT Komucuata 3a huHaHCOB Haasop No peaa Ha 4n. 169, an. 9 - 12 ot
KCO. [Mpu nauncnsBaHeTo Ha AOMbAHUTENHATA NOXWIHEHA NEHCUA 33 CTapocT HE Ce AONYCKa OTYMTaHe Ha
NoMNa KaTo aKkTIepCeKU haKTop.

Texywata {acT oT 3afbnXeHUATa € onpegeneHa kato cOop OT HACTOAWWTE CTOWHOCTW HA BCUMKW ABIMKUMW
NNaWaHNA KeM OCUTYPEHW NUa B cnegeawmTe 12 Mecena

8. Cpenkw ¢be CBBLP3aHU NMUa

Cebp3aHuTe nuua Ha Poraa ermousat NMOK ,Cernacve” Afl, pekoBOACTBOTO MY W (hOHAOBETE YNPABNABAHW OT
NOK ,Cernacwe* ARy = YNd ,Cernacue®, MNP ,Crrnacue’, QNG ,Covrnacue’, ®PN ,Cuvrnacue”.

CoenkvTe Ha POHOA CbC CBBP3AHW NMUA Ca BbB BPB3KA CBC CyMaTa Ha NOCTBNNEHWATA 3a BHOCKM oT YIM®
Curnacwe 3a U3nnawaHe Ha NOXW3HEHW NeHCKN Ha OCUMIYPEeHW NUUA, KOWTO UMAaT NPaBo W Ca 3asBWNKM TOBA NO
pega Ha KCO u lMNpaeunata Ha YT Cwrnacne. CToAHOCTTa UM e 402 X1n NB., KaKTO @ ONOBECTeHa B NOACHEHWe
7.2

9. YCcnoBHW AKTHBWU Y1 NACHBU
Mpes nepvoaa ®oHOLT HAMA YCNOBHW AKTUBW WNK NACHMBU W HAMA NPEAABEHN KbM Here NpasHKW UCKOBe.
10. NonuTuKa NO yNpasneHUe Ha PUCKa

MeHcuoHHOOCUrYpUTENHa komnanua ,Cevrnacve” Afl waeHTWUUMpPa W W3MEpBa pa3nUUHUTE BUAOBE PUCK,
CBBbP3aHW C MHCTPYMEHTUTE, BKINIOYEHW B UHBECTULIMOHHIWA nopTdeinn Ha ¢oxaa:

®*  LleHoBW pUcK

=  BanyveH puck

& JluxeeH pUck

" KpeauTeH puck

= KOHUEHTPaLWOHeH pUCK

= TIONWTUYECKA PUCK

= PerynatopeH puck

UeHnosu puck

Bowdkin Thpryemn GUHEHCOBM WHCTPYMEHTW Ca U3NONEHW Ha LIeHOBW PUCK, KOMTO NPEACTAaBNABA PUCKLT OT
HaManABaHe Ha TAXHATA nNa3apHa CTOWHOCT BCREAcTBME Ha Obaewn NpPoMeHW B NasapHWUTE YCNOBWA.
DUHAHCOBUTE UHCTPYMEHTW C& OUEHABaT NO CNPaBeAnNvBa CTOMRHOCT N BCUYKWA NPOMEHU B TEKYLLATA UM OLEHKa
ce oTpalnsaT AupekTHO B OTYeTa 3a HETHWU aKTUBW B HANWYHOCT 33 OXCAN.

MpuTexasaHuTe oT GoHAA (DMHAHCOBM WHCTPYMEHTWU Ce YNPABMABAT, OTHUTANKW NPOMEHALUMTE CE Ma3apHu
ycnosus. (lpn aHanmu3a Ha LIGHOBUA PWCK €€ B3EMAT NOA BHUMAHWE YTBBLPAEHUTE NUMUTK, 3anerdasm Bbe
BLTPEWHUTE nNpaBuna 3a HabniogeHwe W ynpaeneHwe Ha pucka. 3a HamanABaHe Ha TO3W TWN pPUCK
NEHCUOHHOOCUIYPUTESTHATA KOMNAHMA C& CTPEMU MAKCUMaNHo 4a AvBepcudvLMpa MHBECTULMMTE B NopTdenna
CNPAMO ONPEAeneH NKOHOMWIECKI CEKTOP, UKOHOMUMECKA CTPYKTYPE NI EMUTEHT.
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BanymeH puck
DOHAET € NANOXKEH HA BANYTEH PUCK NPWU CKITIOMBAHETO Ha COENKW BbB BANMYTA PA3NUYHA OT Nee u eepo. Kbm
31.12.2021 r. BCUYKM aKTUEW, C KOWTO pasnonara poHABLT ¢a AEHOMUHUPAHK B NeBa.

