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LOKNAL 3A YNPABNEHWETO HA [JOEPOBOJIEH NEHCUOHEH ®OHA ,LIKE - CUJIA* nPE3 2023 rof.

A. OCWUIYPUTENHA OEWHOCT

ObwwmsT Bpoit Ha ocurypeHnTe nuua kbm 31.12.2023 rog. e 55 537, koeTo e ¢ 248 ayww no marnko
cnpsimo 31.12.2022, korato ca bunu 55 785. BposT Ha ocurypuTenHu napTuam no rpynosm forosopu e 44 397,
a no uHamemayanHute gorosopu — 20 289.

lMpe3 roguHaTta HosoocurypeHute nuua ca 1 039, kato mo rpynosu JoroBopu ca OTKputn 334
OCUrypuTENHW NapTuay, a no nHAMBMAYyanHW — 738. HoBoOCUrypeHn npexsbpreHn oT apyru (oHaose ca 35
Ayww, kato 12 gywm ca npexBbpnmny BbB PoHaa paboTogaTenckit OCUrypuUTENH BHOCKM OT ApYr NEHCUOHEH
OoHA, a 25 AyLUM — NNYHU BHOCKN.

CpefHuAT MeceyeH pasMep Ha NUYHUTE BHOCKW npe3 roguHata e 90.63 1B., a Ha BHOCKUTE OT
pabotogaten e 44.97 nis.

OT HavanoTo Ha roguHata o 31.12.2023 rop. ca nannarteHn egHokpaTtHo cymu Ha 1 404 nuya, cneg
npuaobueaHe Ha NpaBo Ha neHcws, u Ha 1 033 ocurypeHn — Npeam HacTbNBaHE Ha OCUTYPUTENEH Criyyail.

55 [ylim ca HanycHanm, Kato ca Npexsbpnunu cpefcTBa B Apyr (POHA0BE, YNpaBnsBaHu OT Apyri
apyxectsa. OT Tax 15 ca no nuyHK gorosopw, a 50 — no paboTogarencku.

Bpoat Ha neHcvoHepute kbM 31.12.2023 rog. e 76. CpeoHusT pasmep Ha u3nnallaHuTe MeCceyHu
neHcum 3a 2023 . e 144.85 ns.

Ne o N
PEN MOKA3ATEN BrPoit
1. | OCUryYPEHM NIULA KbM 31.12.2023 rof. 55 537
1.1. | Ol C NMMYHIN BHOCKW — AKTUBHW 5822
1.2. | Ol C NMYHM BHOCKM - CNIPAHO NNALIAHE 14 467
1.3. | Ol C PABOTOLATENCK/ BHOCK/ — AKTUBHU 4 467
1.4. | Ol C PABOTOLATENCKM BHOCKM - CMIPAHO MNALAHE 39930
2. |HOBOOCUIYPEHU NULA 1039
2.1. |HoBK Ol C NYHM BHOCKK 738
2.2. |HoBW Ol c PABOTOOATENCKW BHOCKM 334
3. | MPEXBBLPNEHW OCUIYPEHM NUALIA OT APYI ®OHL 35
3.1. | [TPEXBBPNEHM C NIMYHW BHOCKM 25
3.2. | MPEXBBPNEHM C PABOTOJATENCKM BHOCKM 12
4, |TIEHCMOHEPK KbM 31.12.2023 rop. 76
5. | EOHOKPATHO U3NNMATEHU NPWU HACTBMUN OCUTYPUTENEH CIYYAN 1404
6. | OCWUrYPEHU NULIA NPEACPOYHO U3TEMNUNU CYMU 1033
7. | MPEXBBPNEHU B APYMU ®OHAOBE 55
7.1. | TIPEXBBPNEHN C NAYHI BHOCKM 15
7.2. |TPEXBBPNEHM C PABOTOJATENCKM BHOCKM 50
Neno MOKA3ATEN NEBA
PEQl
1. | CPEOEH MECEYEH PA3MEP HA JINYHA BHOCKA 90.63
2. | CPEOEH MECEYEH PASMEP HA PABOTOJATENCKA BHOCKA 44 .97
3. | CPENEH MECEYEH PA3MEP HA M3MMALAHUTE NEHCUN 144 .85
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LOKNAL 3A YNIPABNEHWETO HA [IOEPOBOJIEH NEHCUOHEH ®OHA ,LIKE - CUJTA* nPE3 2023 rof.

B.  ®UHAHCOBA U UHBECTULIMOHHA JEMHOCT

|. ®UHAHCOBU PE3YNTATU OT JEWHOCTTA HA DOHJA.

Kbm 31.12.2023 roa. nocTbnneHnsiTa BbB hoHaa ca B pasmep Ha 15 903 xun. ne. Ot Tax 7 587 xun.
NB. Ca MOCTBMMIEHNS OT OCUTYpPUTENHM BHOCKK. OT Apyrn NEHCUOHHM POHAOBE ca nonyveHn 347 xun. fB., a
MONOXWUTENHUAT AOXOA OT VHBECTUPAHE Ha CPeACTBA Ha NEHCVOHHMA doHA e 7 969 xun. nB. Npes roguHata ca
WU3NnaTeHun: NeHcun B pasmep Ha 89 xun. nB., Ha OCUrypeHu nnuya npuaobunmu npaso Ha neHews — 4 162 xun.
NB., HA HACNEAHMLM Ha NOYMHANM OCUrypeHu nuua - 255 xun. nB., a M3TErMeHuTe CpeaCTBa OT OCUTYPeHM nnya
npeaw npupobuBaHe NpaBo Ha NeHcys ca B pasmep Ha 1 162 xun. ne. MpexBbpneHuTe CpeacTBa KbM Apyru
hoHaoBe ca 225 xun. 1B. HaumcneHnTe Takeu v yapbxku 3a [pyxecTBoTo ca B 06wy pasmep Ha 897 xun. nB.,
OT TaX: 167 Xwn. NB. yAPBXKMA OT OCUrypUTENHW BHOCKM, 717 Xun. nB. WHBECTULMOHHA Takca, 6 Xun. n..
BCTbNUTENHA Takca 1 7 Xwn. N1B. Apyri Takey. CTOMHOCTTa Ha HeTHUTe akTvem kbM 31.12.2023 rog, e 117 732
xun. nB. YeenuuerneTto cnpsamo 2022 rog. e 9 011 xun. ne. unm 8.29 %.

JVHAMUWKA B HETHATA CTOWHOCT HA AKTUBUTE HA YNPABINABAHMUS OT [IPYXECTBOTO [l06POBONEHI®

Ne Ane

no HaumeHoBaHue CpaBH.
pen 2023 2022

Cyma
| HeTHu aKkTUBM B Ha4anoTo Ha nepuoga 108,721 | 106,414 2,307
I | YBenuyenus 15,903 9,467 6,436
1 | MocTbnneHns oT OCUIypUTENHIU BHOCKM 7,587 7,201 386
2 | MNpexBbpreHn CPeACTBa OT ApyrA NEHCUOHHN (POHAOBE 347 163 184
3 CpencTaa Ha nuLa Bb306HOBUMM OCUTYPSBAHETO CU B 0 0 0
YN® no peaa Ha un.124a ot KCO

4 | [loxon OT MHBECTUpPaHE Ha cpeacTea 7,969 2,103 5,866

5 | Npesegenu nuxsu o1 HAT 0 0 0

6 | Opyrv yenuyenus 0 0 0

Il | HamaneHus 6,892 7,160 268

1 | N3nnatenm nexncuu 89 92 3

o | ™ | 4162| aw|

3 | Nsternenu cpencTBa OT ocurypeHu nuua 1,162 1,481 319

4 | N3nnaTeHn cpeacTea Ha HacnesHULM 255 377 122

5 | NMpexBbpreHn cpencTea Ha APYrM NEHCUOHHM (OHL0BE 225 739 514

6 | MpeBeaeHu cpenctea Ha HON 0 0 0

7 | CpencrBa 3a AbpxaBHus GromkeT 102 136 34

8 CpepcTBa Ha nvLa NPOMEHIUM OCUTyPSIBAHETO CU 1O 0 0 0

pega Ha un.46 ot KCO

9 | MpexsbpreHn cpencTaa KbM NEHCUOHHUA pe3epB 0 0 0

10 | MpexebpneHu cpeacTea kum GUMM 0 0 0

11 | NMpexebpneHn cpeacTea kem GPI 0 0 0

12 OTpuuateneH JOXon OT UHBECTUPaHe Ha CpeacTeaTa 0 0 0

Ha NEHCUOHHUS (OHA,

13 | M3nnateHun Takcy Ha [pyKeCTBOTO, B T.u. 897 366 -531
13.1 | - YAPBXKM OT OCUTYPUTENHN BHOCKM 167 164 -3
13.2 | - MHBECTULMOHHA Takca 717 189 -528
13.3 | - BCTBNMTENHA Takca 6 5 -1
13.4 | - ppyru TaKcu 7 8 1

IV | HeTHu akTnBHM B Kpas Ha nepuoaa 117,732 | 108,721 9,011
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LOKNAL 3A YNIPABNEHWETO HA [IOEPOBOJIEH NEHCUOHEH ®OHA ,LIKE - CUJTA* nPE3 2023 rof.

ll. MHBECTUPAHE HA CPEACTBATA HA DOHIA

Mpes 2023 roanHa OCHOBHaTa TeMa, KOSTO onpefensile NOBELEHNETO Ha CBETOBHUTE KanuTarnoBy
nasapy elle NapuyHaTa NONMTIKA Ha OCHOBHUTE LieHTpanHu baHku — PefepanHis peseps 1 EBponeiickata
LeHTpanHa OaHka. Bopbata ¢ wWHGpnauusTa Ha ABeTe OaHKM M MOBMLIEHMETO Ha nMxBuTe Oelle
beanpeLeaeHTHo.

EHepruiHaTa Kpusa 13passsalla ce B YBENUYEHNETO Ha OCHOBHUTE EHEPTUNHN U3TOYHWLYM 3a EBpona
KaTo NPUPOAEH ra3 1 HedbT foBeAe A0 NpPeHacsHe Ha MHnauusTa B NPOMULLNEHNTE 1 NOTPEBUTENCKM CTOKM.
EBponeiickata LeHTpanHa baHka n ®epepantnsa peseps 6sxa NpuHyAEHU Aa NPOABITKAT C MOBULLEHWETO Ha
ocHoBHWTe nuxeu. B EBpo3oHaTa EBponeiickata LeHTpanHa b6aHka noBuwy 6 MbTW OCHOBHATa nuxea u OT
2,50% T4 ctaHa 4,50% kbm kpasi Ha roguHaTta. B CALL ®enepanHus peseps noBuwLM 4 MbTW OCHOBHATA NWXBa
- Federal Funds Target Rate - Upper Bound ot 4,50% 151 ctaHa 5,50% kbM kpas Ha 2023 roguHa.

Kato usno 2023 roguHa 3a yHaHCOBWUTE nasapy NpeMmHa M3LSAIo Nog 3Haka Ha Bb3CTaHOBSBAHETO
Ha OCHOBHWTE UHOEKCW Ha KanuTanoBumTe nasapu. Bb3cTaHOBSBAHETO HA OCHOBHWTE WHAEKCW Ha KanuTanoBuTe
nasapu beLLe nNpuapyxeHo 1 OT Bb3CTaHOBABAHETO Ha LIEHWNTE Ha AbIITOBUTE LIEHHW KHIXa.

B Bbnrapusa npes 2023 roguHa ce NpoBeaoxa HOBW M3BbHPEOHW NapnameHTapHu n3bopu. Cdopmmpa
ce penoBeH kabuHet nogkpeneH ot M’EPB-CAC v MMM-4B.

— B EBpona nHaekcute Ha kanuTanoBuTe nasapu otbenssaxa pbeT npes 2023 roanHa.

— B ABCTpUS OCHOBHUAT nHAekc ATX-Austria e ¢ Hamanexwe ot 9.87%.

—  BbB Benmkobputanus Bogewymat niaekc FTSE 100 - UK npuknioumn roamHata Ha Hiea ot 7,733.24
NyHKTa U pbeT oT 3.78%.

— B 'epmanus BogewmaT nHaeke DAX - 40 npuknioum roguHata Ha Huea oT 16,751.64 nyHkTa unm
pbCT 0T 20.31%.

- BbB ®paHuwna ocHoBHUAT nHAekc CAC - 40 otyeTe pbeT 0T 16.52% 1 3aBbPLUM FrOAMHATA Ha HUBO
ot 7,543.18 nyHkTa.

— B benrus ocHoBHUAT nHaeke BEL - 20 otuete yBennyenue ot 0.18% v 3aBbpLuv rognHata Ha HUBO
ot 3,707.77 nyHkTa.

— B HupepnaHams ocHoBHUAT uHaekc AEX - 25 otuete pbeT oT 14.20% 1 3aBbpLUM roayHaTa Ha
HWBO OT 786.82 nyHkTa.

- WHpekcwvT Euro STOXX50, BKNOYBALY NEeTAECETTe KOMNaHUM ,CUHM YunoBe” B EBpona otyeTe
yeennyerne ot 19.19% n 3abpLum roguHata Ha HiBo oT 4,521.44 nyHkTa.

Bogewwte unHgeken B CALL cblwo otyetoxa nosuwenns, kato S&P 500 3aBbplum roguHata c
nosuweHve ot 24.23% npu HuBo 4,769.83 nyHkTa. B cbwms TpeHa ce auxewwe u Bogewwmsat DJIA, kato

[OCTUrHa HMBO 0T 37,689.54 nyHkTa unu ysenuuenme ot 13.70% cnpsmo npeaxopHata 2022 r. TeXHONOrNYHUSAT
nagekc NASDAQ otyete pbet o1 60.76%, pocturanku 16,825.93 nyHkra.

B Bunrapua uHpekeute SOFIX n BGBX40 n oTyeToxa pbeT CbC cbotBeTHO 27.20% n 13.35%.
MosuweHue otyeToxa uHaekente BG REIT n BG TR 30 ¢ pbet o1 cboteTHO 3.89% 1 9.33%.

MHOEKCK: BbnrAPus, EBPonA u CALL

Wnpexc 29.12.2023 30.12.2022 N3menenne (%)

SOFIX 765.12 601.49 27.20%

BGBX 40 157.87 139.28 13.35%
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LOKNAL 3A YNPABNEHWETO HA [JOEPOBOJIEH NEHCUOHEH ®OHA ,LIKE - CUJIA* nPE3 2023 rof.

BG REIT 190.30 183.17 3.89%
BGTR 30 799.44 731.20 9.33%
FTSE 100 -UK 7,733.24 7,451.74 3.78%
DAX - Germany 16,751.64 13,923.59 20.31%
CAC 40- France 7,543.18 6,473.76 16.52%
ATX-Austria 3,434.97 3,126.39 9.87%
AEX-Amsterdam 786.82 689.01 14.20%
Euro STOXX50 Pr 452144 3,793.62 19.19%
BEL 20 - Belgium 3,707.77 3,701.17 0.18%
DJIA - USA 37,689.54 33,147.25 13.70%
SP 500 - USA 4,769.83 3,839.50 24.23%
NASDAQ - USA 16,825.93 10,466.48 60.76%

Obuwiara nasapHa kanuTtanuaaumus Ha Gbnrapckus kanutanos nasap B kpas Ha 2023 r. oTbenssea cnag
c 48.63% po 15.5 mnpg. n1B., cnpsMo npeaxogHaTa roguHa. bposdT Ha caenkute Ha perynvpaH nasap 3a
“3MyHanata roguHa e 67 641 n otbenssea cnag ot 33% cnpsamo 2022 r. Ha 784 mrH. nB. Bb3nn3a 060poTbT
Ha BB, kato ToBa e ¢ 22% no-manko Ha roauHa 6asa.

MA3APHA KAMUTANM3ALNS (T1B.)

OcHoBeH nasap DekemBpu 2023 NekemBpn 2022 W3menenne (%)
CermeHT akuuv Premium 3,083,129,277 1,600,720,018 92.61%
CermeHT akumu Standard 7,745,938,385 8,138,367,104 -4.82%

CermeHT 3a ipy)XecTBa ChC Crieluanta MHBECTULMOHHA Lien

1,191,177,074

1,144,756,312

4.06%

AnTepHaTMBeH nasap

CermeHT akumm 2,628,119,831.97 18,622,746,624.33 -85.89%
CermeHT 3a AipyxecTBa CbC CreLuanHa UHBECTULMOHHA Lien 416,210,591.91 339,207,254.16 22.70%
MNasap 3a pacTex beam 436,406,443.09 330,454,187.26 32.06%

OBLLO:

15,500,981,602

30,176,251,500

-48.63%

Mpe3 2023 roa. npy WHBECTUMPAHETO Ha CpeacTBaTa Ha PoHaa ycunuaTa HU BSxXa HacoueHW KbM
NOCTUraHEeTo Ha ONTUMASTHO PaBHULLE Ha JOXOAHOCT OT aKTUBWTE, CPeAHa CTENEH Ha pUCK. [1p1 MHBECTMPAHETO
1 cboBpa3HO MHBECTULMOHHATA NONMTUKA Ha PoHAA Ce OTYMTalLe BIMSHUETO Ha PeCTPUKTMBHATA NapuyHa
nonntuka Ha Esponeickata LleHtpanHa Banka n ®epepantns Peseps Ha CALL. CtpemexwT Gele pa ce
OrpaHN4mM HEraTUBHOTO BIMSHME Ha reornonUTUYECKNS PUCK U MH(NaumsTa. B TbpCeHETO Ha MHBECTULMOHHM
Bb3MOXHOCTI CE PbKOBOAEXME OT MpuHUMNUTE, 3anerHanu B Kogekca 3a coumanHo ocurypsisaHe, a MMEHHO
HaZeXOHOCT, NMKBMAHOCT, JOXOAHOCT U amBepcudmkaums. ViHBecTuynmte Bsixa HaCOUEHN KakTO KbM LIEHHM
KHW)Xa TbPryBaH! Ha MEXOyHapOAHUTE nasapy, Taka U KbM LIEHHW KHWKa Ha Bbnrapckus kanutanos nasap,
caenkv ¢ LUK, emutrpann ot MMHUCTEPCTBO Ha (hUHaHCUTE, AbpXKaBY YNEHKV Ha EBPONencKU Cbio3, Obpxasu
nocoYeHmn B Hapeaba Ha KomucusiTa u LeHTpanHuTe um baHku, EBponerickata MHBECTULMOHHA DaHKa.

B kpas Ha 2023 rog. pensT B ALK ¥ AArOBU LEHHW KHWXA, M30afeH! Uiv rapaHTpaHi OT Obpxasu
UneHKM, ObpKaBy NOCOYeHM B Hapeaba Ha Komucnsita v LeHTpanHuTe um baxkm, ot ELIB ninnmn EVB e 23.29%
OT aKTVBUTE Ha hoHza.

Mpe3 2023 rognHa BHE He nposepe aykuyonmn 3a npogaxbda Ha [ALK.

Ha mexayHapoaHuTe dvHaHCOBM Masaph CbC CPEACTBa Ha (OHOA Ce TbpryBaxa [Ob/ITOBM LIEHHM
KHVXa C pasnnyeH nafex, B LATCK Aonapu 1 eBpo, nafapeHu oT Penybnuka Bbnrapus, Hugepnavaus,
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Penybnvka Anbanus, ELIB n apyrv kopnopatveHu obnurauum o1 eMuteHTy oT Mepmanmns, PpaHums, XonaHaus,
CALL v gp.
[pe3 roanHaTa He ca npaBeHn MHBECTMLMM B BAHKOBUW AEMO3UTH.

ViHBecTuumnTe 0610 B KOPMOPATMBHMW OBJIUrALIMK, EMUTUPAHW KaKTO OT ObIrapcku, Taka v OT Yyxau
emuteHTn ca 11.76% ot aktuBuTe Ha oHda. [pes rognHaTta yyactBaxme B 3anMCBaHETO Ha 0be3neveHm
KopropaT1BHM 0bAMraLyn, 3a KOUTO B peLIEeHVETO Ha 0BLLOTO CbOpaHme Ha akUMOHEpUTE 1 B NPELIOKEHNETO
3a CKMiYBaHe Ha obnuralMoHeH 3aeM e NoeTo 3afbIPKeHNe Aa ce Ucka NpremaHe u Te fa bbaar nprety 3a
TbProBus Ha perynupax nasap B CPOK, He NO-ObMbr OT 6 Mecela OT U3AaBaHeTo UM ¢ eMuTeHTH CTyaeHTCKa
Llentsp AL, Xongunr Uentsp ALl,CB. CB. KoHcTanTuH 1 EneHa AL

[ernbTt B AKUMM — 6BbArapcku 1 YyXaecTpaHHM, BKIKOYMTENHO aKuMW Ha ApYXecTBa CbC cneunanHa
VHBECTULMOHHA Lien KbM Kpasi Ha oTyeTHUs nepuof € 31.64% ot aktmeute Ha ¢oHpa. Mpes 2023 roguHa
CcpeacTBa Ha oHAa Ce MHBECTMpaxa B MbpBOKNacHM EBponeiickn n AMepukaHckm akuuv ¢ Lobpa AvBUaEeHTHa
poxogHoctT Ha komnmaHuu oT [epmanus, Asctpusi u CALL, kato Amazon INC, Volkswagen AG,
EUROTELESITES AG un gpymm.

[enbt Ha KUC 1 antepHaTvBHM (hOHAOBE, BKIOUUTENHO YyaK, € 21.92% oT akTuBuUTE Ha (hoHza.

KbM kpast Ha 2023 rof,. nHeecTUuunTe B HEABWXUMM UMOTHU ca 3.57% OT akTuBWTE Ha ¢hoHaa.

OTHOCUTENEH AN HA AKTUBUTE HA ®OHJA (Xun. N1B.):

anoe
HanmeHoBaHue Ha akTUBa 2023 2022 Pasnuka

Cyma % Cyma % Cyma | %

1 LleHHN KHWXa n3naaeHn Unu rapaHTUpaHu 4,890 414 1,355 1.24| 3535| 2.90

OT ibpXaBara
2 | Akuum 26,966 | 22.85| 27,976| 25.68| -1,010( -2.83
3 | Akumu u ganoBe Ha KUC 25,867 | 21.92 23,356 21.44( 2,511| 0.48
4 | KopnopatuBHu oOnuraymu 3,766 319 4,400 4.04 -634 | -0.85
5 | BaHkoBM eno3uTu 0 0.00 0 0.00 0| 0.00
6 | MHBecTMUuM B YyxOMHa 43,068 | 36.50| 33,641| 30.88| 9,427 5.61

LIK m3nageHm unu rapaHTvpaim ot gbpxasu
6.1 | uneHku, LeHTpanHuTe um 6aHKK, AbpKaBy NOCOYEHN 22,588 19.14 17,648 16.20 4940 | 294
B Hapegba Ha K®H, ot EL| u/unm EVB

6.2 | Akumm 10,369 8.79 8,520 7.82| 1,849 097
6.3 | Akuum u gsnose Ha KNC 0 0.00 0 0.00 0] 0.00
6.4 | KopnopatveHu obnvraumm 10,111 8.57 7473 6.86 2,638 1.71
7 | UHBECTULUUOHHU MMOTH 4,213 3.57 4,011 3.68 202 | -0.11
B3emanus 5,547 4.70 5,698 5.23 -151] -0.53
g | Mapuinu cpeacTa fio pasnnauiareru 3682| 342| 8490| 7.79| -4,808 -4.67
CMeTKU
O6wo 117,999 | 100.00| 108,927 | 100.00| 9,072
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[ll. PASNPEOENEHUE HA AKTUBUTE HA ®OHIA

Mpes oTYETHIA NeproL, NpY MHBECTMPAHETO Ha CPELCTBATA U YNpaBNEHNETO Ha NopTdeiina Ha PoHaa
MPOABITKMXME CTPUKTHO Aa CasBaMe HopMaTVBHUTE M3ICKBaHUS Ha Kogekca 3a coLmarnHo ocurypsiaHe.