Kbem paTata Ha waroTBAHE Ha To3W foknap, Bbnrapus npoAbmkaea Aa MMa HUKCUPaH KYpC KM eBPOTO, KOETO
npeMmaxea B 3HaYATENHa cTeneH BanyTHUA pUCK. Takbe puck BU BB3HWKHAN NPU NPOMAHA Ha HOPMATWUBHO
onpegeneHua kype 1 epo kem 1,95583 ne.

JNuxeex puck

NuxseHvAT puck BbIHWKBA OT edexkTuTe Ha KonebanwaTa B npeobnafasawuTe HUBA HA NA3APHATE NUXBEHW
npoueHTW. MoKayBaHeETO Ha JIAXBEHWTE PaBHULWLA NOHWKABA TEKYWATA OUEHKA Ha (PUHAHCOBMTE aKTUBW W
nacveu, Tbi KaTo HacTOAWATA CTOWHOCT Ha OYaKBaHWTE NapWUYHA NOTOWM Cnaga.

Kpedumen puck

Mpw ynpaenexne Ha kpeguTHWA puck MOK HaGnopasa pucka OT HEU3NBNHEHWE HA AHFAXWMEHTW OT CTpaHa Ha
KOHTPareHTV NPy ONEpaLmv ¢ HUHAHCOBI MHCTPYMEHTH.

Mpu onpepensHe Aanu KPEOWTHUST PUCK Ha AadeH (DMHAHCOB aKTWB € HapacHan 3HauuTenHo cneg
NbPBOHAYANHOTO NPU3HABAHE W NPW OLEHABAHETO Ha OvaKBaHwTe KpeawTHu aarybu, oHaALT B3uma npeaswn
pazyMHaTa W o6OCHOBAHA WHChOPMALMA, KOATO € MoaxoAswa U focTbnHa Ge3 npekomepHu pasxogw. Tosa
BKNIOMBA KAKTO KOMWHECTBEHA, Taka W KAaYecTBeHa MHOPMaUUA U aHaNU3, OCHOBAHW HA UCTOPWYECKWUS ONWUT Ha
doHAa M 060CHOBAHA KpeaUTHA OLIeHKa, BKMIOYBALLA W NPOrHO3HA MHGOPMaLNA.

KontyenmpatioHeH puck

KOHLEHTPAUMOHHMAT PWUCK NPEACTaBNABA PUCKeT OT KOHUEHTPWPAHe HAa WMHBECTUUMM B LafAeH CeKTop oT
UKCHOMUKATa, BanyTa, reorpadcka Nokauua Umv eanH eMUTeHT, MNeHCUOHHOOCHIYpUTenHa KomnaHna  Cernacue”
Afl, npuaspXaiku ce CTPUKTHO KbM CbLUecTByBalWTe perynauvu, Kacaely WHBeCTULWOHHATA AeWHOCT Ha
NEHCUOHHUTE ¢hoHAoBEe B Bbnrapwa, ce cTpemn Aa uHBECTMRa cpeacTeaTta Ha nuuata BuB UMM ,Cwrnacwe’,
Aneepcudrumpaikin nopTdeina oT akTMBM No BCEKW 6MH OT CAOMEHATUTE NO-rope KOMMNOHEHTY.

Pezynamopen u nosumuvecku puck

PerynaTopHUAT 1 NONWTWYECKMAT PUCK €2 PUCKOBE, KOWTO Ca B3aMMHC CBBLP3aHW W Ce OTHACAT A0
HeGnaronpuaTHa NPoMAHa B HOPMaTMBHUTE pasnopeAbW W B3eMaHe Ha NONMTUYECKW PELLEHWS, KOUTO Aa ce
OTPa3AT HeraTMBHO Ha AeWHOCTTa, CTOMHOCTTa Ha aKTMBWTe Ha ynpaBnaeaHWTe bOHAOEE W CHOTBETHO
cpefcTeaTa Ha ocurypesute nuua. Prkosoacteoto Ha MOK "Chrnacue” Afl cnean BHUMaTeNHo U BaeMa yJyacTue
BEB BCAKO ©AHO 06CHNKAAHE Ha NPOMEHW B HOpMAaTueHaTa ypenda, KOMTO MOraT fa 3acTpallaT UHTepecuTe Ha
nvuata eve PUNN ,Cornacue”.