Pa3npepeneHune Ha aktuBute B AN® kbm 31.12.2023 rogmHa

B baHKoByW Aeno3nTn
O KopnopaTueHW obnuraLum A

B Axumum u asnose Ha KUC
A @ VHBeCTULWM B UyxOuHa

3 Axumm

O VHBECTULMOHHM UMOTH

B LieHHM KHUXa U3fafeHM UK

rapaHTMpaHu OT AbpaBaTa
P P ABp O BsemaHus

O Mapuynm cpeacTea no
pasnnaLlaTenHi CMeTku

IV [OXOZHOCT HA AKTUBUTE HA ®OHIA

[oxogHocTTa OT ynpaeneHne Ha aktmeuTe Ha PoHga 3a net roguweH nepwog 2019 - 2023 rog. Ha
rogullHa 6asa e cnepgHara:

®OHMOBE 2019 2020 2021 2022 2023
NOBPOBOINEH M 4.63% 3.38% 7.00%] 1.17% 7.16%

AOBPOBOJIEH NEHCUOHEH ®OHA ,,LIKE-CUNA*®

8,00% -

7,00% 7,16%

7,00%
6,00%
5,00%
4,00%
3,00%
2,00%

1,00%

0,00%
2019 2020 2021 2022 2023
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LOKNAL 3A YNPABNEHWETO HA [JOEPOBOJIEH NEHCUOHEH ®OHA ,LIKE - CUJIA* nPE3 2023 rof.

B. OCHOBHW PUCKOBE 3A ®OH[IA

OcHoBHMTE (hHAHCOBM puCKoBe B AerHocTTa npes 2023 r. bsixa puckoBeTe CBbp3aHu ¢ (PUHAHCOBUTE
WHCTPYMEHTU B KOUTO MHBECTUPaMe akTuBuTe Ha PoHpa. Beuukm Te B 6sixa NOBMMSIHM OT arpecuBHaTa BoMHa
Ha Pycus cpewy YkpaiiHa, WHnauusTa W napuyHata MonuTKa Ha OCHOBHWTE LEHTpamHW 6aHku —
depnepantnsa peseps 1 EBponelickara LigHTpanHa 6aHka.

KaTo TakvBa morar [ja 6baaT nocoyeHu:

- NasapeH puck- npeacrtaBlidBa PUCKbT OT MOBULIABAHE WM HaManABaHE Ha TAXHATa Na3apHa
CTOWMHOCT B CrefcTBue Ha 6'b,£l,eLL|,l/l NPOMEHN B NasapHUTE YCIIOBUA. rlpVITe)KaBaHl/lTe oT ®oHpaa (bVIHaHCOBVI
MHCTPYMEHTW CE ynpasidBar, OTYUTaNKN NPOMEHALLNTE CE Na3apHW YCIOBUA. EKCI'IO3VILI,MMT€ KbM Ma3apeH puck
Ce ynpasnaBaT B CbOTBETCTBME C YTBbPAEHUTE NUMUTW, c1:o6pa3eHM C M3NCKBaHMATA Ha MEHCUOHHOTO
3aKkoHodaTencTBo.

- BarnyTeH PUCK- PUCK MPW CKMIOYBAHETO Ha CHEMNKM B YyKOEeCTpaHHa BanyTa. BanyTHusiT puck ce
13MepBa Ype3 KONMYECTBEHO ONpeensiHe Ha HeTHaTa eKCo3uLMS KbM BCsika BanyTa pasnnyHa ot Jles v EBpo
KaTo MPOLEHT OT HETHUTE aKTWBK Ha PoHaa.

- NINXBEH PUCK- [evHocTuTe No ynpaBneHne Ha pUCka nvat 3a Lesm ONTUMU3NPaHETO Ha HETHUA AO0X04
OT NUXBW Npn fafeHn na3apHn NNXBEHW paBHULWa@ B CbOTBETCTBUE C busHec cTpaTtermmte. I'Ipou,enprTe no
ynpaslieHne Ha NUXBEHNUA PUCK CE Npunarat OT rmefHa To4Ka Ha YyBCTBUTENHOCTTA Ha ®oHpa CNpAMO NPoOMeHN
B NNNXBEHWUTE paBHULLA.

- LIeHOBW PUCK- OCHOBHUAT LIEHOBW PUCK, Ha KoWTO € n3noxeH PoHga e CBbp3aH C MHBECTULNNTE B
KanuTtanoBW LEHHN KHXa.

- KpeauTeH puck- Mpu ynpaeneHue Ha kpeanTHus puck MOAJ Habniofasa pucka OT HEU3MbIHEHWE Ha
aHraXMEHTI OT CTpaHa Ha KOHTPareHTI Mpu onepauun ¢ OUHAHCOBM MHCTPYMeHTH. Mpu HaboAeHNeTo Ha
PUCKOBUTE EKCTO3NLIN Ce OT4YMTaT KonebaHusITa B CripaBeAnBaTa CTOMHOCT Ha (DMHAHCOBMTE MHCTPYMEHTH.

[eTalinHa uHopmaumus 3a pUCKOBETE € OMOBECTEHa B MOSICHEHME 16 KbM (DUMHAHCOBMS OTYET
MonuTuka No ynpaBneHue Ha pucka.

. MEPCNEKTUBU W LENU

OcHoBHa uen npeq pvkooacTeoTo Ha MOAL ,LIKB - Cuna“ ALl npe3 2024 rog. we 6bae 3ana3saHe 1
yBEnM4aBaHe Ha nasapHus asn Ha ®oHga B KOHTEKCTa Ha NPOMEHEHATa KOHKYPEHTHa cpefa. Yeunusata Hu npu
VHBECTWPaHE Ha CpeAcTBaTa Ha OCWUrypeHuTe nuuya e ObhaT HacouYeHn KbM afeKBaTHO YyrpaBrieHve B
3aBWCYMOCT OT MPOrHO3MTE 3a AMHAMUYEH (DMHAHCOB Nasap He camo B Bbrapysi, a B CBETOBEH aCnekT, C Orneq
NOCTUraHEeTO Ha YMepeHa JOXOAHOCT MpU pasyMHMW HIBa Ha pyucka.

FOAMLLHMAT JOKMNaA 3a ynpaBneHneTo e ofobpeH ot Ynpasutentus cbeeT Ha MOAL ,LIKB-Cuna“ ALl n
e noanucaH Ha 15 mapt 2024 r.:

M3MbnHUTENHW OUPEKTOPU HA MOAL ,,UKB - Cuna“ ALl:
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AOKNAQ HA HESBABUCUMUTE OAUTOPU

[o akumMoHepuTe Ha
NOAL “UKB-CUNA” AL
Ip- Cochus

[oknan oTHOCHO oauTa Ha (bMHaHCOBMFI oTyeT

MHeHue

Hue n3Bbplxme ogut Ha dmHaHcoBusA oTyeT Ha [lobpoBorneH neHcuoHeH doHp “LIKB-CUNA” (,PoHpa“), cbabpiKaly
OoTYeTa 3a HETHUTE aKTWBW Ha pasnonoXeHue Ha ocurypeHute nuua kbM 31 gekemspu 2023 r., oTyeTa 3a NPOMEHMN B
HETHWUTE aKTUBW Ha PasnofioXeHWe Ha OCUTypPeHUTe nuua U oTYeTa 3a MapuyHUMTE NOTOUM 3a rogmHaTta, 3aBbpluBalla Ha
Tasn gata, Kakto M NOSICHUTENHUTE MPUIOXEeHUS KbM (PUHAHCOBUS OTYET, CbAbpXAaLUM CblUecTBeHa WHdopmauus 3a
cyeToBOJHaTa NOMUTUKA U ApYra NOSICHUTENHAa UHbopMaLms.

Mo Hawe MHeHue, NPUNOXEHUAT (PUHAHCOB OTYET AaBa BAPHA U YeCTHA NpeacTaBa 3a hMHAHCOBOTO CbCTOsIHNE Ha PoHpa
kbM 31 pekemepu 2023 r., HeroBute (PUHAHCOBM pesynTaTM OT AEWHOCTTa W NapuyHWTE My MNOTOUM 3a roauHara,
3aBbplUBalla Ha Tasu gaTa, B CboTBETCTBME ¢ MexayHapoaHuTe ctaHaapT 3a puHaHcoBo oTuutaHe (MCPO), npuetun ot
EBponerickus cbios (EC).

Ba3sa 3a nspassiBaHe Ha MHeHue

Hue n3BbpLUMXMe Hawwms oanuT B cboTBETCTBUE C MexayHapogHute oguTopcku ctaHgaptm (MOC). Hawwnte oTroBopHOCTM
CbrMacHo Te3n CTaHAapTu ca ONUCaHN AOMbAHUTENHO B pasaena oT Hawwus aoknag ,OTroBOpHOCTY Ha oauTopuTe 3a oauTa
Ha pMHaHCOBMSA OTYET".

Hue cme HesaBucumm o1 doHaa u ynpaensBawoto ro apyxectso [MOAL ,UKB-CUNA® Al B cbOoTBETCTBME C
MexayHapogHns eTndeH KogekCc Ha npodecumoHanHuWTe cuyeToBoauTenu (BknwountenHo MexayHapogHu craHgapTu 3a
HesaBMcMMOCT) Ha CbBeTa 3a MexAyHapoAHW cTaHaapTu no etuka 3a cyetoBoamTenu (Kopekca Ha CMCEC), 3aegHo ¢
€TUYHUTE U3NCKBaHUSA Ha 3akoHa 3a He3aBucumus uHaHcoB oguT (BHPO), npunoxmMMy No OTHOLLEHWE Ha HaWWsA OAMT Ha
uHaHcoBUs OoT4YeT B Bbrrapus, kato HUE U3NBIAHUXME W HAWWUTE APYrM €TUYHM OTTOBOPHOCTM B CLOTBETCTBUE C
nancksaHnaTa Ha 3HPO un Kogekca Ha CMCEC. Hue cuutame, ye oagmTopcknTe AoKasaTericTea, MorlyyeHu OT Hac, ca
OOCTaTbYyHU N YMECTHU, 3a Aa ocurypsT 6asa 3a HaleTo MHEHMeE.

KniouoBu oauTOPCKU BLNPOCU

KniouoBr oanTOpCKU BBNPOCK Ca Te3N BLMPOCH, KOUTO CbITacHO Hallata npodecroHanHa npeLexka ca 6unu ¢ Haii-ronsva
3HAYMMOCT MpU OAMTa Ha (PMHAHCOBWSI OTYET 3a TEKYLUUS nepuod. Tesn BbNpocK ca pasrnefaHu KaTo YacT OT Halus oauT
Ha (PMHaAHCOBMSA OTYET KaTo LSNo 1M (DOPMUPAHETO Ha HALLETO MHEHWE OTHOCHO HEro, kaTo HUe He NPefoCcTaBsMe OTAENHO
MHEHWE OTHOCHO TE3N BbMPOCK.



AOKNAA HA HESABUCUMUTE OAUTOPU (npoabnxeHue)

OueHka no cnpaBeanuea CTOMHOCT Ha CbMHaHCOBMTe adKTUBU, OTHYUTAHU NO cnpaBeanuBa CTOMHOCT B nevan6arta

unu 3ary6ara

MosicHeHns 6 PuHaHCOBUM akTVBW, OTYNTaHMW MO CNpaBeAnmBa CTOMHOCT B nevanbara wnu 3arybara, 12 MNevanbw/ (3arybu) ot
drHaHCOBW aKkTUBW, HETHO, 16 MonuTrka no ynpaeneHune Ha pucka n 18 OnpegensHe Ha cnpaBeanmBaTa CTOMHOCT

KrnouoB oguMTOpPCKM BNPOC

Kak To3u Kno4yoB oAUTOPCKU BBLNPOC Gelle agpecupaH npm
npoBeAeHus oT Hac oauT

Kbm 31.12.2023 r. PoHABLT npuTexasa uHaHCOBK
akTuBW, OTYATAHW MO CrpaBeAnuBa CTOMHOCT B
neyanbata wnu 3arybata c GanaHcoBa CTOWHOCT B
pa3mep Ha 104,557 xun. nB. (31.12.2022 r. — 90,728 xun.
nB.) Tesun aktnen npegcrasnssat 89% (2022 r. 83%) ot
obwute aktuen Ha PoHAa, Nnopagm ToBa ce onpenensit
KaTo KNo4oB hakTop 3a pesyntaTute OT AeWHOCTTa Ha
doHaa 1 pa3mepa Ha HETHUTE My aKTUBM.

Mpn oueHkaTa Ha cnpaeBegsMBata CTOMHOCT Ha
duHaHcoBuTe akTMBM DOHABLT U3NON3Ba Pa3NUYHU
MEeTOAM W NpaBu NpeanosioKEHNsi, KOUTO CE OCHOBaBaT
Ha MasapHWTE YCNOBUS, CbLUECTBYBaLUM Ha BCsKa
oTtyeTHa pgata. Yact oT HeobxoauMuTe [aHHM 3a
OUEHKMTE MoraT Aa 6baat nofyyYeHW CpPaBHUTESTHO
NECHO — KaTo nasapHM LIEHW U FIMXBEHU NPOLIEHTU.
OnpegensiHeTo Ha NOCOYEHNUTE CrpaBeasIMBM CTONHOCTM
M3NCKBa MpUraraHeTo Ha MpeLeHKM MO OTHOLUEHWE Ha
M3TOYHULMTE 3a NasapHU LeHW, UAeHTUUUMPaHeTo Ha
aKTMBEH Nasap, KakTo 1 NOAXOASLLO U3MNOMn3BaHn MeToan
M TEXHUKWN 3a OLIEHSIBAHETO UM.

Hactosilwata MakpoMkoHOMMYECKa cpeda, KosiTo e
pesyntatr OT CbYeTaHMETO Ha nocneguuute OT
reononMTUYECKUTE PUCKOBE, HecTabwuiHWTe HMBa Ha
MHDNaUMa u NUXBEHMTE NPOLEHTU, BroweH OusHec
KNMMaT M HECUTypHOCT MO OTHOLEHMe Ha ObaewoTo
pasBuTUE, NOCTaBA 3HAYUTENHU NpeausBuKaTencTea npu
NPOrHO3MpaHe Ha O4YakBaHW MoKasaTenu 1 napameTpu,
M3nonsBaHu npu OnNpedensHeTo Ha chnpaseanueaTta
CTOWHOCT.

Mopaan 3HaYyMMocCTTa Ha ropenocoyeHuTe
obcTOsITENCTBA HME CYETOXME, Ye OnpeaensiHeTo Ha
cnpaBeanueBaTa CTOMHOCT Ha (PMHAHCOBUTE aKTUBW,
OTYMTaHW MO crnpaBeanMBa CTOMHOCT B nedanbata unu
3arybaTa e Krn4oB 0AUTOPCKM BLMPOC.

Mo BpemMe Ha Hawua oauT, OAUTOPCKUTE HU npouenypu
BKItouBaxa, 6e3 aa ca orpaHunyeHun no:

- npernei, adanuM3 U OUEHKAa Ha npwunaraHarta
cyeToBOAHA MONWTMKA 3a MoOcne[Balla OueHka W
npeacTtaBsiHe Ha (pMHaAHCOBUTE akTMBM Ha PoHpa oT
rmegHa Tovka Ha u3uckBaHusta Ha MCOO wu
OBbNrapckoTo 3aKOHOAATESICTBO;

- OUEeHKa Ha apgekBaTHOCTTAa Ha NONUTUKUTE 1
npouenypvuTe, Ha Au3anHa W edeKTMBHOCTTa Ha
BHEJPEHUTE KIHOYOBU KOHTPONU, CBbP3aHu C npoueca
Ha onpedensiHe Ha crpaBegnvBaTta CTOWHOCT Ha
(PUHAHCOBUTE NHCTPYMEHTY;

- MnpoydyBalM 3anuTBaHWSA, OTMPABEHM KbM eKcnepTute
Ha ®oHga, OTHOCHO CBbp3aHUTE MNpoUecu Ha
OLEHsIBaHETO W HabnogaemMocTTa Ha BbHLUHUTE
[aHHK, nsnonssaHu ot PoHaa;

- [eTalneH TeCcT MO CbLIEeCTBO Ha OuUeHKaTa Ha
crnpaBeanueBaTa CTOMHOCT Ha (PMHAHCOBU AKTMBU KbM
31.12.2023 r. 4ypes nony4yaBaHETO OT He3aBUCUMWU
M3TOYHMLM Ha CNpaBeasInBuY LEHN;

- TeCcT Ha exedHeBHMUTE MPEOLEHKN [0 CcnpaBeanvBa
CTOMHOCT Ha Oa3a u3BajkKa;

- KPWTWYEH Npernes Ha akTMBHOCTTa Ha nasapuTte, KouTo
ce wusnonseat kKato pedepeHTHU 3a uenuTe Ha
OLEHKUTE Ha (OMHAHCOBWUTE akTMBM Ha DoHAa, 4ypes
aHanM3 Ha 4ectoTata M obema Ha W3BbLPLUBAHUTE
TpaH3aKUMM 1 Bb3MOXHOCTTa LieHoBaTa WHopMauus
Ja ce npefocTaBsa Ha npoabrkaealla 6asa; KpuTndHa
OLEHKa W aHanu3, C Yy4yacTMeTO Ha eKCrnepTu Ha
OAMTOpPUTE Ha YMECTHOCTTA Ha KIOYOBUTE METOAM 3a
OLlEHKa, BKMIOYMTENMHO HanpaBeHUTE NPEANONoXeHus,
NPUMOXEHN AUCKOHTOBUTE chakTopu, O4akBaH PbCT U
OpYrM  KINIOYOBU  MoKasaTenu, U3Non3BaHu  npu
onpefensHeTO Ha chnpaBegnuBaTa CTOWHOCT Ha
(PUHaAHCOBU aKTMBW, 3@ KOUTO HSIMA KOTUPaHWU LIEHWN OT
aKTMBEH nasap;

- NOTBbpXAEHWE HaA WHOpMauusiTa 3a HOMUHarnHarta
CTOMHOCT Ha uHBecTUumMmntTe kbm 31.12.2023 r. oT
TPETH CTpaHu;

- OUEHKa Ha afeKkBaTHOCTTa Ha OMOBECTSABaHMSATA BbB
(bMHaAHCOBUSI OTYET, BKIOYUTENHO OMOBECTSIBAHUSITA
Ha OCHOBHMTE METOAM 3a OLeHKa Ha (UHaHCoBUTE
aKTUBMW U CBBbP3AHUTE C TAX NPEANONOXEHMS, NPELEHKN
M [JonyckaHusi, CcrnpsiMo u3nckBaHusita Ha MCOO,
npuetun ot EC.




AOKNAA HA HESABUCUMUTE OAUTOPU (npoabnxeHue)

Apyra nidopmaumsi, pasnimiHa ot (PUHaAHCOBUS OTYET U OQUTOPCKUS AOKIaA BbPXy HEro

Ynpasutenuus cbeeT Ha MOAJ ,UKB-CUNA* Al (PbkoBOACTBOTO) HOCU OTFOBOPHOCT 3a ApyraTta nHdopmaums. dpyrata
MHdOpMaLua ce CbCTOW OT AOKNaA 3a AeNHOCTTa, M3roTBEH OT PbKOBOACTBOTO CbINacHo 3akoHa 3a CHETOBOACTBOTO, HO He
BKIOYBa (hMHAHCOBMS OTYET M HAaLUMS OAMTOPCKM AOKMan BbpXY HEro.

HaleTo MHeHne OTHOCHO hMHaHCOBUA OTYeT He obxBalla Apyrata UHOpMaUMs 1 HUe He u3passiBaMe KakeaTo 1 fa e
cdopma Ha 3aKnYeHe 3a CUTYPHOCT OTHOCHO HEsl, OCBEH aKO HE € M3PUYHO MOCOYEHO B AOKMNaza HWU M A0 CTeneHTa, A0
KOSITO € NOCOYEHO. BbB Bpb3ka C HAWMS oauUT HAa (DUHAHCOBUSI OTYET, HallaTa OTFTOBOPHOCT CE CbCTOM B TOBa Ja NPOYeTEM
ApyraTta uHcdopmaLuusi U Mo TO3W HaYMH Aa NPELIEHNM Aanu Tasu gpyra MHGQopMauusi € B CbLUECTBEHO HECBHOTBETCTBME C
(PMHAHCOBUSA OTYET UMM C HALIMTE MO3HAHWUS, NPUAOOMTM NO BpPeMe Ha oaWTa, UMK NO APYr HAYMH U3rnexaa Aa CbAbpxa
CbLLECTBEHO HEMpaBUIHO AokrnagsaHe. B cnyyan ye Ha 6GasaTa Ha paboTtaTa, KOATO CME U3BbPLUUIN, HUE AOCTUTHEM [0
3aKMYeHne, Ye € Hanuue CbLUECTBEHO HEMPaBWITHO AOKNajBaHe B Tasu gpyra uHdopmauusi, oT Hac ce M3uckea Aa
JoknaaBame To3u hakT. Hamame kakBo Aa foknagBamMe B TOBA OTHOLLEHME.

OTroBOpHOCT Ha PBLKOBOACTBOTO U NULIaTa, HaTOBapeHU ¢ 06O ynpaBneHue 3a GPUHAHCOBUS OTYET

PBKOBOACTBOTO HOCU OTFOBOPHOCT 3a M3rOTBSIHETO M JOCTOBEPHOTO NPEACTaBSAHE HA TO3M (PMHAHCOB OTYET B CbOTBETCTBUE
¢ MexagyHapogHute ctaHgapti 3a puHaHcoso otymTtaHe (MCPO), npuetn ot EC n 6bnrapckoTo 3akoHOAATENCTBO, KaKTO U
32 TakaBa CuUCTEMA 3a BbLTPELLUEH KOHTPOJS, KakBaTO PLKOBOACTBOTO oOnpenens kato Heobxoauma 3a ocurypsiBaHe
M3roTBAHETO Ha (PUHAHCOBM OTYETM, KOWTO HE CbAbPXKAT CbLIECTBEHW HENPABUIIHU OTYMTAHUSI, HE3ABMCUMO Aanu
AbIDKaLLM ce Ha usmama WUnu rpeLuka.

Mpu usroTesHe Ha (PUHAHCOBMS OTYET PLKOBOACTBOTO HOCK OTFOBOPHOCT 3a OLEHsiIBaHe Ha crnocobHocTTa Ha doHaa aa
npoabimkM Ja (PyHKUMOHMpa KaTo AEeWCTBaLo MpeanpusiTe, OMoOBEeCcTsABaliku, KoraTo TOBa € NPUMOXUMO, BBMPOCH,
CBbp3aHM C MNPEAnoNioXEeHWETO 3a AelCTBalo NpeanpusThe WM U3MNon3Baiku cyeToBogHaTa 0asa Ha ocHoBaTa Ha
npeanonoXeHNeTo 3a AeiicTBalLo NPeAnpUsaTe, OCBEH ako PbKOBOACTBOTO He Bb3HamepsiBa ga nukeuampa doHga unu ga
npeycTaHoBM AeHOCTTa My, UMM ako PbKOBOACTBOTO Ha NpakTMKa HAMa Apyra anTepHaTvBa, OCBEH Aa NOCTLMNU MO TO3M
HauUH.