10.1 Puckope, CBLP3aHi ¢ GUHAHCOBUTE MHCTPYMEHTH

DoHALT Habupa napUuHUTE CpeAcTBa, KaTo TpaHcdep OT OCUrYPUTENHUTE NAPTUAKW HA OHE3W OCUTYPEHW Nuua B
¥YNd Cournacue, KOUTO MMAT NpPaBO 43 NONYYaT HATPYNAHWTE NO WHAMBUAYaNHUTE UM CMETKU CpeacTsa, KaTto
NoMWaIHeHU neHcuu. MapuuHUTe cpeacTea MOraT Aa ce UHBecTMpar camo B nodsoneHn ot KCO uHCTpymeHTw,
cbo6pasHo WHBECTMUMOHHATA nonuTuka Ha Pouga. MNpegBna KPaTKWA Nepyog Ha cbliecTByBane Ha PoHaa oT
AaraTa Ha HeroeoTo cbagasaHe Ao 31.12.2021 rog., BCUMKW HErcBu akTWBW ca nof dhopmaTa Ha NapuyiHK
cpeacTea. Jinncata Ha thbHaHCOBW MHCTPYMeHTK keM 31.12.2021 roa. B ynpasnaeaHna nopTdeirn o3Hayapa, ye
POHABLT HE & W3NOKEeH HA WHBECTMLUMOHHW PUCKOBE KbM Kpas Ha roguHata. Takwea Guxa BbaHukHanu oT
MOMEHTa Ha NPUAOGUBAHETO HA LEHHW KHWKA, KATO HAR-3HAYMMUA OT TAX Ca UEHOBW, BANYTEH W KPpeAUTEH PUCK
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PUCKBT NPWU YNPABNEHWETO Ha MOPTGEANHATE WHBECTULMM NPOM3TUYA OT BLIMOXHOCTTa (aKTUYeckuTe
NOCTLNNEHNA OT AaAeH aKTUB Aa HE CbOTBETCTBAT HA OvaKBaHuTe.

Mpu wHBeCTMpaHe Ha cpeacTBaTa Ha doHaa, uenta e ga Gbae usrpageH NopTdein ¢ KOHCEpPBATUBEH PUCKOB
Npocun CLC CTENEH Ha PUCK - HUCHK A0 YMEPEH,

CneundmkaTta npu ynpaeneHWeTo Ha noptdeinM Ha neHCMoHHW doHAoBe W3BexAa HeodxopuMocTTa oOT
ApUNaraHeTo Ha ANeKBATHN CUCTEMM 3a HABPEMEHHOTO MASHTUdUUUPaAHE W yIpaBneHe Ha pasnuuHuTe Buacee
pvck. OT ocoleHo 3HauyeHne ca npouedypute 3a HaGniAeHWe, aHanua W ynpasneHne Ha CullWTe KaTto
npecrneasaHaTa Uen € BCUYKW PUCKoBE 42 6bAaT NOAALPKAHW B NPUEMIUBM rPaHWUM nNpu cebniopaeaHe Ha
NPUHLMNMTE 332 ONTUMANHA NVKBUAHOCT W AuBepcrtbuKaLIMa Ha nopTdeina.

YnpaeneHveto Ha pucka Bb8 doHga, ce usempwea or MNOK w ce noauvHABa Ha NpPWHUMNA Ha
UEHTPaNU3upaHoCTTa U & CTPYKTYPUPaHO CNopeg HUBaTa Ha KOMMETEHUMI KaKTo chnepea:
« CbBET Ha gupekTopuTe - ONpeaens AONYCTUMUTE HWBA Ha PUCK B PaMKWTE Ha BbanpueTara
cTpaTerns 3a passutue,
s ManbnHUTENHW AMPEKTOPW - KOHTPOMMPAT npoueca Ha ogobpeHne W Npunarade Ha afgexBaTHW
MOMATHKN W NPOLEAYPW B PAMKMTE Ha NpUeTaTa cTpaTerna 3a ynpaeneHue Ha pucka;
¢ 3BeHC 3a ynpaBneHue Ha pvcka - W3BbLpLUBa ONepaTUBHO AEAHOCTTA NO W3MEPBAHE, MOHWUTOPWHT,
ynpaBrieHne N KCHTPOR Ha PUCKOBETE NPpU YNPABNEHWETo Ha NopTdenna Ha Goxaa.

[efHOCTTa NO YNPaBfBHUETO HA PUCKOBETE Ce W3BbLPLLBA eXEeAHEBHO, KATO Ce CNasBaT BCWYKM HOPMAaTUBHM
M3UCKBAHWA W BLTPELLHTE NpaBuna 3a ynpaeneHne Ha pucka. MNpy OUEHKATA Ha pUeKa C& NpUNaraT NoaxoAnLM
V3MEPWUTENW, KATO CTOWHOCTUTE UM C& aHANW3UPAT eXeAHEBHO W Ce CNEAAT OFpaHWHMEeHWATa W AeicTeawuTe
NAMATH].