HapsopHus cbeBet u OpgutHus komuteT Ha MOAL ,LKB-CUNTA® A (Jluuata, HaTtoBapeHn ¢ obwo ynpaBrneHue), HOCAT
OTrOBOPHOCT 3a OCbLUECTBSIBAHETO Ha HAA30p Haf npoueca no pMHaHCOBO oTyMTaHe Ha doHaa.

OTroBOpHOCTM HA oAUTOpPUTE 3a OAUTA HA (PMHAHCOBUSA OTYET

Hawwute uenu ca ga nony4nm pasymMHa CTEMEH Ha CUTYPHOCT OTHOCHO TOBa Aanun (OUHAHCOBUAT OTYET KaTo LSAMO He
CbAbpXa CbLIECTBEHU HEMPABWUMHM OTYNTAHUSA, HE3ABUCMMO Janu AbIKaliy ce Ha u3Mama WUnu rpeluka, U ga usgagem
0OWNTOPCKM JOKMNag, KOWTO Aa BKIOYBA HALLETO OAUTOPCKO MHeHKe. PasymHaTa cTemneH Ha CUIypHOCT € BUCOKa CTereH Ha
CUTYPHOCT, HO HE e rapaHLuyus, Ye oguT, UsBbpLueH B cboTBeTcTBUe ¢ MOC, BUHAr Lie paskprBa CbLLECTBEHO HEMPABUITHO
oTuMTaHe, KoraTo TakoBa CblUecTByBa. HenpaeunHu oT4MTaHMsA MoraT 4a Bb3HUKHAT B Pe3ynTaT Ha u3Mama Wim rpeLka u
Ce CcuuTaT 3a CbLUECTBEHU, ako GV MOTIO pa3yMHO Aa Ce OYakea, Yye Te, CaMOCTOSITENTHO UIM KaTo CbBKYMHOCT, 6uxa Mornm
Ja oKaxat BUsiHue BbpXy UKOHOMUYECKUTE peLleHnsl Ha NoTpebuTenuTe, B3eMaH Bb3 OCHOBA Ha TO31 (PMHAHCOB OTYET.

Kato uact ot oguTa B cbotBetcTBre ¢ MOC, Hue u3nonasame npogecuoHarHa npeLeHka 1 3anassame npodecuoHaneH
CKEMNTULM3bM MO Bpeme Ha Lenus ogut. Hue cbluo Taka:

— uaeHTuduuMpame u OLEHsiBaMe PUCKOBETE OT CbLUECTBEHM HEMNPABUMHU OTYUTAHUS BbB (DUHAHCOBUSI OTYET,
HE3aBMCMMO Janu AbSKaly ce Ha usMama unu rpellka, paspaborBame U M3NblHSABamMe OAUTOPCKM Mpouenypu B
OTrOBOp Ha Te3W PUCKOBE M MofyYyaBame OAUTOPCKM [oKasaTercrea, KOUTO Aa ca AOCTaTb4YHM M YMECTHM, 3a Aa
ocurypsit 6asa 3a HaweTo MHeHue. PuckbT Ja He ObAe pasKpuTO CbLUECTBEHO HEMPaBUIIHO OTYMTaHe, KOEeTo e
pesyntaT OT M3Mama, € MO-BUCOK, OTKOMKOTO pUCKa OT CbLUECTBEHO HEMPABUITHO OTYMTaHE, KOETO € pe3ynTaTt oT
rpewuka, Tbil KaTo n3mMamara Moxe [a BKM4YBa TavHO cnopasymsaBaHe, danwnduumpaHe, npegHaMepeHn nponycku,
M3ABMEHUS 32 BbBEXAAHE Ha oauTopa B 3abnyxaeHue, KakTo M npeHebpersaHe unv 3aobukansHe Ha BbTPELLUHUSA
KOHTpOS;

— nonyyaBame pasbupaHe 3a BbTPELHWS KOHTPOS, MMall OTHOWEHWe KbM oauTa, 3a Aa paspaboTum OaUTOPCKU
npoueaypu, KOUTO Aa ca NOAXOASLUM NPY KOHKPETHUTE 0OCTOSITENCTBA, HO HE C LUen n3passiBaHe Ha MHEHWE OTHOCHO
e(PEeKTMBHOCTTA Ha BbTPELLHUS KOHTPOI Ha PoHAa;

—  OueHsIBaMe YMECTHOCTTa Ha W3MOon3BaHUTE CYETOBOAHW MOMUTUKU U Pa3yMHOCTTa Ha CYETOBOAHUTE NPUONU3UTENHU
OLEHKM U CBBP3AHNUTE C TSX ONOBECTSBAHUS, HAaNpaBeHW OT PbKOBOACTBOTO;

— pocTiraMme [0 3aKMOYeHWe OTHOCHO YMECTHOCTTa Ha M3MnonsBaHe OT CTpaHa Ha PbKOBOACTBOTO Ha cyeToBoAHaTa
6asa Ha ocHoBaTa Ha MpeanonoXeHWeTo 3a AEeWCTBaWO npeanpusaTMe W, Ha Gasata Ha MnonyvyeHuTe OAUTOPCKU
JoKasaTenctea, OTHOCHO TOBa [anu € Hanuue CbLeCTBEHa HECUTYPHOCT, OTHacsAWa ce A0 CbOUTUS UNKU yCrnoBus,
KOUTO OMxa MOMMM Aa MNOPOAAT 3HAUMTENHM CbMHEHWSI OTHOCHO cnocobHocTTa Ha doHga Aa npoabkM Aa
(yHKUMOHUpa KaTo AeWcTBaWo npeanpuaTve. AKO HWe OOCTUIHEM A0 3aKMiouYeHWe, Ye € Hanuue CbLiecTBeHa
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AOKNAA HA HESABUCUMUTE OAUTOPU (npoabnxeHue)

HECUrypHOCT, OT Hac ce W3WCKBa Jda MPUBIIEYEM BHUMaHWe B OAWTOPCKUA CM LOKNag KbM CBbp3aHuTe C Tasu
HECUrypHOCT OMOBECTABAHUA BbB (DMHAHCOBUA OTYET WMKU B Cry4yall ye Tesn OMOBECTABaHWUS ca HeadeKBaTHW, Aa
mMoauduLuMpamMme MHEHUETO cU. HalwmTe 3akmoyeHusi ce OCHOBaBaT Ha OAUTOPCKUTE AoKasaTesicTBa, MofyyeHu Ao
JaTaTa Ha OAUTOPCKUA HU Jdoknag. Bbaewm cvbuTths mnu ycnoeus obaye morat Aa cTaHaT npuumHa doHpa aa
NnpeycTaHoBM (hYHKLMOHUPAHETO CY KaTo AEUCTBALLO NpeanpusiTue;

— oueHsiBaMe UANOCTHOTO MpeacTaBsiHe, CTPYKTypa W CbAbpXaHue Ha UHAHCOBUA OTYET, BKIIHOYUTESHO
OMOBECTABaHUATA, U Aanu (UHAHCOBUAT OTYET MpeACTaBs OCHOBOMOMAraluMTe 3a Hero CAENkU U CbOUTUSA MO HaumH,
KOMTO MOCTUra AOCTOBEPHO NpeacTaBsHe.

Hue komyHuKMpame c nuuaTta, HaToBapeHU C OOLO ynpaBreHue, Hapen C OCTaHanuTe BbMPOCU, NiiaHupaHus obxeaTt u
BpEME Ha U3MbIIHEHWE Ha OAWTa U CbLUECTBEHUTE KOHCTaTaLluu OT OAWTA, BKMIOUYUTENHO CbLUECTBEHM HeaoCTaTbLM BbB
BBbTPELUHUA KOHTPOS, KOUTO MaeHTUMUMpame No BpeMe Ha U3BbPLUBAHUA OT HAac OaMT.

Hue npegocTaBsMe CbLUO Taka Ha fMuaTta, HaToBapeHU C OOLLO ynpaBnieHne, N3sBreHne, Ye CMe USMbIHUIN NPUNOXUMUTE
€TUYHM U3UCKBAHUS BbB BPb3Ka C HE3ABWCMMOCTTA U Ye e KOMYHUKMPaMe C TAX BCUYKM B3aVMOOTHOLLEHWUS W APYrM
BBMNPOCU, KOUTO BMXa MOrMK pasymMHO Aa GbaaT pasrnexagaHy Kato MMaLLmM OTHOLLEHUE KbM HE3aBUCMMOCTTA HU1, a KoraTo e
NPUNOXMMO, U CBbP3aHUTE C TOBA NpeanasH MepKU.

Cpep BbMNpocuTe, KOMyHUKMPaHW C nuuaTa, HaToBapeHu ¢ obLIO ynpaBrieHve, Hue onpeaensme Te3n BbNPOoCU, KOUTO ca
BUnKM ¢ Hal-ronsima 3Ha4YMMOCT NPU 0AUTa Ha PUHAHCOBMSI OTYET 3a TEeKyLUMS NepUos U KOUTO CrieoBaTesHO ca KI4OoBM
oOWUTOPCKM BbMPOCKU. HMe onuceaMe Tesn BBLNPOCKM B HAlUMS OAMTOPCKW AOKNad, OCBEH B CriyyauTe, B KOMTO 3aKOH MM
HopMaTMBHa ypeaba Bb3MNpenaTcTBa NyONMYHOTO OMOBECTABAHE HAa MHGoOPMauus 3a TO3M BLNPOC MMM KOrato, B
M3KMIOUMTENHO PESKM Cryyau, Hue pelunm, Ye gafeH Bbnpoc He cnedea Aa O6bae KOMyHUKUPaH B HalLUA AoKnag, Tbil KaTo
61 Morno pasyMHO Aa ce o4akea, Ye HebnaronpusiTHUTE MOCNEACTBUA OT ToBa AelcTBue Guxa HagaBULIMMKW MOn3uTe oT
rnepHa Touka Ha ObLLEeCTBEHUS| UHTEPEC OT Tasu KOMYHUKaLWS.

Huwe cme conuaapHO OTTOBOPHW 3@ U3MbLIIHEHMETO Ha HaLUUS OAMT U 3a U3PA3EHOTO OT Hac OJMTOPCKO MHEHWE, CbIMacHO
nanckeanusaTa Ha 3HPO, npunoxum B bbnrapus. Npu noemaHe U U3NbIHEHNE HA aHrAXXMMEHTa 3a CbBMECTEH OAWT, BbB
Bpb3ka C KOWTO AOKNaaBame, HUe cMe Ce PbKOBOAWUMM U OT HacokuTe 3a M3NbMHEHWE Ha CbBMECTEH OAUT, U3JaAeHn Ha
13.06.2017 r. oT MKHCTMTYTa Ha AunnomMmupaHuTe ekcrnepT-cdeToBoanTeny B bbnrapusa n ot Komncusita sa nybnuueH Hagsop
Hap, pernctpupanuTe oautopu B Bbnrapums.

[oknan BbB Bpb3Ka C ApYrvM 3aKOHOBMU U perynaTtopHu U3NCKBaHUs1
JdonbnHumenHu ebnpocu, KoumMo rnocmaes 3a doknadeaHe 3aKOHBLM 3a cyemoeodcmeomo

B ponbrnHeHne Ha HawuWTe OTFTOBOPHOCTU U AoknaaBaHe cbrrnacHo MOC, onucaHn no-rope B pasgena ,Jpyra nigopmaums,
pasnuyHa OT (PMHAHCOBWUSI OTYET M OAMTOPCKUSI AOKNaj BbpPXy HEro“ no OTHOLIEHME Ha AoKNnaza 3a AerHOCTTa, Hue
M3NbIHUXME U npoueaypute, nobaBeHn kbm maucksaHute no MOC, cbrnacHo ,YkasaHusi OTHOCHO HOBW M pasLUMpPEHU
OOMTOPCKM [OKMaaM M KOMYHMKauusi OT CTpaHa Ha oautopa" Ha npodecuoHanHata opraHusauusi Ha perucTpvpaHute
oauTtopu B Bwnrapus, IHcTuTyTa Ha gunnomupaHuTe ekcnept-cuetoBogutenu (MAEC) . Tesu npoueaypu kacasT NpoBEPKU
32 HanM4MeTo, KaKTo 1 NPOBEPKM Ha hopmaTa 1 CbAbPXKAHUETO Ha Ta3u apyra nHdopmaums ¢ uen ga Hu NoAnoMorHaTt BbB
dopmMMpaHe Ha CTaHOBWLA OTHOCHO TOBa ganu gpyrata MHdopmauus BKIOYBa OMOBECTSIBAHUSITA U LOKNagBaHusTa,
npeasuaeHn B [nmaBa cegMa oT 3akoHa 3a CHETOBOACTBOTO, MpUNoxum B bbnrapus.

CmaHosuuwie 86 epn3kKa c 4. 37, as. 6 om 3akoHa 3a cyemoeodcmeomo
Ha 6asata Ha M3BbpLUEHNTE NPOLIEAYPU, HALLETO CTaHOBULLE €, YE:

(@) wHcpopmaumsTa, BKNOYEHA B AOKNaZa 3a AeHOCTTa 3a hMHaHcoBaTa roauHa, 3a KosTo € U3rotBeH PUHAHCOBUAT
OTYeT, CbOTBETCTBA Ha (PMHAHCOBUS OTYET;

(6) poknaabT 3a AeWHOCTTa € W3roTBEH B CbLOTBETCTBME C M3WCKBaHWsITa Ha [naBa ceama oT 3akoHa 3a
CYETOBOACTBOTO.

HoknadeaHe cwanacHo 4n. 10 om PeanameHm (EC) Ne 537/2014 ebe epb3Ka ¢ usuckeaHusima Ha 4. 59 om 3akoHa
3a He3asucumusi gpuHaHCco8 odum

CwbrnacHo usuckBaHusTa Ha 3akoHa 3a He3aBMCcMUS OMHAHCOB OAMT BbB Bpb3ka ¢ un. 10 ot PernameHT (EC) Ne 537/2014,
HVe JoknagBame AOMbIHUTENHO U U3NoXeHaTa no-4ony uHdopmaums:

— “PCM BI” 004 wn “Kpoy bBwvnrapus Oamt” EOO[ ca HasHayeHM 3a 3aObIDKATENHW CbBMECTHM OAMTOPU Ha
cuHaHcoBUA oTyeT Ha PoHpga 3a roavHaTa, saBbpwuna Ha 31 gekemBpu 2023 r. oT oOwoTO CcbbpaHMe Ha
akumoHepute Ha MOAL ,LIKB-CUJTA* ALl, npoBeaeHo Ha 28.06.2023 r., 3a nepvof OT e4Ha roauHa.



AOKNAA HA HESABUCUMUTE OAUTOPU (npoabnxeHue)

—  OautbT Ha hMHaHCOBMS OTYET 3a roguHaTta, 3aBbpwwnna Ha 31 gekemepu 2023 r. Ha PoHpa npeacTaBnsiBa Nbpea
nopeaHa roavHa Ha HemnpeKkbCHaT aHraXXMMEHT 3a 3a4bIDKUTENEH 04MT Ha ToBa npeanpusitue, u3sbplieH ot ,PCM Bl
00/ v wecta nopegHa roguHa 3a “Kpoy Bwnrapus Ogut” EOO/.

— B nogkpena Ha cbBMECTHOTO OAUTOPCKOTO MHEHME HME CMe NpeaocTaBunu B pasaen ,KnouoBu oanToOpcku Bbnpocu®
ONMCaHWe Ha HaW-BaXXHWTE OLEHEHN puckoBe, o0OO0OLLEHME Ha OTroBOpa Ha CLBMECTHUTE OAWUTOPU U BaXHU
HabnogeHNs BbB Bpb3ka C TE3N PUCKOBE, KOraTo € LenecbobpasHo.

— lNoTBbpKOABaME, YE U3PA3EHOTO OT HAC CbBMECTHO OAMTOPCKO MHEHUE € B CbOTBETCTBUE C AOMBIHUTENHUS A0KMag,
npeactaseH Ha oguTHus komuteT Ha MOA[L ,LIKB-CUJTA® Afl, cbrnacHo usuckBaHuaTa Ha un. 60 ot 3akoHa 3a
He3aBMCMMUSI (PMHAHCOB OAUT.

— ToTBbpkaaBame, Ye He CMe MPenoCTaBsnM MocoyeHuTe B un. 64 oT 3akoHa 3a HesaBUCUMUS (DUHAHCOB OAUT
3abpaHeHu ycnyri n3BbH oguTa.

— lNoTBbpXOgaBaMe, 4e nNpuM M3BBLPLUBAHETO HA OAMTa CMe 3anaswnyM CBosiTa He3aBUCUMOCT cnpsMo PoHza u
ynpaensiBawoTo ro gpyxectso NOAL ,LUIKB-CUNA* ALl.

— 3a nepuopa, 3a KOWTO Ce OTHaCs U3BbPLUEHNSI OT Hac 3a4bIMKUTENEH OAWT, OCBEH OAMTa, CbBMECTHUTE OAUTOPU ca
npegoctasunu crieguute ycnyrm Ha MOA[ ,UKB-CUNA® A w ynpaBnsBaHWTe OT Hero (POHAOBE, KOUTO He ca
NnocoYveHn B Aoknaaa 3a AeNHoCcTTa unun puHaHcosus ot4yeT Ha doHaa:

* aHraXXuMeHT MO M3MbIHEHWE Ha AOroBOPHM MPOLIEAYPU CbINAcHO M3NCKBaHWATa Ha MexayHapodeH cTaHaapT 3a
cBbp3aHu No cbabpxaHue ycnyrm (MCCCY) 4400 (npepaboTeH) AHraXMMeHTU 3a JOrOBOPEHU NpoLeaypy 3a usgaBaHe Ha
OOKNaa Ha CbBMECTHUTE PErMCTPUPaHM OAUTOPU CbINACHO n3nckBaHmaTa Ha un. 187, an. 3, 1. 2 n un. 252 ot KCO oTHOCHO
CbOTBETCTBME Ha UCTopuYeckaTa hMHaAHCOBa MHGpOpMaLIMSA MEXY rOAULIHUTE OTYETU 3a Hag3opHu uenu Ha MNMOAL ,LIKB-
CUNA* Al n ynpaBnsBaHuTe OT Hero doHAOBE, M3rOTBEHM KbM M 3a roguHaTa, 3asbpluBawia Ha 31 gekemspu 2023 .
CcbrnacHo nsuckeaHusATa Ha Hapeanba Ne 63 1 oguTpaHuTe oT Hac rognwHn dunHaHcosn otyetn Ha MNOAL ,LIKB-CUTTA* A
1 ynpaensiBaHuTe oT Hero OoHAO0BE, M3rOTBEHM B CbOTBETCTBME CbC 3akoHa 3a cyeToBogcTBoTOo M MCPO, npuetn ot EC,
3a roguHaTta, 3aBbpliBawla Ha 31 gekemspm 2023 T.

¢ @HraXWMEHT MO M3MNbIIHEHWE Ha [OrOBOPHWM MNPOLEAYpWM CbIMAcHO WU3MCKBaHMsITA Ha MexayHapoaeH cTaHaapT 3a
cBbp3aHn no cbabpxanue ycnyrm (MCCCY) 4400 (npepaboTeH) AHrakumeHTV 3a AOrOBOPEHM Mpouedypu, No OTHOLIEHNe
Ha cuctemarta 3a ynpaernenve Ha MOA[L ,UKB-CUNA“ A kbm 31.12.2023 r, 3a n3gaBaHe Ha CbBMECTEH JOknag Ha
permcTpupaHuTe oAUTOPU CbIMAacHO n3nckBaHusTa Ha yun. 187, an. 3, 7. 3 ot KCO oTHOCHO CbOTBETCTBMETO Ha cucTemara 3a
ynpaenenue Ha NOA[ ,LIKB-CUNA* ALl c usucksanusita Ha KCO 1 akToBeTe Mo NpunaraHeTo Mmy.

01.04.2024 r.

rp. Codhms, Bvnrapus

3a PCM BI' OO 3a Kpoy Bwnrapusa Ogut EOO[]
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[o6posoneH neHcuoHeH ¢oHg, ,LIKB — Cuna”
®duUHaHCOB OTYET
31 nekemBpun 2023 r.

OT4eT 3a HETHMUTE aKTUBU Ha pa3nonioXeHne Ha ocurypeHuTte jmua

KbM 31 aekemBpu

AKTUBHU
MHBECTULMOHHN UMOTH

DUHaAHCOBU aKTMBU, OTYMTAHW NO cripaBeaimBa CTOMHOCT B

neyan6ara unwu sarybata

B3emaHus

MapryHu cpeacTBa ¥ NAPUYHN EKBUBANEHTH
O6wo akTuBM

MacuBu

3aabmKeHnsl KbM CBbp3aHu nuua
3aabmKeHusl, CBbP3aHn C MHBECTULUN
[aHbyHM 3a4bMKEHNS

O6wo nacusm

HeTHu akTMBM Ha pa3nofioXXeHue Ha ocurypeHuTe nuua 9

1

MosicHeHmne 2023 2022
’000 nB. ’000 nB.

5 4213 4011
6 104 557 90 728
7 5547 5698
8 3682 8 490
117 999 108 927

13.2 236 158
10 9 14
22 34

267 206

117 732 108 721

DUHAHCOBUAT OTYET Ha CTpaHuum oT 1 0o 42 e ofobpeH 3a n3gaBaHe OT YnpaBuTenHusa cbeeT Ha NOA[

2LUKB-Cuna“ Al n e nognucax Ha 15 mapt 2024 r.

Oumutbp Monnos -
CecraButen Kanchev  voliov

Date: 20240401
Mollov 08:19:4540300°

Hata: 15.03.2024 r.
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. Digitally signed by Daniela
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MosicHeHMATa Ha cTpaHuuy OT 4 Ao 42 npeAcTaBnaBaT HepasAenHa YyacT OT PUHaHCOBUS OTYET.



[o6posoneH neHcuoHeH ¢oHg, ,LIKB — Cuna”
®duUHaHCOB OTYET
31 nekemBpun 2023 r.