AreHumaTa 3a KkpeawTeH peidTunr Standard&Poor's octasu 6e3 npomaHa ABLNTOCPOMHWA WU KPaTKOCPOYEH

KpeauTeH peTWHr Ha Bbnrapwa B wykaecTpaHHa U MecTHa BanyTa: 'BBB/A-2', kaTo HacTenn nameHeHue camo B
nepcnekTMBATa OT NONOXUTENHA 8 cTabunHa.

10.1.1 AHanu3 Ha LeHOBWA PUCK

Beuukir ToepryeMu HUHAHCOBW WHCTPYMEHTH Ca W3NOMEHW Ha UEBHOBM DWUCK, KOWTO NpeAcTaBRABa PUCK OT
HaMansBaHe Ha TAXHaATa NasapHa CTOWHOCT B cneacTeue Ha GwbaewuM NpomeHW B Na3apHUTE YCNOBUA,
DUHAHCOBMTE UHCTPYMEHTW C& OUEHABRAT NO CNPapeanuBa CTOMHOCT ¥ BCUMKU NPOMEHWN B HEA, B pe3ynTar Ha
WM3MEeHEHMe HAa Na3apHUTE YCNOBWA Ce OTPasRBaT AWMPEKTHO B OTYeTa 3a HEeTHW aKTUBWU B HANWYHOCT 3a Aoxoaw.
Kem 31.12.2021 roa. POoHALT He NpUTEXABA (PUHAHCOBW UHCTPYMEHTY U HE € N3NOXEH Ha LEHOBMN PUCK.

OHALT OTUMTA HANWYHW NapU4HY CPEaCcTBa B pa3nnalwaTenHu CMETKM B NEBa KbM KPas Ha Nepuoga 8 paamep
Ha 398 xwvn.ne.

10.1.2 BanyTteH puck

DOHOBT € UINOKEH HA BANYTEH PUCK NPW CKNICYBAHETO Ha CAEMNKM BLE BanyTa paannyHa oT N8 W eBpo.

KuM gataTa Ha npuemaHe Ha duvHaHcosuA otyet, Penybnvka Bwnrapma npoatnxaea Aa vMa UKCUpPaH Kype KM
€BpOTO, KOETO NpeMaxea B 3HauUWTENHa CTerneH BanyTHWA pwuck. TakbB puck 61U BL3HWKHAN NpU NPOMAHa Ha

HOPMATUBHO onpefeneHus xypc 1 eBpo KM 1.95583 ns.

BanytHata ctpyktypa Kbm 31.12.2021 roa. Ha ynpaeBnseaxute aktusw B noptdenna Ha UMM Cwrnacue
NpeAcTABNABA NAapU4HN CPEACTBA B Neea.
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10.1.3 JluxeeH puck

NuxeeHWsT puck BBL3HUKBA OT edbekTuTe Ha KoneSaHuATa B npeofnapasalvTe HWBA HA NasapHWTe MMXBEHW
npoueHTw. Moka4YBaHETO Ha NUXBEHUTE pPaBHWULLA NOHWXKasa TeKylwaTa oueHKa Ha PUHAHCOBUTE AKTMBUA W nacviey,
Thit KaTO HACTOALWATA CTOAHOCT Ha O4aKBaHUTE Napu4HK NoTouu cnaga. Kem 31.12.2021 rog. doHa BT He npuTexasa
AKTUBW, YWATO CTOMHOCT Aa 3aBMCY OT NPOMSAHA B NUXBEHUTE MPOLIEHTU,

DOHALT HE W3NON3BA KPEAWTHO PMHAHCUpaHe 33 AEWHOCTTa W, NOPaAW KOETO NAcWBWTE MY HE Ca W3NOXEHW Ha
NUXBEH PUCK.

Lleﬁuom'wre no ynpaeneHue Ha pucka v“MmaT 3a uen ONTUMU3INpaHeTO Ha HETHWA A0X0A OT NUXBW NpW AaneHu
nalapHn nNUXBeHW pasH WA B CBLOTBETCTBME C Bb3npuetata OT MoK WHBECTUUWOHHA CTpaTeruAa Ha ¢0HA3.
MpoueaypUTe NO YNpaBNeHUe Ha NINXBEHUA PUCK Ce NPUAAraT OF M.T. Ha UyBCTBUTENHOCTTA HA akTuBWTE Ha DoHaa
CNPAMO NPOMEHM B NUXBEHUTE PABHULLA,

B cnegeawara tabnuua e nokasada MHOPMaLWA 32 HOMWHANHUTE NUXBEHW NPOUEHTH Ha aKTveuTe Ha DoHaa:

31 pexkemepn 2021 . JiuxeeHd % NuxeonocHn bBe3nuxBeHK O6wmo

Xun. ne. Xun. ne. XHun, ne.
MapwuHu cpepcTsa B Kaca 1 6aHka ot ggg://: Ao 398 - 398
O6wo akTueu 398 - 398

10.2 AHanu3 Ha KPeANTHUS PUCK

Mpu ynpaeneHue Ha kpeanTHUs puck NOK Habnionasa pucka OT HEM3NbNHEHWE Ha AHTAKUMEHTW OT CTpaHa Ha
KOHTpareHTH Npu cnepaunn ¢ (puHaHCoOBU MHCTPYMEHTH.