OtyeT 3a NPOMEHUTE B HETHNTE aKTUBU Ha Pa3noJyioXXeHNe Ha OCUrypeHuTe Jimua

3a roguHaTta, npuknoyBawia Ha 31 gekemepu

Mpuxoam ot nuxsu
Mpuxoaun oT ANBUAEHTM

HeTHa nevyanba / (3ary6a) oT oueHka Ha PMHaAHCOBMW aKTUBK MO

cnpaBeAnvBa CTOMHOCT B Nevantarta unu 3arybarta
HeTHa (3ary6a) / neyanba oT BanyTHa npeoueHka
HeTHa neyan®a oT caenkn ¢ (oMHaHCOBU aKTMBMU

HeTHa neyan®a oT MHBECTULMOHHW UMOTU

Mpuxogu oT Bb3CTaHOBsIBaHe Ha obe3ueHka

Meuyan6a oT MHBecTMpaHe Ha cpeAcTBaTa Ha DoHAa
Yapbxkn un Takeu 3a NOAL

OnepatuBeH pe3synrat

BHocku 3a ocurypeHu nuua

MocTbnunu cymn 3a OCMrypeHn nuua, NpexsbpreHn oT Apyru
NMEHCUOHHU poHaoBE

YBenuueHusi, CBbp3aHu C OCUTYyPUTENTHU BHOCKM

M3nnareHn cymm no OCUrypuTErHN 1 NEHCUOHHU JOrOBOPU
lMpeBepeHn cymmn Ha nuua, NpeMuHany B Apyru NEHCUOHHN
oHaoBe

HamaneHus, cBbp3aHn ¢ OCUTYPUTEITHU BHOCKMN

M3MeHeHMne B HETHUTE aKTUBU Ha pPa3nosioXKeHUe Ha
ocurypeHute nuua

HeTHM akTUBM Ha pasnorioXeHue Ha ocurypeHute nuda B
Ha4YanoTo Ha rogunHaTta

HeTHM akTUBM Ha pasnorioXeHue Ha ocurypeHuTe nuua B Kpas
Ha roanHarta

MosscHeHue

12

12
12

12

11

9

2023 2022
’000 nB. ’000 nB.
1807 1234
1067 729
3825 (1129)
(182) 454
1079 726
258 89
115 -

7 969 2103
(897) (366)
7072 1737

7 587 7 201
347 163

7 934 7 364
(5770) (6 055)
(225) (739)

(5 995) (6 794)
9011 2 307
108 721 106 414
117 732 108 721

DUHAHCOBUAT OTYET Ha CTpaHuum oT 1 0o 42 e ogobpeH 3a n3gaBaHe OT YnpasuTenHusa cbBeT Ha NOA[

,LUKB-Cuna“ Al n e nognucaH Ha 15 mapt 2024 r.
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08:19:25 +03'00'
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A-p MapuaHa Muxaitnosa ~ Petrova  wnajore - Monsit Paxman RAHMAN #0300
Ynpaeuten Ha PCM BI" 00/ Mihaylova 1230200 Ynpasuten Ha Kpoy Bwnrapus Ogut EOO[

PernctpupaH oguTop, OTrOBOPEH 3a oauTa

. Digitally signed
Mariana by Mariana

Petrova ~ ferova [anxuena Mpuroposa Grigorova

Mihaylova

. Digitally signed by Daniela
Dan|E|a KanCheva Kancheva Grigorova
Date: 2024.04.01 11:31:37
+03'00"

Mihaylova date:20240401 PeructpupaH oauTop, OTroBOPeH 3a 0AuTa

13:48:27 +02'00"

MosicHeHMATa Ha cTpaHuuy OT 4 Ao 42 npeAcTaBnaBaT HepasAenHa YyacT OT PUHaHCOBUS OTYET.



[o6posoneH neHcuoHeH ¢oHg, ,LIKB — Cuna” 3
®duUHaHCOB OTYET
31 nekemBpun 2023 r.

OTyeT 3a NapuUyHUTE NOTOLM
3a roguHaTta, npuknoyBawia Ha 31 gekemepu

MosicHeHue 2023 2022
’000 ns. ’000 n..

OnepaTuBHa fEeAHOCT
[MocTbNNeHUs, CBbP3aHN C OCUTYPEHU NMLAa U NEHCUOHEPK 9 7 587 7 201
lMnawaHus, cBBbP3aHN C OCUrypeHn nuua n NeHCMOHepK 9 (5668) (5919)
lMnaTeHn Takcn Ha ynpaBnsaBaLLoToO ApPYXEeCTBO 13.1 (819) (631)
[MocTbNNeHUs Ha cpeacTBa 3a OCUTYPEHU Nnuua, NpexsbpeHn
OT APpYr¥ NEHCUOHHN oHA0BE 9 347 163
lMnawaHusa Ha cpeacTBa 3a OCUTYPEHN NnUA, NPEXBBPEHN
KbM ApYr MEHCUOHHU poHaoBE 9 (225) (739)
[pyrvn napnyHm notoum 3a onepaTnsHa JEWHOCT, HETHO 9 (132) 30
[MonyyeHn nUXen 1 AMBUOEHTU 2825 1869
MpnaobreaHe Ha OMHAHCOBU aKTUBK (24 923) (24 775)
MocTbnneHusa ot npogaxda Ha PUHAHCOBU aKTUBU 16 148 17 741
Mnawaxus, cBbp3aHn ¢ MHBECTULMOHHN UMOTK 5 (66) (531)
[MocTbnneHus, cBbp3aHn C MHBECTULMOHHN MMOTHK 137 133
HeTeH napuuyeH NOTOK 3a onepaTuBHa AEUHOCT (4 789) (5 458)
lMevyan®a oT BanyTHa NpeoLeHKa Ha Napu4Hn CpeacTea (19) 188
HeTHO HamManeHue Ha Napu4HU CpeacTBa U MapUYHU
eKBMBaneHTu (4 808) (5 270)
MapuyHu cpeacTBa M NapuMyHU €KBUBAJIEHTU B HA4YanoTo
Ha roauHaTa 8 8 490 13 760
MapuyHu cpeacTBa M NapyMyYHU €KBUBArNEHTU B Kpas Ha
roguHarta 8 3 682 8 490

PUHAHCOBUAT OTYET Ha CTpaHuum OT 1 0o 42 e ofobpeH 3a n3gaBaHe OT YnpaBuTenHusi ceBeT Ha MOAL
,UKB-Cuna“ Al n e nognucax Ha 15 mapt 2024 r.

Dimitar ~ Digtally sianed by SAVA Digitally signed by
[uMUTBP Morinios Kanchev  welor ™™ Casa CToiiHoB SAVAMARINOV
p Mollov G MARINOV stowov
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[MNosicHeHUs kbM coHaAHCOBUSA OTYET

1. O6wa uHdopmauma

Ho6posorneH neHcnoHeH doHg, ,LIKE — Cuna” (PoHaBLT) € peructpupaH no ¢.4. Ne 13906/2000 r. Ha
Codoumincku rpapckm cba n e ¢ EMK 130438809.

doHOBT € camMoCToATENHO topuandecko nude, koeto ce ynpasnsasa ot MNOA[L ,LUKB — Cuna” AL
(dpyxectBoTO) ¢ EVK 825240908 n agpec Ha ynpaeneHue rp. Cocumsa, 6yn. Llapurpaacko woce
Ne 87. ®oHOBT ce npeacTaBnssa Npu B3aMMOOTHOLLEHUSATA CU € TPETU nnua 3aeaHo oT r-H Caea
CTtonHoB 1 r-H 'eopru Togopos nnu ot r-H Casa CtonHoB 1 r-H Knpun YepeeHkos, npeacTasnasalim
MOAL ,UKB — Cuna” AL.

Ynpasutenuuat cbeet Ha NMOA[, ,UKB — Cuna” A[] e B cbeTaB:

Knpun Hnkonos YepeeHkos
"eoprn Togopos Togopos
AnekcaHabp Boromunos Bennukos
Casa MapuHos CTonHoOB

HapsopHuaTt cweeT Ha NMOAL ,LUKB — Cuna” ALl e B cbeTaB:

,LUKB PYM*“ EAL]

AnekcaHabp Aumutpos Kepesos

Hwukonain Jumntpos Bopucos

ObpxaBHaTa areHumsa 3a ocuryputeneHn Hagsop (OAOH) e pana cbrnacue Ne08/26.10.2000 r. 3a
BnncBaHe Ha [lo6poBonieH neHcmoHeH ¢oHg ,LUIKE — Cuna” B cbaa.

®oHABLT € Cb3fafeH 3a HeonpeaerneH CPok.

®OoHOBLT He OTroBapsa C aKTUBUTE CU 3a 3a4bIDKEHMATA U 3a 3aryouTte Ha [py>ecTBOTO, KOETO ro
ynpasnsiea u npeacrasnsea.

doHABLT HAMA Cny>Xutenu.

OcHoBHaTa pgenHocT Ha PoHAa ce m3BbpLBa CbrnacHo Kopgekca 3a coumanHo ocurypsisaHe B
Bbnrapusa (KCO), koTo pernameHTpa AbpXKaBHOTO N AOMbIIHUTENHOTO NEHCUOHHO OCUTypsABaHE B
CTpaHaTa 1 NoA3akoHOBUTE HOPMAaTUBHM aKTOBE MO NpuUnaraHeTo Mmy.

OCMrprTenHM U NeHCUOHHU OoroBopu

[o6poBoneH neHcnoHeH doHg ,LUIKE — Cuna” nssbpluBa AOMbLAHUTENHO SOOPOBOMHO MNEHCUOHHO
ocuUrypsiBaHe 3a fiMyHa AonbnHUTENHa Ao6poBosiHa neHcus. NMoKpUTUTE OCUrypUTEnHN criydam ca:
CTapOCT, MHBANMUAHOCT 1 CMBPT. Besiko hmsnyecko nuue, HaBbpwnio 16 rogMH1, Moxe goOpoBOSTHO
Aa ce ocurypsea unu ga 6bae ocurypsisaHo.

[MEeHCUMOHHUTE CXemMu, KOUTO ce npepgnarart, ca pa3pa60TeHM Ha npeaBaputenHo onpeneneHn
ocuryputTesiHn BHOCKW.

OcuryputenHute BHOCKM 3a oBpOBONHO ocurypsisaHe moraT ga 6b4aT 3a cMeTka Ha camoTo nuue
n/unun pabotogaten w/unu gpyr ocuryputen.
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OTaenHuTe NEHCMOHHKM CXeMU ca:

- unHamBmayarnHa neHCMoHHa cxemMa — Ha OCHoOBaTa Ha €4HOKpaTHU Unn nepnognyHM BHOCKK 3a
CMETKa Ha OCUTYPEHOTO NunLe;

- KONEeKTMBHA NeHCUOHHAa CXxeMa — Ha OCHoBaTa Ha €4HOKPaTHN U NepPUOANYHM BHOCKM 3a CMeTKa
Ha gpyr ocuryputen unu pabotoparten.

[JonbAHUTENHUTE NEHCMM Ca MOXMU3HEHN N CPOYHK, NO |/|36op Ha OCUTYpPEeHOTO nnue, KaTto Buaa Ha
NeHCUATa N CpoKa Ha HEeNHOTO nony4yaBaHe ce noco4yBaTt B NEHCUNOHHUA O0OroBOP Npu I'IpI/l,El,06VIBaHe
Ha NpaBoO Ha AoNbiHUTEeNnHa NeHcuA.

MnawaHuaTa ca nog opmMarta Ha:

- BOMBITHUTESTHN NEHCUN 3a CTAPOCT U MHBANMWAHOCT;

- e[0HOKpaTHO UMM Pas3CpOYEHO U3NnaLjaHe Ha cpeacTeaTa no NHAMBMAYyanHaTa napTmaa;
- M3nfawaHe Ha HacneacTBeHa NeHcus;

- €AHOKpaTHO UM pas3cpo4eHo um3nnawlaHe Ha HacnegHuMuuTe Ha oCTaTbKa OT cpeactBaTta no
nHoneuayanHaTa naptumga Ha ocurypeHuTe nmua nnn neHCnoHepa.

PasmepbT Ha nNu4HaTa NOXMU3HEHA OOMbIHUTENHA NEHCUS 3a CTapOCT Ce M3YNCnABa Ha ocHoBaTa
Ha:

- HaTpynaHuTe CPeACTBa Mo UHAMBUAYaAnNHaTa napTuaa;
- TEXHUYECKUS NINXBEH MPOLIEHT;
- BuomeTpunyHKM Tabnmun.

I'IpaBo Ha AOMbJIHUTENHA NEeHCUA MOXe Oa Ce npm,u,o6V|e N 4ype3 BHacAHE Ha eOHOKPaTHU BHOCKMU,
KaTO TEXHUAT pa3Mep ce onpenena Ha 6asarta Ha AKTHOEPCKN pa3yeTu.

TeXHN4YEeCKUAT nNXBEH MpoUeHT un OuomeTpudHuTe Tabnuum ce opobpsaBaT OT 3aMECTHUK
npeacenatena Ha Komucusata 3a UHAHCOB HaA30p, pbkoBogelw, YnpasneHue “OcurypuTeneH
Hapsop”.

OcurypuTenHUsT SOroBop ce NpekpaTsisa B CNeLHUTE Criyvau:

MpU CMBPT HA OCUTYPEHUS;

- Korato ocurypeHoTo numue npexBbprin B Nos3a Ha TpeTo nuue nnn gpyr neHCMoHeH C*)OH,D, uAanarTa
CyMa, HaTpynaHa B HeEroesata nHonBunayanHa naptmnaa,

- NpuU n3TerndaHe Ha udanarta Cyma, HaTpynaHa no HeroeaTta nHamsngyandHa naptuaa.

- JloxogHocCTTa OT MHBECTMPAHETO Ha akTueuTe Ha [lobposoneH neHcuoHeH coHg, ,LIKb — Cuna”
3a nepuoga 31.12.2021 r. - 29.12.2023 r. e 4.12% Ha rognwHa 6asa (no gaHHU Ha KOH).

OcHoBHM gaHHu 3a AN® ,,LIKB — Cuna” 3a 2023 r. *000 nB.
MocTbnunu BHOCKKM Npes nepunoaa 7 587
MocTbNMNU CyMun 3a OCUrypeHun nuua, NPEXBbPIEHN OT APYIN NEHCUOHHU 347
doHaoBe

YObpKaHu Takcu 1 KOMUCUOHHN (897)
[oxop 3a pasnpeaeneHune 7 969
Bcunuko aktnem 117 999

3aabmkeHna KbM OCUIYPEHU Nua U NeHCUoHEpH 117 732
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2. OcHoBa 3a U3rotBsiHe Ha (YMHAHCOBUTE OTYETU
2.1. Mpunoxummu ctaHgapTm

®duHaHcoBMAT OoTYeT Ha PoHAa € CbCTaBeH B cboTBeTCTBME C MexayHapoaHuTe ctaHgapTu 3a
puHaHcoBo oT4yuTaHe (MCPO), paspaboteHn n nybrnvkyBaHn oT CbBeTa MO MeXAyHapoLHU
cyetoBogHu ctaHgapt™m (CMCC) u npuetn ot Eponenckusa cbosz (MCPO, npuetn ot EC). Mo
cMmucbna Ha naparpad 1, Touka 8 ot [JonbnHuTENHUTE pasnopenbun Ha 3akoHa 3a CHETOBOACTBOTO,
npunoxmm B bbnrapua, TepmmHbT ,MCOO, npuetn ot EC* npegcraenssaTt MexagyHapogHuTe
cuetoBogHu ctaHgaptm (MCC), npuetn B cboTtBeTcTBUE C Permament (EO) 1606/2002 Ha
EBponeinckuns napnameHT n Ha CbBeTa.

Mpn M3roTBAHETO Ha PUHAHCOBUA OTHET HA NEHCUOHHUA (DOHA € NPUNOXEH CneunanHuAaT cTaHgapT
MCC 26 ,CyeTOBOACTBO M OTYUTAHE Ha NMaHOBE 3a NEHCUOHHO ocurypssaHe” (MCC 26), cbabprraly
cneunuyHMTE U3UCKBaAHUA OTHOCHO (DUHAHCOBUTE OTYETW Ha NEHCUOHHUTe doHaoBe. Bcudku
OoCTaHanu cTaHgapTu ce npunarat npu U3roTBAHETO Ha (PMHAHCOBUSA OTYET Ha NEHCUOHHNA (POHSA B
CTEneHTa, B KOATO HEe Ca 3aMeHeHN oT nanckeaHuaTa Ha MCC 26.

2.2. Ba3a 3a nsroresiHe

®PrHaAHCOBUAT OTYET € U3roTBEH Ha H6a3aTa Ha ncTopuyeckaTa LeHa, ¢ U3KNYeHne Ha oMHaHCcoBUTE
aKTnBKU, OTHETEHW NO Cnpaseannea CTOMHOCT B nevantarta unu 3ary6aTa N NHBECTULMOHHUTE MMOTN,
KOUTO Ca npeacrtaseHn no cnpaesennea CTOWMHOCT.

PNHAHCOBUAT OTYET € CbCTaBeH npu cnasesaHe Ha NpuHUMNa Ha hencTeallo npepnpuAaTue.

Kbm gaTtaTa Ha M3roTBAHE Ha HACTOAWMA (OPMHAHCOB OTYET PHLKOBOACTBOTO € HanpaBuo npeLeHka
Ha cnocobHocTTa Ha ®oHAa Aa NPOAbLIMKM CBOATA AENHOCT KaTo AEeACTBALL0 NpeanpusaTie Ha 6asa
Ha HanuyHaTa nHopmauua 3a NpeasnaumMoTo obaewe. Crnep 3BbPLLEHNSA NPErnes Ha AeNHOoCTTa
Ha ®oHaa PbKoBOACTBOTO oO4vakBa, Yye PoHOBLT MMa AOCTaTbyHO (PMHAHCOBM pecypcu, 3a Ada
nNpoabIKM onepaTuBHaTa cu AenHocT B 6nmM3ko O6baelle 1 npogbrhkasa ga npunara npumHuuna 3a
AencTBaLlo NpeanpuaTre npyu N3roTBAHETO Ha (OMHAHCOBMKS OTYET.

2.3. CpaBHUTeNHU OAaHHKU
PoHOBbT NpeacTaBsa cpaBHUTENHA MHpOPMaLMA B TO3N (OMHAHCOB OTYET 3a e4Ha Npeaxo4Ha rogmHa.

KoraTo e Heo6Xx0AMMO, CpaBHUTENHUTE AaHHU ce peknacuduumpar (M npensducnsBear), 3a ga ce
MOCTUIHE CbMOCTaBMMOCT CMPSIMO NMPOMEHW B NPEACTaBAHETO B TeKyLlaTa roguHa

2.4. ®yHKUuMOHanHa BanyTa v BanyTa Ha NnpeAacTaBsiHe

®PUHAHCOBUAT OTYET € CbCTaBeH B ObNrapcky neea, KoeTo e yHKUMoHanHata BanyTta Ha PoHaa.
Benuku cymun (BKNIOYUTENHO cpaBHUTenHaTta nHdopmauusa 3a 2022 r.) ca npeAcTaBeHU B Xunsaam
nesa (‘000 nB.), 0OCBEH aKo HE € NOCOYEHO ApYro.

2.5. W3nonsBaHe Ha OLEHKMN U OOMNYyCKaHUSA

M3rotesaHeTo Ha cdmHaHcoBMS oT4yeT B cboTBeTcTBUE ¢ MCDO Mn3ancksa pbKOBOACTBOTO Aa Npaswu
OLEHKM, NpeaBMX4aHMA WU [OMNYCKaHWSA, KOUTO BMAWUSAAT Ha npunaraHeTo Ha MNOMUTUKUTE M Ha
OTYETEHUTE CYMW Ha aKTMBU W MAcWUBMK, MPUXOAM N pasxoaun. PeanHuAT pesynTtaT Moxe ga 6bae
pasnnyeH oT Te3n oYaKkBaHUA.

OyakBaHUsiTa 1 OCHOBHUTE [0MYCKaHUSA Ce NpepasriexaaT BbB BCEKM OTYETEH nepuog. MoBTOpHOTO
npepasrnexpgaHe Ha CYETOBOAHWUTE OLEHKM Ce MnpusHaeBa B Nepuoga, B KOMTO OLEHKata e
npepasrnegaHa, korato npepasrnexaaHeTo ce oTHacsa camo [0 TO3u nepuog, Unu B nepuopa Ha
npepasrnexgaHeTo u 6baeLm nepuoau, ako npepasriexaaHeTo okassa BNMsHME Ha CeralluHus 1 Ha
ObOewmTe nepmoan.

NHdopMaLms 3a 3HAUUTENHM NMO3MLIMK, KOMTO Ca 3aCerHaTi OT OLIEHKM Ha HECUIYPHOCTTA U KPUTUYHY
[0MyCKaHUsA NPpU NpunaraHe Ha CYETOBOAHMTE MOMUTUKM, KOUTO MMaT Haii-3HauuTeneH epekT BbpXy
CyMUTE NpU3HaTK BbB (OHAHCOBUSI OTYET, CE CbAbPXKA B MPUMOXKEHMATA MO OLiEHKa Ha (PMHAHCOBW
VHCTPYMEHTW.
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3. HPOMEHM B cYyeToBOoAHaTa NOJIUTUKA

3.1. MbpBOHayanHo npunaraHe Ha HOBW CTaHOAAPTU U U3MEHEHUS KbM CchbliecTByBalln
CTaHAapTU, Bne3nu B cuna npes3 TekKylwud oT4yeTeH nepuoa:

CnegHute M3MEHEHMA Ha CbLlecTByBalM CTaHAapTu, m3gageHn oT CbBeTa 3a MexagyHapogHu
cyetoBogHu ctaHgapTn (CMCC) n npuetn ot EC, ca Bnesnu B cuna 3a TeKyLWns OTYETEH Nepuoa v
HAMa CbLUECTBEH EOEKT OT MbPBOHAYANHOTO UM NpunaraHe:

e MCO®O 17 ,3acTtpaxoBaTtenHu gorosopu®, (BkmouMTeNHO npomeHn B MCPO 17 ot toHm 2020 r.
n pekemepu 2021 r.)

e W3meHeHua B MCC 1 lpencrtaBsHe Ha pMHAHCOBUTE OTYETU U NPAKTUYECKU CTaHgapT 2
MaTepuanHn npeueHku

e WN3ameHeHna B MCC 12 [daHbum BbpXy [OXO0A4a — OTCPOYEHM AaHBYHW AKTMBU U Nacusw,
Bb3HUKBALLWN OT €AHOKPaTHU CAEMNKM

e U3meHeHua B MCC 12 [danbum Bbpxy goxoga — MexayHapogHa gaHbyHa pecdopma — Btopu
cTbnb

e U3meHeHna B MCC 8 [llpomeHu B cuyeToBOAHATa MNONUTUKA, MPOMEHUM B CUETOBOAHUTE
NPUBNN3NTENHN OLIEHKU U MPELLIKA

3.2. CraHpapTu M U3MEHEHMUA Ha CbluecTBYyBalWM cTaHaapTu, usgageHun ot CMCC u npuetm
ot EC, KkonTo Bce olle He ca Bne3nu B cuna

Kbm gatata Ha ogobpsiBaHe Ha HacTOALWMSA (DMHAHCOB OTYET CrEQHUTE HOBU CTaHA4APTY, U3LAAEHU
oT CMCC un npuetu ot EC, BCe owe He ca Bnes3nu B Cuna, He Ce O4YakeBa CbLUeCTBEH edeKkT OT
MbPBOHAYaNHOTO MM MpunaraHe:

e UN3ameHeHna B8 MC®PO 16 JIusuHr: 3agbrmkeHne no NU3nHr npy npogaxoa n obpaTeH NU3uHr, B
cuna ot 1 aHyapu 2024 r., npuetn ot EC

e U3meHeHua B MCC 1 lNpepcrtaBaHe Ha ouHaHcoBUTE oTyeTU: Knacudukauma Ha nacmeuTe
KaTo TeKyLun n HeTekywm, B cuna ot 1 aHyapu 2024 r., npuetn ot EC

e UN3ameHeHua B MCC 1 lNpeacTtaBsHe Ha MHAHCOBM OTYeTU: HeTekywm nacvmeu, o6Bbp3aHu C
buHaHcoBM nokasatenu, B cuna ot 1 aHyapm 2024 r., npuetn ot EC

®oHObT € M3bpan ga He npuema Tesn HOBW CTaAHZAPTM M U3MEHEHMATa Ha CbluecTByBalluTe
CTaHAapTWU Npean AataTa Ha BNu3aHeTo MM B cuna. PoHALT o4akBa BCUYKN CTaHOAPTM U UBMEHEHNS
Aa Oboat npueTn B cYeToBOAHATA MONMUTMKA Mpe3 MbpBUSI Nepuog, 3anoyBaly crep gaTtarta Ha
BNM3aHETO UM B cuna. PoHABLT oYakBa MPUEMAHETO Ha Te3n HOBM CTaHAAPTU U U3MEHEHMNATa Ha
CbLUECTBYBALLM CTAH4APTM A HE OKaXke CbluecTBeH edhekT BbpXy huHaHCcoBUst oT4eT Ha PoHpa B
nepuoga Ha NbpPBOHAYANHOTO MM NpunaraHe.

3.3. HoBu cTaHpapT¥ M U3MEHEHMUs1 Ha CbluecTBYBallu CTaHAApTHU, uspnageHm ot CMCC,
KOMUTO Bce olue He ca npueTtu ot EC

MoHacTosAwem, MC®O, npuetn ot EC, He ce pasnnyaBaT CbLLeCTBEHO OT Te3u, npuetn ot CMCC, ¢
N3KMIOYEHNE Ha CnegHUTe HOBW CTaHO4APTWU, M3MEHEHWS Ha CblyecTByBallM CTAHAAPTM U HOBU
pa3sACHEHMs, KOUTO Bce oule He ca opobpeHn ot EC kbm gaTtata Ha ogobpsABaHe Ha HACTOALMA
(PMHAHCOB OTYeT (gaTUTe Ha BrM3aHe B CUMa, NOCOYeHW No-Aony ca 3a nbaHuTe MCPO):

e UM3meHeHna B MCC 7 OtueTt 3a napuyHute notoun u MCPO 7 PMHAHCOBU UHCTPYMEHTU:
OnoeectaBaHns: CnopasymeHmns 3a puHaHCMpaHe Ha 4ocTaBunum, B cuna ot 1 aHyapu 2024 r.,
BCe oLwe He ca npuetn ot EC

e W3meHeHns B MCC 21 Edcexktm oT npomeHute B OOMeHHUTe KypcoBe: Jlunca Ha
KOHBEPTUPYEMOCT, B cuna oT 1 saHyapu 2025 r., Bce owe He ca npueTtun ot EC

DOoHOBLT O4akea npnemMaHeTo Ha Te3n HOBW CTaHAapTU, KSMEHEHNA Ha CbLUEeCTBYBalLl CTaHOAPTU U
HOBU pPa3dACHEHUNA Oa HE OKaXe CblLleCTBEH ereKT BBbPXY cblechosm oT4yeT Ha PoHpa B nepunoja
Ha NbpPBOHAYaTHOTO UM nMpunaraHe.
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4, CoblwecTBeHa MHOpMaLUA 3a CYETOBOAHUTE MOJSIUTUKN
41 Cpenku B YyxaecTpaHHa BanyTa

Coenkute B 4yXgecTpaHHa BanyTa ce oTyuTaT BbB yHKUMOHanNHaTa Banyta Ha PoHga no
oduumanHna obMeHeH Kypc kbM gaTtaTa Ha caenkaTa (o6saBeHua ukcuMHr Ha bbrrapcka HapogHa
6aHka). MNevyanbute n 3arybute OT KypCOBW PasfuKu, KOUTO Bb3HWUKBAT NPU YpeX4aHEeTo Ha Tean
CAENKMN 1 MPEeoLEeHSABAHETO Ha NapuYHUTE NO3MLUMKN B Yy>XAEeCTpaHHa BarnyTa KbM Kpasi Ha OTYETHUA
nepuog, ce npusHaeaT B neyanbara vnu 3arybara.

HenapuyHnTe No3nLmMn, OLIEHsIBaHN NO UCTOPUYECKA LieHa B YyX4eCcTpaHHa BaryTa, ce oTyuTaT rno
0BbMeHHMA KypC KbM AaTtaTta Ha caenkarta (He ca npeoueHeHun). HenapuyHnTe nosnummn, oLueHsiBaHn
rno crnpaBensiMBa CTOMHOCT B Yy)XaecTpaHHa BanyTa, ce oTyuTaT no oOMeHHMs Kype KbM AartaTa, Ha
KOATO € onpeferneHa cnpaeseannsaTa CTONHOCT.

4.2 OTuyMTaHe No CerMeHTu

DOHOBLT pasBMBa AENHOCT caMO B €4ANH MKOHOMMYECKN CEKTOP nopaau NpaBHUTE OrpaHUYeHus n
uenTa, 3a KOATO € Cb3aafeH. I'Iopap,vl TE3N NPUYNHN HAMa Oa 6bae nokasaHa VIHCt)OpMaLl,VIFl 3a
pas3fnn4Hn cermeHTw.

4.3 Mpuxoaum

OcHoBHUTE npuxoon Ha doHAa ca OT MHBECTULMW, BKMOYBALLM npeoleHKa Ha LUeHHU KHWXa U
MHBECTULUMOHHN WMOTWU, peanmn3npaHu nedyantu wunn 3ary6|/1 OT CAellkn C LUeHHU KHUXa ¢
WHBECTULIMOHHM MMOTU, NUXBM OT OaHKOBWM BrOroBE, AEMO3UTU U JIMXBOHOCHM LEHHM KHUXA,
nonyyeHn guBNOEHTU.

|_|pVIXO,D,VITe OT OMBUNOEHTU Ce Npu3HaBaT B nedyan6ata unu 3ary6aTa B MOMEHTa Ha Bb3HWKBAHE Ha
npaBoTo 3a nony4yaeBaHe Ha AMBUOEHTA.

MpuxoAnTe OT NUXBU Ce HayucnsiBaT TEKyLlO MPOMOpUMOHAnNHO Ha BpemeBaTa Gasa M 4ypes
npunaraHe Ha MeToAa Ha epeKTBHAaTa NMXBa 3@ BCUYKN NMMXBOHOCHN (DUHAHCOBU aKTUBW.

Pasnuknte oT npomeHuTe B oueHKaTa Ha (PMHAHCOBUTE MHCTPYMEHTM CNPSMO NasapHaTta UM LieHa,
Ce oTyMTaT KaTo TeKyll Npuxon WNn pasxof OT NPeoueHKU Ha PUHAHCOBU aKTUBW, OTYETEHU MO
cnpaeegnuea CTOMHOCT B nevan6arta nnu sarybara.

PasnukaTa mMexay oT4yeTHaTa CTOMHOCT 1" npogaxHarta ueHa Ha (bVIHaHCOBI/lTe MHCTPYMEHTHN,
OTYETEHN MO crnpaBennBa CTONHOCT B nevan6aTa nnm 3ary6aTa, npun caoenkn c 14X, ce npunsHaeat
KaTo TeKyLln npuxoan nnn pasxonum ot onepaumnm ¢ NHBeCTULINN.

4.4 Pasxoau

Pasxogu ce Npn3HaBaT B OT4eTa 3a NPOMEHNTE B pa3Mepa Ha HETHUTE akTUBW Ha pa3nofoXXeHne Ha
ocurypeHuTe nuua KM gatata Ha TAXHOTO Bb3HUKBAHE.

4.5 MHBECTULMOHHU UMOTH

®oHOBT OTUYNTA KATO MHBECTULMOHHM UMOTU 3EMS M Crpagm, ObpXKaHu C Lien OTAaBaHe nop Haewm
npw YCNoBunsA Ha onepaTUBEH JIM3UHT UK 3a YBENMYaBaHe Ha CTOMHOCTTa Ha MMOTa, Uin 1 3a ABeTe,
B cboTBeTcTBME ¢ MCC 40 MIHBECTULMOHHN MMOTMW.

MHBECTULMOHHUTE MMOTU Ce NnpuU3HaBaT KaTo akTuB BbB dlechosvm OoT4yeT Ha PoHaa camo npu
ycrnosue, 4e ca n3nbvJiHEHN cCnegHnuTe ABe N3NCKBAHUA:

e BEpOSITHO e Aa 6baaT nonyyveHn 6baeLm NKOHOMUYECKN N3roan OT UHBECTULIMOHHUTE UMOTMN,
e CTOMHOCTTa Ha UHBECTULIMOHHUTE MMOTM MOXXE HaAeXaHo Aa 6bae oLeHeHa.

MpusHaBaHeTo ce n3BbpLLUBA 06MYANHO OT MOMEHTA, B KOWTO BCUYKM NMOM3N U PUCKOBE, CBbP3aHN C
akTuBa ca npexsbprieHn kbM doHaa.

VHBECTULMOHHNTE UMOTU Ce OLueHsiBaT NbpBOHA4YasIHO MO LEeHa Ha np|/|p,06v|BaHe, BKMOYUTETHO
pas3xoaouTe no caenkata — Hanpumep XoHopapwu 3a npaBHU yCnyri, gaHbuM NO NpexXBbpliAHE Ha
nvoTa n apyru pasxogn no caenkarta. TeKyLLl,I/ITe pas3xoaun, cCBbp3aHn C OGCJ‘Iy)KBaHETO Ha aKTuBa He
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ce BKMYBaT B OTYETHATA CTOMHOCT, a Ce OT4YUTaT KaTo npekn pasxoan sa MHBeCTULMOHHN NMOTU B
oT4yeTa 3a NPOMEHNTE B HETHUTE aKTUBU HA pPa3nosioXXeHne Ha OCUrypeHunTe nmua.

Cnea nbpBOHAYaNHOTO UM NpU3HaBaHe WMHBECTULIMOHHWTE UMOTMW, CE OTYMTAT KaTo Ce M3MonsBa
MOAENBT Ha cnpaBeasimBaTa CTOMHOCT. IHBECTULIMOHHMUTE NMOTU Ce NMpeoLeHsBaT Ha TPUMeceYHa
6asa n ce BKMOYBAT B OTYETA 3a HETHUTE AKTUBM Ha Pa3MNOSIOKEHWE Ha OCUTypeHuTe nuua no
nasapHUTE UM CTOMHOCTW. Te ce onpeaensat OT He3aBUCUMW OUeHUTeNnn ¢ npodrecnoHanHa
KBanupukauma n  3HaumTeneH npodecuoHaneH onuT  noaxoddwyM 3a  xapakrepa W
MECTOHAXOXXAEHNETO HA MHBECTULMOHHUTE MMOTN, Oasnparkn ce Ha goKasaTencTBa 3a nasapHuTe
ycroBus.

|_|p0MeHVI B crnpasegnmearta CTOMHOCT Ha MHBECTULMOHHUTE MMOTU UIN CTOMHOCTTA Ha npo,qa>I<6aTa
Ha MHBECTULUMOHHNA UMOT Ce OTpa3dBa Ha pena ,HeTHn npuxoon OT UMHBECTULUNOHHU umoTn’ B
OtyeTta 3a NnpoMeHNTEe B pasMepa Ha HETHUTE aKTUBWU Ha pa3nosiokeHne Ha ocurypeHuTe nuua.

MocnepBaliuTe pasxoAu, CBbP3aHU C WHBECTULMOHHM WMMOTU, KOWTO Be4Ye ca MpusHaTu BbB
dmHaHcoBuTE oT4eTU Ha PoHaa, ce NpnbaBAT kbM GanaHcoBaTa CTOMHOCT Ha MMOTUTE, KoraTo e
BeposATHO PoHABLT Aa nonyunm Obaeluy WKOHOMUYECKU W3roAW, HaABULLABALLM MbPBOHAYanHo
oLeHeHaTa CTOMHOCT Ha CbLUecTByBalLMTE WHBECTULMOHHM MMOTW. Bcuuknm gpyru nocnegsaiim
pa3xo4u ce Npu3HaBaT 3a pasxof B Neprona, B KOMTO ca Bb3HUKHAmN.

doHABLT OTANCBA UHBECTULMOHHUTE CU UMOTN npn npop,ax(6aTa nmMm mnm npu Tpal7IHOTO UM n3paxxgaHe
oT yn0Tpe63, B cnyqa|7| 4ye He ce o4YakBaT HMKaKBM UKOHOMWUYECKU M3rogn OT TAXHATa npop,a>|<6a.
Meyan6bute nnn 3ary6MTe, Bb3HUKBALLWX OT N3BaXXaaHeTo UM OT yn0Tpe6a nnn npo,qa>K63Ta nm, ce
npu3Haeat B OtyeTta 3a npomMeHnTe B pasMepa Ha HEeTHUTE aKTUBW Ha pPa3nosfioKeHne Ha
ocurypeHuTe nuua n ce onpenenAart Kato pasnuka mexay HETHUTE NOoCTbnNeHnA OT npo,u,a>|<6aTa n
OanaHcoBaTa CTOMHOCT Ha aKkTuBa. MpuxoguTte OT HaeMN OT MHBECTULIMOHHN UMOTW CE NpU3HaBaT B
oT4yeTa 3a NPOMEeHuUTe B HETHUTE aKTUBW HaA pa3nonoXxXeHne Ha ocurypeHuTe nuua B nepmnoaa, 3a
KONTO Ce OTHaCAT, HE3aBMCMMO OT Ha4YMHa Ha nnaLlaHe.

4.6 PUHAHCOBU MHCTPYMEHTH
4.6.1 ®uHaHCOBMW aKTUBU

MNputexxaBaHute oT doHOoa PUHAHCOBU aKTUBW BKIIOYBAT CrnegHUTE KaTeropun: nopTtdgenn ot
(PMHAHCOBKM aKTUBW, KOWTO OTroBaps Ha AeMHUUMATA 33 AbPXKaH 3a TbpryBaHe, He Ce ObPXMW HUTO
3a cbOMpaHe Ha AOroBOPHM NMAPWYHM NOTOUM, HUTO 3a cbOMpaHe Ha AOrOBOPHM NMAPUYHM NOTOLM U
npogaxba Ha MHAHCOBMN aKTUBWM M KPEOUTU N B3EMAHUA (BKNIOYBALLM U MapuUYHUTE CpencTsa u
napu4yHUTE eKBUBaNEHTH).

B cvoTtBeTctBMe ¢ MCC 26 mHBEeCcTMUMNTE HA MEHCUOHHUSA POHA Ce OoT4YuTaT Mo CcnpasBeasiMea
CTOMHOCT. B criyyai Ha Tbpryemu LeHHU KHXKa, cnpasegnueaTta CTOMHOCT € nasapHaTa CTOWHOCT. B
cny4yamn, Yye NEHCMOHHMSA POHA MMa MHBECTULMN, 32 KOUTO HE € Bb3MOXHA OLieHKa No crnpasegnnea
CTOMHOCT, Ce ONnoBecTABa Npu4yMHaTa, nopagun KoOATo CnpasenniMBaTa CTOMHOCT HE Ce U3non3sa.

Knacudgpukayusi

KnacudpunkauusTta € B 3aBUCUMOCT OT CbLLHOCTTA U LeNnUTe Ha (PUHAHCOBUTE akTUBKM KbM AaTaTa Ha
NbPBOHAYaNIHOTO UM Npu3HaBaHe B OTYETA 3a HETHUTE aKTUBWU Ha Pa3NosioXKeHne Ha oCUrypeHuTte
nda 1 BKNo4YBa crnegHuTe KaTteropun:

Kpedumu u 83emaHusi, omyemeHu ro amopmu3supaHa cmouHocm

er,lJ,I/ITVITe n B3eMaHWATA, MNpuUTexasaHWU OT doHpa, ca HeaepuBaTuBHN qJI/IHaHCOBVI aKTmen C
(*)I/IKCVIpaHVI nnun onpependemMmn nnawaHna, KOMTo He ce KOTUpaT Ha akTUBEH nasap.

QuHaHco8U aKmusu, om4yemeHu rio cripasedusa cmoliHocm rpes rnedyanba unu 3azyba

CpencTteata Ha ®oHAa ce MHBECTMpPAT MpU CrasBaHe MPUHUMNUTE 3a MOCTUraHe Ha MakcumarnHa
AOXOAHOCT, NUKBUAHOCT U amBepcudumKkaumst Ha MHAHCOBMTE aKTMBU CbIMacHO U3NCKBAHUATA Ha
NEeHCMOHHOTO 3aKOHOAATENICTBO M BLTPELUHMTE NpaBuna 3a AeNHOCT Ha NEHCMOHHOOCUTYPUTENHOTO
apyxectBo. Te BKMOYBAT UHBECTULMM B AbPXKABHU LIEHHU KHWXKA, KOPMOPaTUBHM LIEHHU KHMXA,
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akumm n gpyru. Tesnm MHBECTULMOHHN Lienu onpeaensT KnacudukauuaTa Ha (puHaHCOBUTE aKTMBMN
BbB doHAa KaTo (PMHAHCOBU aKTMBU, KOUTO ca ynpaBfsBaHW U YUUTO pe3ynTaTu ce OLeHsaBaT Ha
6a3a crnpaBeanuBa CTOMHOCT, HE Ce AbpXaT HUTO 3a CbOMpaHe Ha [ OroBOPHU Napu4HM NOTOLM, HUTO
3a cbbupaHe Ha [OroBOPHU NapuyHU NoToum 1 npoaaxoda Ha omHaHcoBK akTuBK. [pu ynpasneHneTo
Ha ®oHfa, [pyxecTBOTO ce pbKOBOAU OT MHOPMaLUATa OTHOCHO cnpaBefnvBaTa CTOWHOCT Ha
PUHaAHCOBUTE aKTUBM M U3NON3Ba Tasn nHopMauus, 3a ga oueHu pesyntatute Ha oMHaHCOBUTE
aKTVMBU N Aa B3eMa UHBECTULIMOHHWN pELLEHUS.

llpu3HaeaHe u oyeHsigaHe
®uHaHcosU akmuesu, om4yemeHu 1o cripagednuea cmolHocm npe3 rnevanba unu 3azyba

doHabT npun3Haea (*)I/IHaHCOBVITe MHCTPYMEHTU, OTHETEHWN NO cnpaBeanmnea CTOMHOCT npes nevan6a
nnn 3ary6a Ha faTtaTta Ha ypeXXnaHe. OT 1031 MOMEHT POHABLT OTUMTA BCUYKM npuxonn n pas3xoau,
CBBbP3aHN C NPOMSHa Ha cnpasefnneaTa UM CTOMHOCT B OTYeTa 3a NPOMEHUTE B HETHUTE aKTUBU Ha
pa3nonoxeHne Ha ocurypeHunTe nuua.

drHaAHCOBUTE MHCTPYMEHTU, OTYETEHU MO CnpaBeasiMBa CTOMHOCT npes nedanba mnu saryba ce
oTYuMTaT Mo cnpaeeanuea CTOMHOCT NPW MbPBOHAYANIHO NpU3HaBaHe, 3a KOATO cCe npuema LeHarta
UM Ha npugobnBaHe 6e3 pasxoguTe Mo OCLLUECTBABAHE Ha caenkarta. Pasxogute npsiko cBbp3aHu
CbC cAernkaTta ce npusHaBaT B OTYeTa 3a NPOMEHUTE B HETHUTE aKTMBM Ha pPas3nonoXeHuwe Ha
OCUrypeHuTe nuua npu Bb3HWKBaAHETO MM. [MocnepsawiaTa OUEHKa Ha Te3W WUHCTPYMEHTU € Mo
crnpasennnBa CTONHOCT.

erdumu u 83eMaHuAd, omyemeHu ro amopmusupaHa cmodlHocm

er,lJ,I/lTVI N B3eMaHuA ce npu3HaeaT No cnpasennnea CTOMHOCT npu NbpBoOHA4YanNHO Npu3HaBaHe, 3a
KOATO Ce npuema ueHata MM Ha npmp,o6|/|BaHe, KbM KOATO Ce I'IpI/IGaBHT nnn CbOTBETHO Npucnagart
pasxoanTe NpAKo CBbP3aHM C OCbLUeCTBABaHeE Ha cOoefkKaTta.

Cnep nbpBOHa4YanHOTO UM Npu3HaBaHe, KpeauTUTe U B3EeMaHUATa ce OLUeHABaT Mo amopTusmpaHa
CTOMHOCT, C M3MON3BaHeToO Ha MeToda Ha edeKkTMBHUA nuxeeH npoueHT (EJIIM), HamaneHa c
nposu3nsta 3a obe3ueHka. AMopTM3UpaHaTa CTOMHOCT Ce W3YUCrABA, KaTo Cce B3emaT noA
BHVMMaHMEe BCAKAKBU OAUCKOHTW UMM npemMuun npu npuaobrBaHeTo U Takcu, Unv pasxogm, KoUTo ca
HepasgenHa yact ot EJIM.