Mpn onpegensHe [anW KPEAVTHUST PUCK HA [A3AeH hMHAHCOB AKTMB € HApacHan 3HAUMTenHo cnep
MbPBOHAYANHOTO NPU3HABAHE W NPU OLIEHABAHETO Ha OMAKBAHWTE KPEeAWTHWU 3arybu, GoHALT B3kma npensva
pasyMHaTa 1 0BocHOBaHa MHAIOPMALMA, KOATO & NOAXOAALLA U AOCTHNHA, TOBA BKNIOUBA KAKTO KONWYECTBEHA,
TaKa W Ka4ecTBeHa MH(OPMAUWMA U aHANKU3, OCHOBAHW HA MCTOPUYECKWA ONWT Ha PoHAa U 0BOCHOBAHA KpeanTHa
OLIEHKa, BKNIOUBALLA W NPOTHO3HA MHOPMaLINA,

OOHALT NpUema, 4e KpeaMTHUAT PUCK NO AafeH (PUHAHCOB aKTWB € HapacHan, ako NPOCPOHUETO € NO-FONAMO OT
30 aHw.

douageT cunTa, Ye PUHAHCOBUAT aKTUB € B HEeW3NBIIHEHWE, KOraTO € W3NBIHEHO NOHE €AHO OT chnegHwuTe
YCNOBUS:
*  Manko BEPOATHO € KPeaUTONoMy4YaTenaT Aa WSNNaTWU KPeauTHUTE CWU 3abnKeHWs KoM PoHaa B MbreH
pa3amep, 6e3 a4a nauckea oT PoHAE AeKiCTEMA KAaTO peanuanpaHe Ha rapaHuuaA (ako nMa TakMea)
* NpOCPOYUETO e No-ronAmMo oT 90 AHW,

KeM BCAKA 0TYeTHA Aata DOHALT OUEHABA AanK PUHAHCOBUTE AKTMBW, OTYUTAHW MO aMOPTU3NPaHa CTOWHOCT Ca
¢ kpeauTHa obesueHka, OUHAHCOBMAT aKTUB € C KpeanTHa ODe3LeHKa, KOTaTo e4HO MNU NoBeve CubwTus e
Bb3HUKHAIIO, KOETO ¥MAa ONPeAerieH0 BIMAHME BbPXy OYaKBaHUTE GbAelyy NapuyHU NOTOUM OT hUMaHCOBUA
aKTve. flokasaTencreara, Ye hUHaHCOB akTUE e KpeAuTHO obesueHeH BKAuUBaT cneaHnTe Habnwgaemu aaHHu;

3HaYUTENHW (IMHAHCOBK 3ATPYAHEHUA 33 KPEAOTONONYYATENA UM EMUTEHTA;

HapyweHne Ha JOTOBOP KaTO HEW3NBLNHEHWE UMK npocpoune Haa 90 aHm;

MNpecTpyKTYPHUPaAHETO Ha 3aem UNK aBaHC oT doHAa Npy YCNoBWs, KoWTo PoHAaa He GW pasrnesan MHave;
BeposTHO € KpefoTONONyJaTensT Aa BNe3e B HECHLCTOATENHOCT UNY ApYra (BMHAHCOBA PeopraHn3aLus;
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¢ WM3ye3asaHeTC Ha aKTMBEH Na3ap 3a LUEHHA KHUrA, Nopaau MHAHCOBK 3aTPYAHEHWA.

B cneppawuTe Tabnuun € npeacTaBeH aHanua Ha MaTYpUTETHa CTPYKTYpa CNOpef OCTATLYHUA CPOK Ha Naaex
Ha hUHAHCOBUTE aKTUBK Ha PoHAaA:

Bea
31 gexemapu 2021 r. Oo3m. 3 m-6m, 6m-1r. 1r-5r. 5r-20r. matypu- Obuwo
TeT

XUN. NB. XWMA. NB. XWIN.NB. XWUN.NB. XWN.NB. XWN.NB. XWR. NB.