AmopTusaumsaTta no EJIMN ce BkroyBa BB hMHAHCOBUTE NPUXOAN B OTYETA 3a MPOMEHUTE B HETHUTE
aKTMBW Ha pasnoriokeHne Ha ocurypeHute nuua. 3arybute, Bb3HMKBaAWM OT obesueHka, ce
npu3HaBaT B OTYETa 3a MPOMEHUTE B HETHUTE aKTVBUW KaTO CaMOCTOATENEH NokasaTen — pa3xoam 3a
obesueHka. B kpas Ha Bcekn oTyeTeH nepuog PoHABLT Npu3HaBa KOPEKTMB 3a 3arybu 3a oyaksaHu
KpeanTHU 3arybun oT B3emMaHWsATa M NapyuyHN CPeacTBa M NApUYHU ekBuBaneHTU. B kpas Ha Bceku
oT4eTeH nepuog PoHABLT akTyanuanpa oLeHKkaTa Ha U3MEHEHMETO B KPeAUTHUS PUCK HA CbOTBETHUSA
dunHaHCOB NHCTPYMeHT. PoHABLT oLeHsABa 3arybata oT obe3ueHka 3a PUHAHCOBUA UHCTPYMEHT Ha
CTOMNHOCT, KOATO € paBHa Ha OYaKBaHWTE KpeauTHW 3arybu 3a Lenns CPoK Ha MHCTPYMEHTA, ako
KPEAUTHUAT PUCK Ha (PMHAHCOBUSA MHCTPYMEHT Ce € YBENnu4yurn 3Ha4yuMTenHo OT NMbpBOHAYarHOTO
npusHaBaHe. AKO KpPeOUTHUAT PUCK Ha (PUHAHCOBUSA MHCTPYMEHT HE € 3HAYUTENHO yBeruyeH oT
MbpBOHAYanHoOTo npusHasaHe, PoHABLT oueHsABa 3arybata oT obesuUeHka 3a AafdeHus puHaHCcoB
WHCTPYMEHT Ha CTOMHOCT, KOSAITO € paBHa Ha OYaKBaHWUTE KpeauTHU 3arybm 3a 12 meceua

|_|pVI oueHKaTa 3a onpegenAaHe Ha 3HAYUTEeNnHO yBerimyeHune Ha KpeaUuTHUA PUCK DOHABLT OoTUUTA
npomMAHaTa B PUCKa OT HaCTbMNBaHE Ha HEeU3NbIIHEHWE Npe3 O4YaKBaHUA CPOK Ha CbVIHaHCOBMFI
MHCTPYMEHT, a HE NpoMAHaTa B pa3Mepa Ha O4YaKBaAHUTE KpeOuTHU 3ary6m. 3a pa Hanpasu Ta3n
oueHka, PoHOBLT CpaBHABA pucKka OT HACTbMNBaHE Ha Heu3nbIIHEHWE Mo PUHAHCOBUSA NWHCTPYMEHT
KbM OTHETHATa AaTa U KbM AaTaTa Ha NbpPBOHAYaNHOTO Npu3HaBaHe U B3eMa npeasng pasymHata
n aprymeHTunpaHa MHC*)OpMaLI,MFl, poctbnHa 6es N3BbPLUBAHE HA U3NULLHK pa3xoan Unn ycunua,
KOATO YyOoCTOBEepABa 3HAYUTENHO YBENMUMYEHWE Ha KpeaOUTHUA PUCK cnen nNbpBOHAYaNHOTO
npusHasaHe. PoHOLT pasrnexga KakTo KONMYECTBEHA, Taka M KavyecTBeHa MHMOpMaLUNA, KOATO €
pa3ymMmHa 1 nogkKpensdilia, BKIMHOYUTENTHO UCTOPUYECKNA ONMUT U I/lHd)OpMaLI,VIFI 3a 6baeLlo passuTne.
CnepgHata I/lHd)OpMaLl,VIFI Ce B3eMa npeasuna npu oueHkata aann KpeaunTHUAT PUCK Ce € yBern4dun
3Ha4YnNTEeNHO crnen NbpBOHAYaTHOTO NpPU3HaBaHe:
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e CblLUECTBYBALLO MM O4YaKBAHO 3HAYMTENHO BIOLIABaHE Ha BBLHLUHUS (aKO € HanuyeH) unm
BbTPELUHUA KPEAUTEH PENTUHI HA (PUHAHCOBUS UHCTPYMEHT;

e 3HAYMMO BrOLUIABaHE Ha BBLHLUHMTE MasapHU MHOMKATOPMU 3a KpeOWTEH PUCK 3a AafeHus
(PMHAHCOB MHCTPYMEHT,

e HanpuMMmep 3HAYUTENHO YBENWYEHWE HA KPEAUTHUA Criped, LEeHUTe Ha cyan 3a KpeauTHO
HEN3MBIHEHME 3a ASTBXHUKA U NPOABIMKUTENHOCTTA HA BPEMETO UK CTEMEHTA, A0 KOATO
crnpaBseanueata CTOMHOCT Ha (PUHAHCOB aKTMB € MOo-HMUCKa OT aMopTU3MpaHaTa My CTOMHOCT;

e CblUeCTBYBaLM MNN MNPOrHO3HWM HEBNaronpusiTHW NPOMeHN B OM3HEC, (OUHAHCOBU WK
MKOHOMUWYECKM YCIOBUSA, KOMTO Ce€ O4akBa Aa MPUYUHAT 3HAYMTENHO HamansiBaHe Ha
CNoCcoBHOCTTA Ha ANMbXKHUKA Aa U3MbIHSABA 3a4bIKEHUSATA CH;

e CblLleCTByBallo UK OYaKBAHO 3HAYUTENHO BliollaBaHe Ha onepaTMBHUTE pe3ynTaT Ha
ONBXHUKA,

e 3HAYUTENHWU YyBENNYEeHUA Ha KpegUuTHUA PUCK NO OTHOWEeHWE Ha Apyrn dlechosm
MWHCTPYMEHTU Ha CbLUNA ONMBXHUK;

e aKTyanHa WM oO4YakBaHa 3Ha4yuTelHa He6naronpvaHa npomAHa B perynatopHarta,
MKOHOMMUYECKaTa uUnn TexHomnorn4yHata cpena Ha ONbXHWUKA, KOeTOo BoAWM A0 3HAYUTEITHO
HamansBaHe Ha CNocobHOCTTa Ha ANMbXHUKA A U3MbIHSABA 3a4bIKEHNSATA CU MO gbira.

HesaBncrMmo oT pesynTaTta oT ropHaTa oueHka, oHALT Npuema, Ye KpeaWUTHUAT pUCK Mo AapeH
hVMHaAHCOB aKTUB Ce € YBENMYM 3HAaYUTENHO OT MbPBOHAYaNHOTO NPM3HABaHe, KOraTo 4OroBOPHUTE
nnawaHma ca npocpoyeHn ¢ noeedye ot 30 AHM, ocBeH ako ®oHABLT He pasnonara ¢ pasymHa U
noAkpensia nHhopmaums, KOATO Aa nokasea Apyro.

doHabT penoBHoO cneaun 3a e(*)eKTVIBHOCTTa Ha n3non3BaHUTE Kputepun npun onpenenAaHeTo gann
nMma 3HAYUTENHO yBenn4yeHne Ha KpeaAUTHUA PUCK 1N 1M npepasrnexpa, 3a ga noacurypu, de
KpUTEPMUTE Ca B CbCTOAHNE Aa naeHTMnLMpaT 3HaYNTENHO YBENUYEHNE HA KPEAUTHUS PUCK Npeaun
cymaTta ga CctaHe npocpo4eHa.

®oHabT cuuTa crnegHuTe obcToATencTBa 3a HacTbMNBaHE Ha HEW3MbIHEHWE 3a LenuTe Ha
ynpaBneHne Ha BbTPELUHNSI KpeaUTEH PUCK:

® HapyLweHune Ha (bMHaHCOBMTe ycnoBuA OT CTpaHa Ha ANMbXHUKA; Unn

e UHdopmauusiTa, paspaboTeHa BbLTPELUHO UM MNOMyYeHa OT BbHLUHN U3TOYHMLM, NOKa3Ba, vYe
€ Marnko BEPOATHO AMBXHUKLT Aa NnaTh Ha KpeauTopuTe, BKoYUTENHO Ha PoHaa, nsusano
(6e3 pa ce otumtaT obesneyeHnsTa, AbpxaHn ot PoHaa).

HeszaBucrMo OT ropHua aHanus, POHABLT cunWTa, Y€ € HACTLMUIIO HEeU3MbIIHEHWE, KOraTo AageH
tbuHaHcoB akTvB e ¢ Hag 90 AHM npocpoune, ocBeH ako ®OHABLT MMa pasyMHa W Mogkpenswia
MHbopMaLWs, 3a 4a [OKaXe, Ye NO-roNsMO NPOCPOYME € NO-NOAXOASALL KPUTEPUA 38 HEU3MbITHEHVE.

®drHaHCOB aKTMB € C KpeauTHa obes3ueHKa, Korato e4HO Unu noseve cbOUTUSI OKa3BaT HEraTMBHO
Bb3[ENCTBME BBPXY OUEHKaTa Ha Obgewmte napudHM MNOTOUM OT TO3UM (PUHAHCOB aKTUB.
[okasaTtencTso, Ye AageH hUHAHCOB aKTMB € C KpeauTHa obesLeHKa, BKoYBa Habnogaemm gaHHN
3a cnegHuTe cbouTmA:

a) 3HAYNTENHN (PMHAHCOBM 3aTPYAHEHNS HA EMUTEHTA UMK ANMbXHUKA;
6) HapyLleHVe Ha [oroBopa, KaTo HEU3MbIHEHNE NN CLOMTME Ha NPOCPOYME;

B) KpeauTopbT(UTE) Ha ANBXHMKA, MO WKOHOMWYECKM WM [OrOBOPHU MPUYMHKU, CBBP3aHU C
dUHaHCOBUTE 3aTpyAHEHMA Ha [ONbXHUKA, NPefocTaBs Ha ANbXHMKA OTCTbMNKA (M), KOATO
KpeauTopbT(MTE) HEe BU NpegocTaBmn B NPOTUBEH Criyyan,;

F) CTaBa BEPOATHO ANBXHUKDBT Aa Be3e B HECHLCTOATENHOCT Unn gpyra q.)I/IHaHCOBa peopraHn3anlnA;
mnnn

[l) N34e3BaHETO Ha aKTMBEH Na3ap 3a TO3U (PMHAHCOB aKTUB Nopaan PUHaAHCOBM 3aTPyOHEHMS.
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N3mepBaHeTo Ha o4akBaHUTE KpeauTHW 3arybu e chyHKUMSA OT BEPOATHOCTTA 32 HEU3MbIHEHME,
3arybaTta npu HEU3NbIHEHUE (T.€. pa3mepa Ha 3arybaTa npu HEM3MbITHEHME) U eKCro3uUmMsiTa npu
HeusnbnHeHne. OueHkaTa Ha BEPOATHOCTTa 33 HEM3MbIHEHVEe W1 3arybaTa npu HeM3MbIHEHWE ce
Basmpa Ha UCTOPUYECKU AAHHWU, KOPUrMpaHU ¢ nHdopmauus 3a ObAewoTo pasBuTME, KaKTo e
onucaHo no-rope. Ekcnosuumsita npyu HeM3nbfIHEHME 3a (PMHAHCOBWUTE aKkTMBWU, Ce€ CbCTOM OT
BGpyTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBMTE KbM AaTaTa Ha OTYETHUA nepuog.

3a (bMHaHCOBVITe aKTUBWM O4YaKBaHaTa KpeauTHa 3ary6a Ce oueHABa KaTo pasnunkata Mmexay BCUYKA
[OroBOPHN Mapu4HM NOoTOLUM, KOUTO ce AbimkaT Ha doHOa B CbOTBETCTBME C A0OroBopa M BCUMYKK
napvyHM noTtoumn, Kouto PoHALT oO4akBa Aa nony4un, OUCKOHTUPAHW C OpPUrMHanNHWUA eekTnBEH
JINXBEH MPOLEHT. doHALT npu3Haea neyan6a nnm 3ary6a oT obesLeHKa B oT4YeTa 3a npomMeHnTe B
HETHUTE aKTuBu 3a BCUYKU q.)I/IHaHCOBVI WHCTPYMEHTU CBbC CHbOTBETCTBALLA KOPEeKUUA Ha TAXHaTa
©anaHcoBa CTOMHOCT B OTYETA 32 HETHUTE aKTMBU Ha pas3nonoxeHne Ha ocurypeHmnTe nmua.

OmnuceaHe

doHALT oTnucea d)VIHaHCOB aKTuB, KOrato AOroBOpHUTE npaBa KbM MapU4HUTE NOTOUM OT
(bMHAHCOBMSA aKTMB M3TEKaT, WKW KOrato MpexBbpnu npasaTta 3a nony4vyaBaHe Ha [O0roBopHUTE
Napu4HM NOTOLM OT (PUHAHCOBUA aKTUB B TPaAH3aKUMSA, B KOATO CE NPEXBBLPMAT BCUYKN CbLLUECTBEHMN
puckoee " ne4yanébu ot npuTeXXaBaHeTo Ha q.)I/IHaHCOBI/lﬂ aktme. Bcsko yqyactne B npexBbplieHn
(*)MHaHCOBVI aKTUBW, KOETO € Cb3fafAeHo nnu sanaseHo ot PoHAa, ce Nnpu3HaBa KaTo OoTAENIEH aKTUB
nnn nacumse.

doHabLT M3BbpLUBa TPaH3aAKUMA, NMPU KOATO MPEXBBPNA aKTUBWU, NMPU3HATU B OTYETa 3a HEeTHUTEe
aKTBW Ha pPa3nosioXXeHne Ha ocurypeHunTe nmua, Ho 3anassa 4act Ui BCUYKMN CbLLUEeCTBEHU PUCKOBE
n neyanbu ot NPEXBbPNEHNTE aKTUBU UMM 4YacT OT TAX. AKO Ca 3anaseHn 4acT WM BCUYKK
CbLUeCTBEHWN PUCKOBE U ne4an6bu, To npexBbpSIeHNTE aKTUBUN HE Ce€ OTNMNCBAT OT OT4YETA 3a HETHUTE
aKTBW Ha Pa3nosioXXeHne Ha ocurypeHuTe nmua. npeXB'pr'IFlHe Ha aKTuBM CbC 3anas3BaHe Ha 4YacT
Mnn BCUYKN CbLLIECTBEHUN PUCKOBE U nevan6bu ca HanpumMmep caernkm CbC 3aeMaHe Ha LUeHHWU KHMXa
nnn ¢ aHraXxXnMmeHT 3a O6paTHO N3KynyBaHe.

|_|pVI TpaH3aKkuuMn, npn KOUTO @doHABT HNTO 3anasea, HUTO npexBbpiid BCUYKKN CbLUECTBEHN PUCKOBE
n ne4yanbu ot npuTexaBaHeTo Ha eauH CbVIHaHCOB aKkTMB, TOM OTNUCBA aKTMBAa, ako He 3anassa
KOHTpon Hag Hero. [paBata M 3agbrKeHUATa, 3anaseHn Npu NpexBbpnaHeTo, ce npusHaear
OTAENTHO CbOTBETHO KaTO akKTUBWU U MacuBW. an/I COENKN, Npn KOUTO Ce 3ana3Ba KOHTPOJ1 HAaL aKTUBa,
doHabT npoavsnKasa fja Nnpu3HaBa aktnea 00 CTeneHTa Ha y4dacTtue, B 3aBUMCUMOCT OT TOBA A OKOJIKO
€ N3SI0XKEHO Ha NMPOMEHN B CTOMHOCTTA Ha MPEXBbPIIEHNA aKTUB.

®doHABLT OTNUCBA OMNpefeneHn MHBECTULMOHHU LIEHHW KHWXKAa, KoraTo ObOaT onpedeneHyn Kato
HecbbupaemMu - Hanpumep, Korato uma WHOpMauMs, Mnokaseawla, Ye AMBXKHUKBT € B TEXKO
hVMHaAHCOBO 3aTpygHEHVE W HsMa peanucTUYHa NepcrnekTuBa 3a Bb3CTAHOBSABAHE, Hamp. KoraTto
ANMBXHUKBT € BUN NUKBUAMPAH UNK € BNS3bi B NPOU3BOACTBO MO HECHLCTOATENHOCT. OTnucaHuTe
(bMHaAHCOBM aKTUBW BCe olle MoraT Aa ObaaTt o6ekT Ha AeNHOCTU NO NPUHYAUTENHO U3MbIHEHUE
CcbrnacHo npoueaypute 3a Bb3cTaHOBABaHe Ha ®doHAa, KaTo ce B3emaT npensup MNpaBHUTE
KOHCyNTauun, KoraTo e yMecTHo. Bcuykn Bb3cTaHOBEHM CyMu ce oTYMTaT B nevanbtarta unu sarybara.

4.6.2 duHaHCOBM NacuBM

drHaHCcOBUTE NacMBM BKIKOYBAT  3a4b/DKEHUA  KbM D,py)KeCTBOTO, ynpasnsAaBaLllo doHaa,
3abJKeHNA No peno caesikn N 3adbimKeHnA, CBbp3aH C UHBECTULINNA.

doHOBLT nNpusHaBa (pPUHAHCOBUTE NAcMBWN Ha faTaTa Ha Bb3HUKBAHE MO CnpaBeffinBa CTOWHOCT,
HETHO OT NpeKknTe pas3xoan no TpaH3akuuAaTa, a nocnensallo no amopTusnpaHa CTOMHOCT. doHABLT
oTnncea C*)MHaHCOB nacume, KOrato HeroBuTe AOroBOPHU 3a4bIMKEHNA Ca U3NBJTHEHN, OTMEHEHUN U
n3Tekar.

4.6.3 [MpuHUMNKM 3a OUEHKaA NO crpaBeAnMBa CTOMHOCT

CnpaBeanvea CTOMHOCT € LieHa Npu HopMmarHa caernka 3a npogaxta Ha akTUB UMK 3a NPeXBbPIsSHe
Ha nacue, KOSATO 61 Ce cryYuna Mexay nasapHu y4acTHULM KbM AaTaTa Ha oueHka. Cnpasegnueara
CTOWMHOCT e n3xoAsiua LeHa v ce 6asupa Ha NpeanonoXeHeTo, Ye onepauvsTa no npogaxbdara we
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ce peanumsunpa nnm Ha 0CHOBHUA Nasap 3a To3n akTue U nacue, N1 B C.I'Iy‘—lal7l Ha nunca Ha OCHOBEH
nasap — Ha Har-u3rogHMA nasap 3a akTmea UnNu nacusa. Kakto onpeneneHuaT KaTo OCHOBEH, Taka 1
HaR-N3rogHNAT nasap ca Takmea nasapu, Ao KoOUTo DOHABLT 3a4bIMKUTENHO UMA 4OCTbN.

CnpaeegnueaTa CTOMHOCT Ha (OMHAHCOBUTE UHCTPYMEHTU Ce Onpeaens BCeku AeH Ha 6a3a nasapHu
KOTUPOBKM Ha LieHaTa UM KbM Kpasi Ha NpeaxodHus paboTeH AeH Ha aKTMBEH nasap 3a To3u
WHCTPYMEHT, 6e3 B Hesl A4a Ce BKMYBaT pa3xXxoamuTe Mo OCLLUECTBSABaHe Ha caenkara. MasapbT ce
cyMTa 3a aKTUBEH, ako 6OPCOBUTE LIEHM Ca PETYNAPHU U NECHO AOCTHLMHU U NPEACTaBNABAT akTyanHu
1 PEOOBHO OCbLLECTBABAHW MPEKN Na3apHu CAEMKM.

AKko nasapbT 3a gageH oMHaHCOB UHCTPYMEHT He e akTuBeH, PoHALT YyCTaHOBSABA cnpasefnveaTa
CTOMHOCT, M3Mnons3Banku LeHoobpasysalym MoAeNnm UM TEXHUKN Ha OUCKOHTUPaHE Ha napuyHUTE
notoun. MsbpaHata TexHMKa 3a OLEHKA W3MNON3Ba MAaKCUMANHO MnasapHUTE AaHHW, pasduTa
Bb3MOXHO Hal-manko Ha crneuudundHn 3a PoHaa OLEHKWU, BKNOYBA BCUYKM (PaKTOPKU, KOWTO
yyacTHUUMTe B nasapa buxa B3enu npedsua nNpu ONpedensHeTo Ha LeHa, U € CbBMecTMMa C
npueTTe MKOHOMUYECKN METOA00oMKN 3a LieHoobpasyBaHe Ha PMHAHCOBU MHCTPYMEHTU. [JaHHUTe
3a TEXHMKUTE 3a OLeHKa yAayHo NpeAcTaBAT NasapHUTe ovakBaHUA U U3MEpPBaHUA 3a hakTopuTe Ha
PUCK N 0OXOL4HOCT, NPUCHLUN HA PMHAHCOBUSA MHCTPYMEHT.

4.6.4 [eyan6wu u 3ary6u oT nocneaBaLla oUeHKa

Bcuukm nevanbu n 3arybu, Bb3HWKHANW B pesynTaT Ha NPOMEHW B CripaBeAnMBaTa CTOMHOCT Ha
PUHAHCOBN WHCTPYMEHTW OTYETEHM MO CcrnpaBedsiMBa CTOMHOCT npe3 nevanba wnu 3aryba, ce
npu3HaBaT B OTYETA 33 NPOMEHUTE B HETHUTE aKTUBM HA Pa3NONOXEHNE Ha OCUIYPEHUTE nuua Ha
exxegHeBHa basa.

OCHOBHUTE M3MON3BaHN MeToaM 3a npeoueHKa ca nocovYeHn no-gony, B 3aBUCMMOCT OT TUNa Ha
MHCTPYMEHTA:

AKuuM ¥ NpaBa, NPUeTU 3a TLProBUA Ha perynupad nasap

MocnefBalla oLeHKa Ha akumK, TbpryBaHWU Ha perynvpaH nasap B AbpXXaBa YrfieHka, CbOTBETHO Ha
odmumaneH nasap Ha hoHAoBa Gopca Unu Ha 4pyr opraHM3MpaH nasap B TpeTa AbpXasa, KOUTo ca
BKIHOYEHUN B OCHOBEH MHAEKC Ha CbOTBETHMSA Nasap, ce 13BbpLLBA MO:

e LieHa Ha 3aTBapsiHE Ha TO3M Nasap 3a NpeaxonHus paboTeH AeH, obsaBeHa B 6opcoB OtoneTnH
UNN eNeKTPoHHa cucTema 3a LieHoBa MHpopMauusi Ha (OUHAHCOBU MHCTPYMEHTH;

e rocrnegHa uUeHa ,kynyea“ 3a npegxoaHus paboTteH aeH, obseeHa B 6GopcoB OLOMNETUH KUnn
eneKTpoHHa cuctema 3a LieHoBa MHopMauma Ha (PMHAHCOBU MHCTPYMEHTM, ako HE MOXe Aa
ce onpepenu LieHa no npeaxoaHarta pasnopeaba.

MocnepBalla oLeHKa Ha akuuW, TbpryBaHu Ha perynupaH nasap B Abp)KaBa yneHka, CbOTBETHO Ha
oduumaneH nasap Ha coHgoBa Gopca MM Ha ApYr opraHM3vpaH nasap B TPeTa AbpKaBa, U3BbH
NocoYeHNUTe B NpeaxoaHaTa pasnopenba, ce UsBbLPLLBA MO MO-HUCKaTa LieHa oT:

e obsiBeHaTa Ha TO3U Nasap LieHa Ha 3aTBapsiHe 3a NPeAXOAHUs paboTeH AeH, B criyyaii ve ce
ocurypsiea HernpekbCHaTa LieHoBa MHAOPMaLMsi, OT KOSITO Ca BUAHWU M3BBLPLUEHW COEMNKM C
JocTaTbyHa YecToTa M 06eM 3a NocrnegHUTe TPY NocrefoBaTernH Mecela npean TekyLms
meceL;

e nocnegHa LeHa ,KynyBa“ 3a npeaxogHus paboteH geH, obsiseHa B ©GopcoB GoneTvH unu
eneKkTpoHHa cMcTemMa 3a LieHoBa WHMOopMaLuMs, B Cryyanm 4ye ce ocurypsisa HempekbcHata
LeHoBa UHpopMaLms, OT KOATO Ca BUOHWN U3BBbPLUEHN CAENKM C fOCTaTbyHa YecToTa 1 06em
3a nocrnegHUTe Tpy nocnegosaTenHn MeceLa Npean TeKyLwus mecel,

|_|pVI HEBB3MOXHOCT Oa Ce NpunoXm HavYunHBT 3a OLEeHKa Nno npeaxoaHwnte nOBe pa3nope,q6l/|,
nocnegpaillaTta oueHKa Ha akuun ce n3BbpLluBa no egnH oT cnegHnTe metoam n Mmoaenu:

1. MEeTo4 Ha nasapHUTE MHOXWUTENW Ha OpPY)XecTBa aHarosu 4Ypes3 M3non3BaHe Ha Mogena Ha
nasapHNUTEe MHOXUTENN Ha APYXeCTBO aHalor,
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2. MeTop, Ha HeTHaTa GanaHcoBa CTOMHOCT Ha aKTUBUTE Ypes3 M3nonsBaHe Ha MoAerna Ha HeTHaTa
©anaHcoBa CTOMHOCT Ha aKTUBUTE;

3. meTo Ha AONCKOHTUPaHUTE Napn4H NoToUM Ype3 N3Non3BaHe Ha:

a) Mogena Ha QUCKOHTUPaHUTE NapuyHK NOTOUM Ha cOBCTBEHUSI KanuTarn,
6) Mogena Ha QUCKOHTUPaHUTE NapUYHU MNOTOLM Ha APYXXEeCTBOTO, UMK
B) MOA€ena Ha ANCKOHTMPAHUTE AUBUOEHTU.

MocnepBalya oueHKka Ha nNpaBa UM BapaHTX NO akuMn, TbpryBaHW Ha perynupaH nasap B Abpxasa
UneHka, CbOTBETHO Ha odmumaneH nasap Ha goHgoBa 6opca i Ha Apyr opraHusnpaH nasap B
TpeTa gbpKasa, Ce U3BbPLUBA MO MO-HUCKaTa LUeHa OT LeHaTa Ha 3aTBapsHe M nocrnegHaTa ueHa
.Kynyea“ 3a npeaxofHus paboteH aeH, obseeHn B 6opcoB GHONETUH NNKN eNEKTPOHHA CMCTEMA 3a
LeHoBa MHopmaums.