MapwsHu cpeacTBa B kaca U . . -
il - - 398 388

O6uwo akTneu - - - - - 398 398

10.3 AHanM3 Ha NUKBUOEH PUCK

Mpw ynpasneHueTo Ha PoHAa ce CNa3BaT CTPUKTHO pasnopeabuTe 3a NUKBWAHOCT 3anerdani B Hapeaba Ne 10
or 28.06.2021 r. 3aa nauckeaHwsiTa KbM rpaHuUaTa Ha nnaTtexocnocobHocT M cobGCTBeHWTe CpeacTBa Ha
MeHCUOHHOOCUTYPUTENHOTO APYXKECTBO, KbM HerosaTa O3ApaBuUTENHa NPorpamMa U KbM MUHUMAIHWTE NUKBUAHW
CPEeACTEAa Ha APYXECTBOTO U Ha yNpaBnsBaHnTe OT Hero hoHaoBe.

3a aa ce wberHaT NMKBUAHW NPOGNEMU C& U3BLPLUBA KOHTPON W OLIEHKA Ha NUKBUAHOCTTa W NAPUMHKTE NnoToum
Ha PoHAaA, KaTo Ce NPEeANPUEMAT aKTUBHU AEHCTEUA.

Bbpxy nukenfHocTTa Ha $OHAA ce U3BBLPWBA exeaHeBHo Habnogenve. MOK cneau vaxogslWwmTe U BXOAALM
NapuyKi NOTOLKM Ha exeaHesHa basa.

Mpn koHcTaTWpaHe Ha nukewaHwu npobnemu e warpageHa npoueaypa No yBeAOMSBaHe HA 3aWHTEpecoBaHWUTe
nvua - NMUEeTo OTroBOPHO 3a YNPaBNeHUeTo Ha PUCKa, MHBECTULMOHHNA KOHCYNTaHT, ChBeT Ha AupeKTopuTe.

Ot 3anoveaHe Ha AeAHOCTTa Ha POHAA HE € OTUETEH HEeAOCTUr Ha MIMKBUAHW CPeACTBA MNW 3aTPYAHEHWA nNpw
NOKPUBAHE HA 3aGBIMKEHWUATA MY.

Mpea oT4yeTHUA nepuod POHALT HE € NON3BAN BBHWHN UITOYHULIA 33 OCUFYPABAHE HA NMKBWAHA CPEACTEA, KaTo
€ U3NeNHABan ceouTe TeKyLWW 3aABMKEHURA B CROK.

Bcruky nacuen Ha PoHAA ca HENUXBOHOCHW U €a € OCTATHLYEH MaTypuTeT o 3 Meceua.

ApyXecTBOTO U3BLPLUBA PErynsapHO aHanW3s Ha NUKBKWOHOCTTA HA aKTUBUTE W nacusure Ha ®oHAa, Ha Gasa Ha
aKTIOEPCKW W3YWCNEHWA PBLKOBOACTBOTO Ha [pyXecTBoTO ovakea NPEACTOALUTE NNaWaHus B CPOK OT eaHa
roavHa Aa ca e paamep Ha 47 xun. ne.

10.4 AHanU3 Ha KOHUEHTPAUWOHHUA PUCK

KOHUEHTPaUUOHHUST PUCK NPEACTABNABA PUCKLT OT KOHUEHTPUPaHE HA WHBECTAUMM B A3AEH CEKTOp OT
MKOHOMWKATA, BanyTa, reorpachcka nokagua unu egud emntent, NOK Crrnacue” Afl, NpuabpXaikn ce CTpUKTHO
KbM CHLUSCTBYBALLMTE Perynauuv, Kacaelm UHEECTULMOHHATE AeWHOCT Ha NeHCWoHHUTe doHaoBe B Brnrapus
Ce CTPEMM 43 WHBEecTWpa cpeAcTeaTa Ha ocurypenute nvua B UMM Cwrnacwe” aveepcuduruupaiini
nopTdeAna oT aKTUBU NO BCEKW eAWUH OT CNOMEHATUTE T0-TOPe KOMNOHEHTH,

Mo oTHOWeHKe Ha BanyTHarta .qnaepcncbukauuﬂ Ce aKueHMTUpa BLpXy akTMBWU A€HOMWUHWPAHW B NeBa U eBpo, Tbid
KaTo 3agbMmKeHWATa Ha hoHAa ca M3pa3leHn B Te3n sanyTn.
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Mo OTHOWEHWe Ha KOHLEHTPAUWATA Ha aKTUBM, M3KAAEHW OT enuH emuteHT — MOK ,Cwrnacve’ AJ] cTpuktHo
CNAa3Ba 3aN0OXeHUTEe HOPMATHBHN OrpaHUIEHWA B 3aKOHOAATENCTBOTO, PErNaMEeHTUPALLO AeAHOCTTa Ha PoHAa U
He A0NYyCKa HAABULLIABAHE HA PA3PELICHUTE NUMUTH.