Mpu HEBB3MOXKHOCT Aa ce MPUMoXW NpeaxoaHaTa pasnopenba, nocreasallara oLeHKa Ha npaBaTa
1 BapaHTUTE Ce U3BBLPLLBA MO cripaBeanBa CTOMHOCT, onpeaeneHa nocpeacTBOM NOAXOAALL MOAEN,
nocoyeH B npasunara Ha doHaa.

MpunaraHeTo Ha pJageH MeToqd cnefaBa fa ce aprymMeHTupa nogpobHo, kato ce obocHoBse
mMeToAmuKaTa 3a nsuucneHue Ha ueHute. Korato gageH nsbpaH metog npectaHe ga 6bae npumnoxmm
3a CbOTBETHaTa LeHHa KHura nopagu nunca Ha nybnuyHa mHdopmaums unu korato ce nomnydat
CbLLUECTBEHM OTKMOHEHWA B OLEHKaTa, U34ynucreHa no AajeHua MeTof, CnpsiMo cnpasegnveaTta i
CTOMHOCT, ce nsbunpa Apyr meTod, KOUTO AaBa NO-TOYHA OLEHKa Ha crnpaBegnuBaTa CTOMHOCT Ha
LeHHaTa KHura.

Akuun n/wnu panoBe, u3faneHn oT KONIEKTUBHU MHBECTULIMOHHMU CXEMU

MocneaBalla oueHKa Ha akUuMW WNU OANOBE Ha NPeanpuUsTUS 3a KOMEKTUBHO WHBECTUPaHE,
yJypefeHn B cTpaHaTa, Ce M3BbpLUBa MO MocriegHata onpeaeneHa u obsiBeHa LieHa Ha obpaTHO
nsKkynyBsaHe 4o 12 yaca B [JeHs Ha oLeHKaTa.

e BcnyuyanTe, koraTo He e 4OCTUrHaT 3aKOHOBO OMNPEAENEHUST MUHUMATEH pa3Mep Ha HeTHaTa
CTOMHOCT Ha aKTUBWTE Ha MPEeAnpUATMETO 3a KOMEKTMBHO WMHBECTMpaHe, nocriefsaliaTa
oLieHKa Ha U3QafeHNTe OT Hero AAMNoBeE Ce M3BBbPLUBA MO NocreaHaTa onpeaeneHa u o6sseHa
[0 12 yaca B [eHsl Ha oLieHKaTa EMUCMOHHA CTOMHOCT Ha eAviH A4S, HamareHa ¢ pasvepa Ha
npeasngeHuTe B npasBunata Ha doHga pasxoan MO EeMUTUPaAHETO M Mo oGpaTHOTO
N3KynyBaHe Ha eguH Osn.

e AKO He MOXe Oa ce onpedenu LieHa no npeaxogHuTe ABe pasnopenbu, nocriegpaiiarta
OLEeHKa ce u3BbpliBa Mo obsiBeHaTa Ha CLOTBETHWSI Masap LEeHa Ha 3aTBapsiHe 3a
npeaxoaHus paboTeH 4eH, B criyyal Ye ce ocurypsia HenpekbcHaTa LieHoBa UHopMaums,
OT KOSITO Ca BUOHW M3BBLPLUEHM COENKM C JocTaTbyHa YecToTa u obem 3a nocriegHuTe Tpu
nocrnefoBaTenHn Mmecela npeamn TeKyLns Mecel,

e B cnyyvyauTe, Korato He MoraTt ga ce npunoXart npegxoaHuTte pa3nopep,6v| nocnenealjarta
OLeHKa Ha akuunTe, CbOTBETHO Ha AANoBeTe, Ce U3BbpLLBa Uk No nocnegHaTa onpeneneHa
n obsBeHa LeHa Ha 06paTHO Nn3KynysaHe, unn no cnpaesennnea CTOMHOCT Ha efHa aKuus,
CbOTBETHO Ha €OWH OAn, onpeneneHa no metoaa Ha HeTHaTa OanaHcoBa CTOMHOCT Ha
akKTnBuTe CbMacHoO nocrnegHnAa BNMCaH B I'Iy6J'II/I‘-IHI/IF| perncTbp Ha KOMUCUATa cH4eToBOodEH
6anaHC Ha CbOTBETHOTO npenonpunAaTne 3a KONEeKTUBHO MHBECTUPAHE — KOATO OT OBeTe
BE€INNYNHN € n34vncrneHa no HaVI-aKTyaJ’IHM OAaHHW 32 HETHUTE aKTUBW Ha NpeanpuAaATmneTo.

MocnepBalia OUEHKAa Ha akuWW, CbOTBETHO Ha [AANOBE Ha MNpeanpusaTusi 3a  KONEeKTUBHO
VHBECTMPaHe, yYpedeHn M3BLH CTpaHaTta, Ce M3BbpLUBA MO MocnefHaTta onpegerneHa u obsBeHa
LieHa Ha o6paTHO M3KynyBaHe A0 12 4. Gbnrapcko Bpeme B AeHs Ha OLeHKaTa.

e AKO He MOXe Ja ce onpefenu LieHa no peaa Ha npeaxogHaTa pasnopeaba, nocnegeawara
OLleHKa ce uM3BbpWBa MO obsiBeHaTa Ha CLOTBETHWS MNasap LieHa Ha 3aTBapsHe 3a
npeaxonHus paboTeH AeH, B Cryyaii Ye ce ocUrypsiea HenpekbCcHaTa LieHoBa MHopMauus,
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OT KOSITO Ca BUOHMW MU3BbPLUEHN CAEMNKU C AOCTaTbyHa YecToTa U o6em 3a NnocnegHuTe Tpu
nocrnefoBaTenHy MeceLa Npeau TeKyLLMA MeceLl.

B cnyyaute, korato He MoraT ga ce nNpunoXxaT npeaxogHUTe [ABe pasnopendu,
nocrnefpaliata OUeHKa Ha akuuuTe, CbOTBETHO Ha [OSAMOBEeTe, Ce W3BbPLIBA WM MO
nocrnegHata onpegeneHa n obaBeHa LieHa Ha oOpaTHO U3KynyBaHe, UMW Mo crpaBeanuea
CTOWHOCT, onpeAeneHa no metoAa Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha akTUBUTE CbrMacHo
nocnegHUs onoBecTeH cyeToBoAeH BanaHCc Ha CLOTBETHOTO MPEANPUSTUE 33 KOMEKTUBHO
WHBECTMpPaHe — KOSITO OT ABETe BENUUYMHU € N3YMCrieHa No Har-akTyanHu AaHHU 3a HETHUTE
aKTVBW Ha npeanpuaTMeTo. N3BBH Te3n crnyyaun, koraTo npasBunaTta Ha npeanpuaTveTo 3a
KONMEKTMBHO WHBECTMPaHe npedBwK4aT oOnpedeneHn YCroBus, Npu  KOUTO He ce
OCblLEeCTBSABAa 06paTHO M3KyrnyBaHe Ha akuuu, CbOTBETHO Ha AANoBe, nocrnegsaiiara um
OLIEHKa Ce U3BbpLLUBA NO MocneaHaTa onpeneneHa n o6siBeHa HETHA CTOMHOCT Ha aKTUBUTE
Ha efHa aKuMs, CbOTBETHO Ha efuH AAn.

MN3BBbH cnyyanTe no npeaxogHaTta pasnopepnba, KoraTto npasunaTta Ha npeanpusTveTo 3a
KONEKTMBHO WHBECTMPaHe npeaBwXK4aT onpedeneHn YCroBus, Mpu  KOUTO He ce
ocbLyecTBsiBa 0O6paTHO M3KynyBaHe Ha aKkuuW, CbOTBETHO Ha AsifoBe, nocregsalliata um
OLlEHKa ce M3BbpLUBA MO MocneHaTta onpeneneHa n obseeHa fo 12 4. 6bnrapcko Bpeme B
[EHs Ha OLieHKaTa HeTHa CTOMHOCT Ha aKTUBWUTE Ha efHa aKkuMsi, CbOTBETHO Ha eAuH AsAn.

O6nurauum oTroBapsilum Ha ycnoBusTa no un. 176, an. 1, 1. 2 u 4 ot Kogekca 3a couuasnHo
ocurypsiBaHe, npmveTuy 3a TbpProBusi Ha perynupaH nasap

MocneaBawata oueHka Ha Tean obnuraumm, ce n3sbpLUBa No:

nocrnefHa LeHa Ha CKIioYeHa ¢ TAX caenka 3a npeaxonHusa paboTteH aeH, o6sBeHa B Gopcos
GrONEeTUH UNM enekTPoHHa cucTema 3a LieHoBa MHopmaums 3a PMHAHCOBM MHCTPYMEHTW.
KoraTo ce 0b6siBsiBa HeTHa LieHa, nocneasalyaTa oLeHKa ce M3BbpPLLUBA, KaTo KbM Tasu LieHa
ce npubaBu AbIMKUMUAT NUXBEH KYMOH KbM AaTaTa, 3a KOATO Ce OTHAaCs oLeHKaTa.

AKO He MOXe fa ce onpeenu LeHa no npegxopHaTa pasnopenba, nocrnenpaiwiaTta oueHka
ce n3BbpLUBaA MO NocnegHa LueHa ,Kynyesa“ 3a npeaxoaHusa paboTteH aeH, obsseHa B 6opcos
OloNeTHH NNn enekTpoHHa cucTema 3a LeHoBa MHdopmauns 3a PUHAHCOBU MHCTPYMEHTN.
Korato ce o6saBsiBa HETHA LieHa, NocrneaBaLlaTa oLeHKa ce U3BbPLUBA, KaTo KbM Tasu LieHa
ce npubasn AbMKUMUAT NIMXBEH KYMOH KbM AaTaTa, 3a KOATO Ce OTHACcHA OLeHKaTa.

Mpun HEBB3MOXKHOCT Aa Ce NPUNoXaT HaunHMTe 3a OLeHKa No NpeaxoaHUTe ABe pasnopeadw,
ce u3nonssa MeToAbT Ha QUCKOHTUPAHUTE NapWUYHM NOTOLM.

LleHHM KHMXXa OoTroBapsilwm Ha ycrnoBusTa no un. 176, an. 1, 1. 3, 7 n 9 ot Kopgekca 3a
couuManHo ocurypsiBaHe, KOMTO He Ce TbPryBaT Ha perysiupaHu nasapu

MocnepBalyaTta oLUeHKa Ha Te3n LIeHHW KHIKa Ce N3BbPLUBA N0 METOAa Ha AUCKOHTUPaAHWUTE MNapUYHm
noTouw Unu no Apyr NoAxoAsLy Metod, nocoyeH B Mpaeunarta Ha dPoHaa.

ObpXaBHU LEHHU KHUXA, U3aafeHNU U NPUeTU 3a TbProBUs Ha perynupad nasap B cTpaHaTa.

lNocnepsawarta oUeHKa Ha Te3n LIEHHN KHXKA ce M3BbpLLUBa MO:

MocneaHa LeHa Ha CKnoYeHa ¢ TAX CAENKa 3a npeaxonHus paboTteH geH (geH ,T°), obsiBeHa
B 6opcoBusA BrONeTHH, KbM KOSTO ce Ao06aBA AbMKUMUAT NINXBEH KYMOH 3a LEHS, 3a KOUTO ce
OoTHacs oLeHkaTa, 00siBeH B OtoneTunHa oT AeH , T-2°

AKO He MOXe Ja ce onpedenu LeHa no npeaxogHata pasnopenba, nocrefsaiiarta oueHka
ce n3BbpLIBa MO NocriegHa LeHa ,kynyesa“ 3a npeaxonHns paboTeH aeH (aeH , T¢), obsBeHa B
B6opcoBmA GIONETUH, KbM KOATO ce [06aBA AbIMKUMUAT NUXBEH KYMOH 3a AEHS, 33 KONTO ce
OoTHacs oLeHKaTa, o0sBeH B OtoneTnHa oT AeH , 1-2°.

Mpn HEBB3MOXHOCT Aa Ce MPUMNoXaT HAYMHUTE 3a OLieHKa No Npeaxo4HUTe ABe pasnopeaou,
nocrnefBalliaTa OLeHKa Ce M3BbpLUBA MO CpeaHa LieHa Ha BCAKa eMUCUst 3a NPeaXOaHust
paboTeH AeH Ha BTOpUYHMA MexgybaHkoB nasap. CpegHaTa LieHa Ha eMucust ce chopmmpa
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KaTo cpefHoapuTMeTU4YHa OT UeHuTe ,Kynysa“ u ,Apogasa“, obsBeHW OT He no-marnko oT
TPUMa MBbPBUYHU AUABPU HA ObPXKaBHU LEHHW KHWXKA, onpefeneHa rno HauyuH, NocoYveH B
npasunarta Ha ®oHaa.

e [lpy HEBBL3MOXXHOCT A Ce NPUNoXaT HA4YMHMUTE 3a OLEHKa Mo NPeaxXoaHUTe Tpu pasnopeadw,
Ce M3nonsBa MeToAbT Ha CbMNOCTaBMMM LIEHW 3@ LEHHM KHMKA CbC CXOAHW YCroBuA 3a
nnawiaHe, Nnagex n penTuHr unu apyrn obonpmeTn MeTOAM, ONpeaeneHn B npaeunarta Ha
doHAaa.

4.7 [Oorosopwu 3a npogax6a n o6paTHO U3KyNnyBaHe Ha LEHHU KHMXKa

LleHHn kHKa moraTt ga ObaaTt gaBaHu Nog HAaeMm UM NpodaBaHU C aHTAXMMEHT 3a 06paTHOTO UM
N3KynyBaHe (peno-caenka). Tesn UeHHM KHKa NpoabinkasaT g4a ce NpusHaBaT B OTYeTa 3a HETHUTE
aKTUBW Ha pasnonoXKeHNe Ha OCUIypeHNTE nnua, Korato BCUYKN CbLUECTBEHN PUCKOBE U U3roam OT
nputTexxaBaHeTo MM OCTaBaT 3a cMeTka Ha PoHga. B To3u criyyan ce npusHasa 3afbiKeHWEe KbM
JpyraTta cTpaHa rno forosopa B 0TYeTa 3a HETHUTE aKTUBW Ha pa3nofoXXeHne Ha ocurypeHuTe nuua,
korato ®oHOBLT NONyYN NAPUYHOTO Bb3HArpaXxaeHue.

AHanormyHo, korato ®oHALT B3MMa NoA HAEM UMK KyrnyBa LIEHHW KHUXKA C aHraXXKMMEHT 3a obpaTHaTa
nm npopaxba (obpaTHa peno-caenka), HoO He NpuaobmBa pUCKoBETE M U3roguTe oT cOBCTBEHOCTTA
BbpXy TSX, COEMNKUTE Ce TpeTuMpaT KaTo MpefocTaBeHM o6esneyeHn 3aemu, Korato MnapuyHOTO
Bb3HarpaxgeHne e nnateHo. LieHHuTe kHuxa He ce npu3HaBaT B OTYeTa 3a HETHWUTE aKTUBWU Ha
Pas3norioXXeHNe Ha OCUTypeHNUTE Nuua.

Pasnukata mexgay npogaxkHara LeHa 1 LieHaTa npy 06paTHOTO U3KynyBaHe ce Npu3HaBa pa3cpo4YeHo
3a nepuoda Ha [oroeopa, kKato ce K3non3Ba MeToga Ha edpekTuBHaTa nuxea. LieHHWTe kHuXa,
oTAafeHV Nod HaeM, NpoabikaBaT Aa Ce NpM3HaBaT B OTYETA 32 HETHUTE aKTVBW Ha PasnosioxXeHne
Ha ocurypeHuTe nuua. LieHHn KHka, B3eTu No4 HaeM, He ce NPU3HaBaT B OTYETa 3a HETHUTE aKTVBY
Ha pa3nonoXeHNe Ha OCUrypeHWUTe NnLa, OCBEH ako He ca NpPoAafdeHV Ha TPeTU nuua, Npu KoeTo
334 bIMKEHMETO 3a 06paTHO 13KynyBaHe ce NpK3HaBa KaTo TbProBCKO 3a4bIIKEHNE No crpaBesnmea
CTOMHOCT 1 nocneppallarta neyanta unv 3aryba ce BkMOYBa B HETHUS OMepaTUBEH pe3ynTar.

4.8 NapuuHu cpeacTBa U NapUYHU €KBUBArNeHTU

®OHABT OTYMTA KaTO NapUYHN CPEACTBA U MAapUYHI EKBUBANEHTN HANUYHUTE Napy B Gpoii, MapuyHn
cpeacTea no GaHKOBU CMETKU, AEMno3WUTW C OpWUrMHarneH Cpok A0 Tpu Meceua, KpaTKOCPOYHM U
BMCOKONMUKBMOHM MHBECTULIMW, KOUTO Ca NIeCHO obpallaeMu B napuyeH eKBUBAneHT U CbAbpXaT
He3HauMTerneH p1CcK OT NPOMsAHA B CTOMHOCTTA CU.

4.9 Takcu

BB Bpb3ka C OCbLIeCTBABaHETO Ha JdelHocTTa Mo ynpaerneHve Ha [OMN® ot
MeHcuoHHoocuryputenHoTo apyxectso (MOAL), OMN®P Hauncnssa n nannawa Ha NOA/L cnegHute
Takcu:

e Takca B pasmep Ha 8 nB. ce cbbupa kato BCTbnuTenHa Takca B ANd 3a oTkpuBaHe Ha HOBa
napTuga Ha nuua, pewmnnm ga ce ocurypsaT 3a nbpeu NuT B AMNP;

e BcTbnuTenHarta Takca npu ocurypsisaHe no 4OroBoOp C OCUMrypuTen Unm Apyr ocurypuTen e B
pasmep KakTo crnepga:

- 0o 250 ocurypenu nuua — 8 nB.;
- oT 250 go 1 000 ocurypeHn nuua BKIUYUTENHO — 7 NB.;
- Hag 1 000 ocurypeHu nuua — 2 ne.
[py>xecTBOTO NpaBm yapbXKKa OT BCAKA NOCTbNWMNa BbB PoHAA OCUrypuTenHa BHOCKA:
1. OT ocUrypeHo nvue nnu apyr ocurypuTen:
a) 0o 59.99 nesa - 3.25 Ha cT10;

©) ot 60 neBa go 199.99 nesa - 2.5 Ha cTO;
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B) Hag 199.99 nee.a - 1 Ha cTO.
2. OT ocurypuTen 3a BCsKka BHOCKa B pa3mep:

a) OO0 pasvepa Ha JaHbLYHOTO OBnekYeHue Mo 3akoHa 3a KOpPropaTUBHOTO MOAOXOAHO
obnaraHe — 4 Ha CTO;

6) HagBMWwaBawa pasmepa Ha AaHBYHOTO obnekyeHne no 3akoHa 3a KOPNOpPaTUBHOTO
nogoxogHo obnaraHe — 3 Ha CTO;

3. OT ocurypuTen, He3aBMCMMO OT pa3Mepa Ha OTAENHUTE BHOCKM:
- 3a ocurypsisaHe oT 500 go 1 000 ocurypeHu nuua BkroumTenHo — 3.5 Ha cTo;
- 3a ocurypsisaHe Hag 1 000 ocurypeHu nuua — 1.8 Ha cTo;

4. 3a nuuaTa, KOUTO ca efHOBPEMEHHO yvacTHUUM BbB PoHAa M BbB (HOHA 3a AOMBIAHUTENHO
3a4bIMKUTENHO NEHCUOHHO OCcUrypsiBaHe, ynpasnasaH oT [pyXecTBOTO, TakcUTe N0 T. 2 N T. 3 ce
HamansaesaT ¢ 10 Ha cTo.

OpyxecTBoTO yabpKa 9% Takca oT peanuavpaHusa 4oXon OT UHBECTUpPaHe Ha CPeAcTBa, KOUTO ce
NPEXBbLPNAT Mo HeroBaTa nNapTuaa.

[pyxecTBoTO cCbbMpa [ONbIHUTENHA Takca B pa3Mep Ha 5 neea npu BCSIKO U3TErNsHE Ha HaTpynaHu
CpencTBa No MHAMBMAyanHaTta naptuaa npegu npugobueaHe npaBo Ha NeHcus. TakcaTa He ce
3annawja 1 npu U3TernsHe Ha CPeAcTBa OT HacNegHUUMTE UNy Non3BawuTe nuua Ha NovMHano
OCUrypeHO NnLIe U NEHCUOHEP.

410 [JaHbum

Mpuxoante Ha PoHpa He ce obnaraT ¢ faHbK No pefa Ha 3akoHa 3a KOPNOpPaTMBHOTO MOAOXOAHO
obnaraHe.

Mpuxogute oT UHBECTUPAHE Ha akTUBWTE Ha PoHAa, pasnpeaenenHn nNo NHAMBUAYanHUTE napTuan
Ha oCUrypeHuTe nuua, He ce obnaraTt ¢ 4aHbK No CMUCHIa Ha 3aKkoHa 3a faHbLUUTE BbpPXY AOXOANUTE
Ha dumanyeckn nuua. Ycnyrute no AoMbHUTENHOTO 3a4bIMKUTENHO NEHCMOHHO OCUTypsiBaHe He ce
obnaraT no pega Ha 3akoHa 3a AaHbK BbpXy AobaBeHaTa CTOMHOCT.
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5. MNHBECTULMOHHU UMOTHU
NHBECTULMOHHUTE NMOTU Ha PoHAa BKMOYBAT UMOTU, KOUTO CE AbPXKaT C UHBECTULIMOHHA LIEn.

|_|p0MeHVI B GanaHcoBUTE CTOMHOCTMN, oTpaseHn B OTueTa 3a HETHUTE aKTUBU Ha pa3nonioXeHne Ha
ocurypeHuTe nuua, morat ga Obpar npencraBeHn KakTo crnenBa:

‘000 nB..
BanaHcoBa ctonHocT Kbm 01.01.2022 r. 3555
Hosonpugobutn aktusu 421
HeTHa neyanba oT npomsiHa B cnpaBeanimBa CTOMHOCT 35
BanaHcoBa cToMHOCT KbM 31.12.2022 r. 4011
Hoeonpngobutn aktusm -
HeTHa neyan®a oT npomsiHa B cnpaBeanimBa CTOMHOCT 202
BanaHcoBa cTonHoOCT KbMm 31.12.2023 r. 4213

MHBECTULMOHHUTE UMOTM HE Ca 3anoXXeHU KaTo obe3neveHne no 3aemu.

CnepgHute CyMH, CBbp3aHn C MHBECTULUMNOHHUTE MMOTKU, Ca OTpa3e€HU B OtueTta 3a npomMeHnTeE B
pa3mepa Ha HETHUTE aKTUBU Ha pPa3nonoXeHne Ha OCUrypeHnTe nmua:

2023 2022

‘000 ns. ‘000 nB..

Mpuxoan ot Haemun 92 87
[Mpekun onepaTmMBHM pasxoan (36) (33)
HeTHa npomsHa B cnpaBegnuearta CTOMHOCT 202 35
258 89

Ycnosusta B NU3NHIOBUTE cnopasyMmeHunsa ca AoroBopeHn nooTaesiHoO 3a BCEKM AO0roBop M 3atosa
BCEKM O0rosop cnensa aa Obae pasrnenaH caMOCTOATENNHO. JInsnHroeute AOroBopn He CbObpPXaT
N3NCKBAHETO 3a chnasBaHe Ha KOHKPETHW (PMHAHCOBW MoOKasaTenu unu APyrn N3NCKBaHuA, OCBEH
npaBoTO Ha CcOBCTBEHOCT Ha nManHrogatens.