10.5 AHanu3a Ha perynaTtopeH U NCNUTUMECKH PUCK

PerynaTopHUAT W NONUTWYECKWAT PUCK Ca PUCKOBE, KOUTO C€a B3aWMHO CBbpP3aHW U ce OTHacaT a0
HebnaronpuATHa NPOMAHAa B HOpMatTUBHUTE pasnopeaby v BIeMaHe Ha NOMMTUYECKW PEIIEHWs, KOWTC Aa ce
OTPa3sAT HEraTMBHO Ha AEAHOCTTa, CTOWHOCTTA Ha akTMBMTE Ha ynpaBnssaHwuTe dioHAcBe W CPpEeACTBaTa Ha
acurypeHute nuua. PuikosoacTsoTo Ha MNMOK "Cwrnacwe” Al cnegn BHAMATENHO WM B3EMA Y4acTUE BLB BCAKO
eaHo oGcuxaaHe Ha NPOMeHW B HOpMaTUBHaTa ypeaba, KoUTo MOFaT Aa 3aCTPaLWaT UHTEPECcUTE Ha QCUTYpeHuTe
rvua 8 ©UMMN Cernacue”, kato npeanpwema aaekeaTHW AEWCTBWA B €4Ha CUNHO peryrmpaHa cpefa W
AvHamuyHa obcTaHoeka.

11 NonuTuka U Npousaypa 3a YNPaBnNeHWe Ha HeTHUTe aKTUBK

Lenure Ha MOK no oTHOWeHWe ynpaBneHWeTo Ha HeTHUTE aKTUBM Ca:

) Mpu vHBecTWpaHe Ha cpeAcTBaTa Ha doHAA OCHOBHATa LEN € NOocTUraHe Ha AOXOAHOCT, KOATO
OCWIYPABA HapacTaaHe B HOMMHAMHO W3paXEHWe HA WSNNAWAHWTE NEHCUM U ABMKAMU CYMU Ha
HacnegHWuUW Ha NOYMHANKW NeHCKOHepW B CPeAHOCPOMEH W AbNFOCPOMEH NepMoA NpY noeMaHe Ha
YMepeHO-HUCHK PUCK.

. CnaspaHe Ha HOPMAaTMBHUTE W3IWCKBAHWA W KOHKpeTHO WauckeaHuatTa Ha HAPEQBA Ne 70 ot
29.06.2021 r. 32 M3UCKBAHUATA KbM (HOHAOBETE 38 NANNALWAHE HA NOXU3HEHN NEHCUN NO OTHOLLEHWE
Ha M3KCKYEMUAT pasmMep Ha CpPeAcTBaTa BbB hoHAA 32 M3NNALaHEe HAa NOXUIHEHW NEHCUW, KOWTO
KM 31 aexkeMBpy Ha BCsKA rogvHa cnejsa TpRGBa Aa € paBeH HA 3a0bNXKEHUATa KbM
NeHCUOHEpUTE W TEXHUTE HacnegHULUM KbM Ta3u AaTa. 3aabMKeHUAaTa KbM NEHCUOHEPUTE N TeXHUTE
HacneAHWUW ca PaBHN Ha HACTOALLATa CTOMHOCT Ha ABMKMMUATE TINALLAHNA KbM NEHCUOHEpUTe W
TEXHUTE HacNeaHWUW cneq NocnegHaTa UM aKTyanuiauua cernacHoe Jun. 169e, an. 1, 2 n 4 wun. 170,
an. 6 ot KCO 1 nocnegHoTo Npensyncnsasase Ha neHcwuTe no 4n. 168r ot KCO.

MoaabpkaHe Ha BUCOKA NUKBMOHOCT;

ONTUManHO CLOTHOLIEHWE MEXZY MHBECTULMK B LIEHHW KHUKA OT KOWTO Ce O4akBa peanvsupaHe Ha
OOXOAHOCT W NoAAbpXaHe Ha [OCTaTbYHO NapuWYHW CPEACTBA € UEN MOCTUraHe Ha HWBO Ha
NVKBMOHOCT, KOETC fAda no3sonn GeanpenaTCTBEHOTC W3NNALLAHE HA AbLMKUMUTE CYMU KbM
OCUrypeHW NULA, NEHCUOHEPU MMM TEXHW HacneaHWUWn.

YnpapneHWeTo Ha aKTBWTe Ha POHAS W WINONIBAHETO WM 38 TEeHepUPaHe Ha 40X0A Ce W3RbLpwea or
MHBECTULMOHHWUA kOHCYTaHT Ha [NOK ,Chrnacue” Afl B cboTeeTcTBME C HOpMaTUBHaTa ypeada, MNpasunata Ha
doHpa, nog HabnwaeHVETO Ha oTAen “BuTpeweH KOHTpon”, PUCK MEHWAXXBLD W AKTUEHOTO B3AUMOASWCTBME C
otaen “CueToBoACTEO" CHINACHO NPABUNATa 3a BLTPELUHATa CTPYKTYPa U BBTPELIHUA KOKTPOon Ha MOK.

12 Cub6uTHA cried Kpas Ha OTYETHHA Nepuog

He ca Bb3HWKHANW KOPUIMpAWW CBOWMTUA WIM APYrU 3HAYWTENHW HEKOpWUrMpawmM cuBUTUA Mexay AaTtaTa Ha
pMHAHCOBMA OTUET 1 AATaTa HA OTOPU3MPAHETO My 33 U3AaBaHe, C USKMIOYEHUE Ha ONUCAHOTO No-ACNY.

B nepwoaa cnea AaTarta Ha duHaHcosua otveT Ha UMM ,Cwrnacwe™ ac partata Ha HerceoTe opoBpeHue
3anouHa BoeHeH KOHDNUKT Mexay PenyBnuka YkpaiHa u Pycxara Pefiepaunn. B pesynTar Ha Teaum aewcTems,
Ha Pycua Baxa HanoxeHw pegvua pasnuyHi MKOHOMWMECKM W (UHAHCOBWM CaHKuWKM oT EBponenckms cbios W
Apyrv cTpaHk. OYakBaHWATa ca B CPEAHOCPOUEH W ABIITOCPOUEH ANAH TE Aa UMAaT 3HaUUTENaH HeraTueeH edekt
W BbpXy CBETOBHaTa MKOHOMWKA WU Pa3nnJHK cchepn Ha OBWECTBEHWA XUBOT,



doHA 3a U3nnaLlaHe Ha NoXw3aHeHw neHcuu "Curnacue” 24
$tuHaHcoB oTveT
31 nekemepn 2021 1.

B pesynTat Ha paspasunara ce kpu3a W HANOKEHUTE CaHKUWN BBPXY peanLa cyBexTy B Pycus, LIEHUTE Ha Hskou
OT (PMHAHCOBMUTE aKTUBM peanuaupaxa 3HaunTenHy cnagoee. ToBa Ce OTHACA B HAW-rONAMa CTENeH 3a aKkTuBUTe,
KOWUTO Ca CBBP3aHN CbC CTpaHUTE, BbLBNEYEeHN B koHNUKTa — Ykpaiita, Pycua  Benapyc.

BnusHueTo Ha kpu3a oT nogo6eH Mawat e TpyAHO YNPaBnaemo.

BramoxHo € na uma v Gbaely BLIAEACTBMA BLPXY AeWHOCTTa Ha donpa, CBBLP3aHU C thurHaHcoBUTE
nokasarenu Ha PoHAA, KOUTO KbM MOMEHTa He MOTaT a GbAAT HAAEXAHO NPOrHO3UPaHH.

CuTyaumsTa € MHOTrO AUHaMUYHA U HeNpeacKkasyeMa U NOTEHUVANHo BCeoGXBaTHa, NOPaav KOETO Ha TO3W eTar,
P1KOBOACTBOTO Ha DoHAA HE & B CbCTOSHUE Aa HANPaBK HAAEXAHA NPOTHO33 338 NOTEHLUMANHOTO KONMHECTBEHO
Bb3felicTeMe Ha BOEHHaTa Kpu3a, HO pbrosoacTeoTo Ha MOK ,Cwrnacve’ ALl e npegnpuenc AeiicTeva 3a
OrpaHuMaBaHe Ha noTeHuvanHuTe GvAewm HeratMBHW e€heKTM W NOCNEACTBMS W OCUrypsBaHe Ha
HENpexbCBAEMOCT Ha KPUTUHHUTE tYHKLMM, aKTUBEH MOHWTOPUHT Ha BXOAALLMTE W M3XOAALUMTE NAPWUYHK NOTOLM
W UHBECTULMUTE Ha DOHAA AOKONKOTO TOBA € BB3MOXHO.

13 OpobpeHue Ha HUHAHCOBUA OTHET

PUHAHCOBUAT OTUET KbM 31 aekeMepu 2021 r. (BKNIOYUTENHO CPaBHUTENHATa WHGOPMaUNA) e onobpeH n
npuet oT CbhBeTa Ha gUpexTopuTe Ha 30.03.2022 r.