OueHBYHUTE TEeXHUKW, MPUNOXKEHU nNpWU OnNpeadensHeTo Ha crpaBeanuBata CTOMHOCT Ha
VHBECTVULMOHHMTE MMOTM Ha POHAA CLOTBETCTBAT HAa HMBO 3 OT BbBeAeHaTa ¢ MCPO 13 Nepapxus
Ha crnpasegniMBUTE CTOMHOCTM MO OTHOLUEHME HA BCUYKU (PMHAHCOBU U HEPUHAHCOBU aKTMBU Y
nacueu, nonagawun B obxeaTta Ha ctaHgapTa. CnpasegnveaTa CTOMHOCT ce onpegensa Ha 6asa,
N3roTBEHW OLEHKM OT HE3ABNCUMU OLIEHUTENN NPW NPETENTNAHE Ha Pa3NUYHUTE OLEHUTENCKN MeToan
B 3aBMCUMOCT OT BEPOATHOCTTA 3a cObABaHE Ha 3arnoXeHWUTe XWUNoTe3n Mpu npunaraHe Ha
BbBegeHaTta oT MC®O 13 npesymnumsa 3a onpefensHe Ha crnipaBegfmBaTa CTOMHOCT Ha 6asa Ha
nasapHuUTe o4YakBaHWsA 3a MakCUMU3WPaHE Ha CTOMHOCTTA Ha aKTuBa B 3aBMCMMOCT OT ynoTtpebaTta

My.
TexHUKM 3a oLeHABaHe U 3HaYMMKU HeHaGNogaeMn BXOASALWM AaHHN
CnepHata Tabnuua npeAcTaBs TEXHUKUTE 3a OLIEHsIBAHe, M3NOM3BaHW NPW OLEHSABAHETO Ha

cnpaBeanMBMTE CTOMHOCTM Ha HMBO 3, KaKTO 1 M3MNOM3BaHUTE 3HAYUMU HEHAOM4aeMN BXOAALLM
JaHHW:

B3anmoBpb3Ka MexXAay Kno4yoBuU

TexHukKa 3a
R 3HauMMu HeHabnogaeMu BXOAALLM aHHU HeHaGnopaemm BXOAAM AAHHU 1
cnpaseanvBa CTOMHOCT

Ko - KoedomumeHT 3a ocepTHOCT

Knn - KoeguumneHT 3a nnowy
1/ Memod Ha K - koedpmumeHT 3a yHKUMOHANHOCT; [Mpu noBuwaBaHe Ha KoePULINEHTUTE ce
cpasHumersnHume Kc - KoeUUNEHT 3a CbCTOSIHUE, noBvLLABa W NasapHaTa CTONHOCT Ha
aHanosu Kn - koetbuumneHT 3a nazapHa peanusauus numoTa

Kuy - KoepuumneHT 3a ngeanHm 4actu sems
KM - koedhUUMEHT 32 MECTOMNONOXEHNE;
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B3anmoBpb3Ka MexXAay Kno4yoBuU

TexHuKa 3a
R 3HauyuMmn HeHabngaeMn BXoasiM AaHHU HeHabnwaaemMu BXOASIWM AaHHU U
cnpaBegnmMBa CTOMHOCT

2/ Memod Ha Kdb — koeduLnmeHT 3a yHKLUNOHANHOCT; Mpu noBnwaBaHe Ha KOEUUNEHTUTE Ce
npuxodHama KM — koerUMeHT 3a MECTONONOXEHUE; noBuLLIaBa W nasapHaTa CTOWHOCT Ha
cmotiHocm Kc — koebmumeHT 3a CbCTosAHNKE; nMoTa

Kn — koedUUMEHT 3a nasapHa peanusaums;

K - ncn -K MUMEHT Ha N Ha CTOMHOCT H

cn -Koepuune a nasapra CTOMHOCT Ha Mpn noBuwaBaHe Ha KoeUUMEHTUTE Ce

Npon3BOACTBEHU pa3xoan /pasxoan 3a o
3/ Pasxo0eH CTPOWTENCTBOf 33 €ANHULA Now noBuLLABa 1 NasapHaTa CTONHOCT Ha
memod P nmMmoTa

Kuk - KoeguumeHT 3a LLeHOBK HMBa
Kc — koenUMEHT 3a CbCTOSHNE,

MuBecTnymoHHnTE Mot kbM 31.12.2023 1. ca KakTo cnepga:
- 3emn 1191 xun. ne.
- Crpagu 3 022 xun. n..

bbaewwnTe NoCcTLNNEHUS MO AOrOBOPUTE 3a HaeM, ckrtodeHn kbM 31.12.2023 r. ca KakTo crnegsa:

Oo 1 Ot1p02 or2pm03 or3po4 or4p05 Hap 5 O6wo
roguHa roauHu roAuHMU roAuHMU roauHu roauHu .
‘000 nB. ‘000 nB. ‘000 nB. ‘000 nB. ‘000 nB. ‘000 nB. ‘000 nB.

94 13 - - - - 107

MHBECTULMOHHNTE NMOTK Ca NPEeACTaBEHN BbB (DMHAHCOBUTE OTYETU HA POHAA KaTo € U3Mon3BaH
Mopen Ha cnpaBegnuBaTa CTOMHOCT - OLEHKM Ha nasapHaTa CTOMHOCT Ha WMMOTUTE KbM
31.12.2023 r., U3roTBEHM OT HE3ABMCUMU OLEHUTENM, NpPUTEXKABALLUM MNPABOCMNOCOOHOCT 3a
N3BbPLUBAHE Ha OLEHKA Ha HEeOBWXKMMWU MMOTW CbrfacHO 3akoHa 3a He3aBUCUMUTE OLIEHUTENW.
CnpaBepgnimBaTa CTOMHOCT € OT HUBO 3 B NepapXxmaTa Ha cripaBegnveBaTa CTOMHOCT.

PoHABT HAMA NOETU aHraXNMMEHTU 3a NpugobmeaHe Ha UHBECTULMOHHU UMOTK npe3 2023 .

6. PuHaHCOBM aKTUBU, OTYUTAHU NO CNpaBeAnIMBa CTOMHOCT B neyanbara wnu 3arybara
MosicHeHue 2023 2022
‘000 nB.. ‘000 nB..
AKuMn 1 npaea 37 335 36 496
Akyuu u npasa Ha emumeHmu om Ebneapus 26 966 27 976
AKyuu u npasa Ha eMumeHmu om 4yxbuHa 10 369 8520
AKUMN 1 4ANOBE Ha KONMEKTUBHN MHBECTULIMOHHN CXEMU 25 867 23 356
AKyuu u dsoee Ha KONEKMUBHU UHBECMUUUOHHU CXeMU O0m
bvneapus 25 867 23 356
Opyry 4bNroBu LEHHU KHUXKA 13 877 11 873
KopriopamueHu obnuzayuu 3766 4 400
KopriopamuesHu obnuzayuu Ha eMumeHmu om 4y>xbuHa 10 111 7473

ObnroBu LeHHW KHWXKA, U3gafeHn unn rapaHTupaHmn oT gbpxxaeaTa,
OT AbpXKaBU-YSIEHKN UK AbPXKaBW, NOCOYEHN B Hapeaba Ha KPH un

TEXHUTE LieHTpanHm 6aHku 6.1. 27 478 19 003
[breosu UueHHU KHUXa, uddadeHu unu 2apaHmupaHu om
Obpxxasama 6.1.1. 4 890 1355
Hbreosu uyeHHU KHuUXa, uzdadeHu unu eapaHmupaHu om Obpxasu-
YfIeHKU U mexHume yeHmparnHu 6aHku, om EL|b u/unu EVNE 6.1.2. 14 304 11074

Hbreosu yeHHU KHUXa, uzdadeHu unu eapaHmupaHu om mpemu

cmpaxu unu Obpxasu, Moco4YeHU 8 Hapedba Ha KOH u mexHume

ueHmparnHu baHku 6.1.3. 8 284 6 574
104 557 90 728
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LleHHVITe KHWXXa OT4YUTaHW NO cnpaBeanmBa CTOMHOCT B nevanbara unu 3ary6aTa, npeancraseHn no
BMAOBE BanyTu ca:

2023 2022

‘000 n.. ‘000 n..

LleHHN KHWXKa No cnpaBeniMBa CTONHOCT B NeBa 54 577 53 294
LleHHN KHUXKa No cnpaBeniBa CTOMHOCT B €BPO 42 332 32 902
LieHHn kHWXa no cnpaBeanusa CTOMHOCT B fonapu 6618 3468
LieHHn kHWXa no cnpaBeanuea CTOMHOCT B LUBENLAPCKU dopaHK 1030 1064
104 557 90 728

MpencraseHuTe no-gony crtoiHocTn kbM 31 gekemepu 2023 r. Ha LEHHUTE KHXKA ca onpeaesieHn
NOCPEACTBOM M3MON3BaHE Ha Ma3apHU KOTUPOBKM Ha Te3N kHka. Mpy nunca Ha KOTMpPaHM LUEHN Ha
aKTUBEH Masap 3a onpefensaHe Ha CrpaBeANMBUTE CTOMHOCTM HA HAKOW OT AbITOBUTE LIEHHW KHIKA
ca NPUNOXEHN TEXHMKKN 3a OLIEHKA, KOUTO ca NPeACTaBeHN B NOACHeHME 18.

6.1. [ObnroBuM UEHHM KHUWXA, M3OAOEHW WM TapaHTUPaHUM OT AbpXaBaTa, OT AbpPXKaBwu
YNeHKU UK ObpPXKaBU, NocovyeHn B Hapeaba Ha KOH n TexHuTe LeHTpanHu 6aHkK, oT
EUB n/wnu EUB, TpeTn cTpaHu U TEXHUTE LieHTpanHu 6aHkun

2023 2022

‘000 n.. ‘000 n..

[bnroBu LEeHHW KHWKa U3JafeHn U rapaHTupadun ot gbpxasaTta 4 890 1355
Obnroeu LEHHU KHKA U30aAeHN UNU rapaHTUpaHu OT AbpPXKaBU-YNEeHKU 1

TexHWTe ueHTpanHu 6aHku, ELB w/unn EVNB 14 304 11 074
ObnroBu LEHHW KHWXa, 3[aAEHN UNU rapaHTUpaHu oT TPETU CTPaHU Uiu

Abpxaeu nocoveHn B Hapenba Ha KOH u TexHuTe ueHTpanHu 6aHku 8 284 6 574

27 478 19 003

6.1.1. ObnroBu LeHHU KHUXA, U3JafeHN UM rapaHTUPaHU OT AbpKaBaTa

CnpaBeanuBa

INnxseH CTOWHOCT

Emucus NpoLeHT Mapex Bup BanyTta HomuHan 31.12.2023
‘000 nB..

XS2536817484 4.625% 23.09.2034 EUR 1150 000 2416
XS2536817211 4.125% 23.09.2029 EUR 500 000 1015
XS2579483319 4.500% 27.01.2033 EUR 500 000 1 066
XS$1208855889 2.625% 26.03.2027 EUR 200 000 393
4890

6.1.2. ObnroBu LEHHU KHUXA, U3JafeHN UMK rapaHTUPaHU OT AbpPXKaBU YNEeHKU U TEXHUTE
ueHTpanHu 6aHkm, ot ELIB nw/wnn ENB

CnpaBeanuBa

NnxeeH Bup, CTOWHOCT

EmMucus NpoOLEeHT Mapex BanyTa ObpxaBa HomuHan 31.12.2023
‘000 nB.

XS1420357318 2.875% 26.05.2028 EUR PyMbHUMA 2010000 3735
XS1312891549 2.750% 29.10.2025 EUR PyMbHUMA 1 500 000 2873
XS1599193403 2.375% 19.04.2027 EUR PyMbHUMA 900 000 1687
XS2010026214 4.250% 16.06.2031 EUR YHrapus 600 000 1200
XS1117298916 3.000% 11.03.2025 EUR XbpBaTus 500 000 996
US298785JV96 3.750% 14.02.2033 USD EC 500 000 881
XS2680932907 5.375% 12.09.2033 EUR YHrapus 350 000 742
NL0015001VO4 0.000% 30.05.2024 EUR Huaepnangus 300 000 578
US731011AUG8 3.250% 06.04.2026 USD Monwa 280 000 483
NL00150010M3 0.000% 27.03.2024 EUR Huaepnangns 250 000 485
XS1696445516 1.750% 10.10.2027 EUR YHrapus 200 000 368
XS1934867547 2.000% 08.12.2026 EUR PyMbHUMA 150 000 276

14 304
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6.1.3. [ObnroBu LEeHHU KHUXKA, U3aaAeHU UNN rapaHTUpPaHU OT TPETU CTPaHU UMK ObpXaBu,
nocoyeHu B Hapeab6a Ha KOH u TexHUTe LueHTpanHu 6aHku

JInxBeH Bug
EmMmucus MPOLUEHT Mapex BanyTa ObpxaBa Homunan
XS1877938404 3.500% 09.10.2025 EUR AnbBaHus 1100 000
US900123CX69 4.250% 13.03.2025 usb Typums 1 000 000
XS1807201899 3.375% 21.04.2025 EUR YepHa lNopa 1 000 000
XS2050982755 2.550% 03.10.2029 EUR YepHa lNopa 700 000
US91282CFP14 4.250% 15.10.2025 usb CALL 500 000
XS2636412210 5.900% 09.06.2028 EUR AnBaHus 200 000

6.1.4. LleHHM KkHMXa, NnpeBuwaBawm 5% OT oTAeNneH Knac wnu Bug

CnpaBeanusa
CTOMHOCT
31.12.2023
‘000 nB.

2136
1754
1962
1129

891

412
8 284

6.1.4.1. KopnopaTtuBHM oGnuraumm, uHaAMBMAyanHo npesuwlaBawm 5% OoT CTOMHOCTTA

Ha aKTUBUTE B Knaca

Emucua EmuTteHT Bun

BanyTa
XS2412048550 ENERGO PRO AS USD
XS0483980149 TRANSALP 1 SECURITIES EUR
XS2455528823 Prudentia-AirBlu EUR
XS2413677464 NOVA LJUBLJANSKA BANKA EUR
XS2586007036 OTP BANK usD
FR001400DLD4 LA BANQUE POSTALE EUR

HomuHan

500 000
1900 000
635 000
500 000
500 000
500 000

CnpaBeanusa
CTOMHOCT
31.12.2023
‘000 nB..

898
3427
1347
1067

918
1066

6.1.4.2. Akuuu v npaBa, MHOUBUAYyanHo npesuwasawm 5% oT CTOMHOCTTA Ha aKTUBUTE

B Krnaca
Emucus EMuteHT Bua
Banyrta
BG11EMTOAT16 XumcHab Al BGN
BG11KOVABT17  KopabopemoHTeH 3aBog Opecoc Al BGN
BG1100035135 MHBecTuumoHHa KomnaHnua Manara Al BGN

BG1100036984 XonguHr BapHa Al BGN

HomuHan

77 260
36 559
2 049 291
78 786

CnpaBeanuBa
CTOWHOCT
31.12.2023
‘000 nB.

4 481
5709
5 041
3419
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AKUMM 1 asiNoBe Ha KONMEeKTUBHU UHBECTULIMOHHU CXeMU U anTepHaTUBHU UHBECTULUMOHHU
doHaoBe oT Bbnrapusa, uHguBuayanHo npeBvwaBawm 5% OT CTOMHOCTTA HA aKTUBUTE B
Knaca

Emucus EMuteHT Buwa HomuHan CnpaBeanuBa
BanyTa CTOMHOCT

31.12.2023

‘000 nB.

BG9000012138 [® "KoHkopg ®oHA - 2" Akunm BGN 343 040 3839
BG9000018069 O® Tekcum Bwnrapus BGN 24 785 1815
BG9000017079 0o KYECT BM>KBH BGN 1125968 1338
BG9000016071 O MPAWAM ACETC BGN 2121976 2 391
BG9000007161 [ EnaHa bvnrapus BGN 18 331 2450
BG9000006056 [ Enana banaHcupaH EBpodhorg BGN 9610 1563
BG9000020065 O MpecTmx BGN 298 309 2660

KOHKOPA ®OHA - 8 AITEPHATUBEH

BG1200008214 WHBECTMULIVOHEH ®OH[ BGN 1500 1537
7. BsemaHus

2023 2022
‘000 nB.. ‘000 nB..
B3emaHus, cBbp3aHu ¢ MHBeCTULUN, BpyTo 6 371 6 520
O6e3sueHKa OT NPeAX0AHN roANHM (2 060) (1938)
3aryba o1 obesueHka (8) (5)
BbpHatu / OTnmMcaHu cymu 1120 1115
Bb3cTaHoBsiBaHe Ha 3aryba oT obesueHka 123 5
B3emaHus, CBbp3aHM C MHBECTULIUM, HETHO OT 00e3LeHKH 5 546 5697
Opyru BemaHus 1 1
5 547 5698

Kbm 31.12.2023 r. B3eMaHUATaA, CBbP3aHU C MHBECTMLUMN NPeACTaBABaT:

Bpyto OGe3ueHka Heto

‘000 nB.. ‘000 nB. ‘000 nB.

BaemaHus no peno caenku 4 547 - 4 547
B3emannsa no nnuxeu v rmasHMLM No obnurayumn 1769 (825) 944
Bsemannsa no anBnaeHTun 53 - 53
BaemaHus no umotn 2 - 2
O6wo 6 371 (825) 5 546

BsemaHusTa, CBbP3aHU C MHBECTULMN MO HMBA Ha obesueHka kbM 31 gekemepu 2023:

B3emaHus, CBbp3aHN C MHBECTULIUM Huso 1 Huso 2 Huso 3 O6uwo

‘000 nB.. ‘000 nB.. ‘000 nB.. ‘000 nB..
B3aemaHus no peno caenku 4 547 - - 4 547
Bsemannsa no nnuxeu v rmasHuMLmM no obnurayumn 80 106 1583 1769
Bsemanunsa no anBnaeHTu 53 - - 53
BaemaHus no umotn 2 - - 2
O6wo B3eMaHusA, CBbp3aHN C UHBECTULIMU, OPYTHO 4 682 106 1583 6 371
OGe3ueHka (2) (823) (825)

O6LWo B3eMaHusi, CBbp3aHU C UHBECTULIUU, HETHO 4 682 104 760 5 546
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O6Ge3ueHka — BaemaHus, cBbp3aHu € HuBo 1 HuBo 2 HuBo 3
MHBECTMLIMKM NO aMOpPTU3MpPaHa CTOMHOCT OuvakBaHa  OuakBaHa OvakBaHa O6uwo
KpeauTHa 3aryba KpeauTHa KpeouTHa
3a nepuog ot 12 3aryba 3a 3aryba 3a
MeceLa Lenuns XKMBOT LieJTUA XXUBOT
Ha aKTUBa Ha aKTuBa
‘000 nB.. ‘000 nB.. ‘000 nB. ‘000 nB.
O6Ge3ueHka kbMm 01.01.2023 - (823) (823)
YBenuyeHus nopagmn npomsiHa Ha KpeguTHUS - (8) - (8)
prcK
HamaneHwune nopaau npoMsiHa Ha KpeauMTHUS puck - 123 - 123
[MpomMeHW OT N3MEHEHNS, PasfuYHKU OT (117) - (117)
OTNMCBaHNA
OTnncaxmn B3emaHus - - - -
Ob6e3ueHka kbm 31.12.2023 - (2) (823) (825)
B3emaHus, cBbp3aHu C UHBECTULIMU NO Huso 1 Huso 2 HuBo 3
amopTu3MpaHa CTOWHOCT OuyakBaHa  OuyakBaHa OuyakBaHa O6uwo
KpeauTHa KpeauTHa KpeauTHa
3ary6a 3a 3ary6a 3a 3ary6a 3a
nepuoa oT LIeJyIuA XUBOT LeJSIUA XUBOT
12 meceua Ha aKTMBa  Ha aKTuBa
‘000 nB.. ‘000 nB.. ‘000 nB. ‘000 nB.
BpyTHa 6anaHcoBa cToWHOCT kbMm 01.01.2023 4937 - 760 5697
[MpOMEHN OT U3MEHEHUS, Pa3NNYHN OT OTNUCBAHUS (4 937) - - (4 937)
HoBu puHaHCoBY akTUBY - NPMAOCBUTY UNKN 3aKyneHu 4 682 140 - 4788
OTnncaxmn B3emaHus - - - -
BanaHcoBa cToMHOCT KbM 31.12.2023 4 682 140 760 5548
8. MapuuHu cpeacTBa U NAPUUYHU €EKBUBANEHTHU
MapnyHuTE CpeacTBa U NAapUYHMTE EKBUBANEHTW BKIOYBAT CNEAHNTE KOMMOHEHTN:
2023 2022
‘000 nB.. ‘000 nB..
[MapwyHu cpencTBa No pasnnawarenH CMeTKU 3 682 8 490
3682 8 490
9. HeTHU aKTMBM Ha pa3nonoXeHUe Ha OCUTYyPEeHUTe nuua
2023 2022
‘000 nB.. ‘000 nB..
MHavsuayanHn naptugm 117 732 108 721
HeTHM akTMBM Ha pa3noyioXKeHUe Ha OCUTypPEeHUTEe Nuua KbM Kpas Ha
nepuoaa 117 732 108 721
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M3MeHeHNeTo Ha HETHUTE aKTUBM Ha pa3nonoXeHne Ha oCUrypeHmnTe nmua e pe3yntart oT.

2023 2022
‘000 n.. ‘000 n..
Kbm HauanoTo Ha nepuopa 108 721 106 414
[MocTbAMNM ocurypuTenHN BHOCKM 7 587 7 201
[MocTbAMNM cyMn OT NEHCUOHHM PoHAOBE, ynpasnsasaHu oT gpyrv MO 347 163
O6wWwo yBenmuyeHme oT OCMTypUTESTHN BHOCKU 7934 7 364
[doxoa oT uHBecTUpaHe cpeacTBata Ha PoHaa 7 969 2103
MannateHun neHcuu (89) (92)
EQHoKpaTHO n3nnaTteHn cyMmu Ha ocurypeHn nuua (5 324) (5 450)
CpepncrtBa 3a n3nnawjaHe Ha HacnegHMUM Ha OCUTYPEHU fmua u NeHCnoHepu (255) (377)
lMpeBeaeHn cymn Ha oCUrypeHn nuua, npemMmnHany B Apyru NeHCMOHHM
hoHaose (225) (739)
[MpeBeneHn gaHbum (102) (136)
BctbnutenHa Takca (6) (5)
Takca 3a obcnyxsaHe (167) (164)
9% WMHBECTULIMOHHA Takca (717) (189)
Takca 3a nsternsHe (7) (8)
O6wo HamaneHue, CBbpP3aHO C OCUTYPUTENTHU BHOCKM (6 892) (7 160)
Kbm Kpas Ha nepuoaa 117 732 108 721

MpekpaTeHn ocurypuTenHm 4OroBopu Ha ocurypeHun nuua, HanycHanu cdonga npes 2023 r. n 2022 .
ca B pesynTar oT:

Mpuynna Bpow
2023 2022
N3TerneHun BHOCKU 54 79
MpexsbpnsaHe kbm apyrun MO 55 170
WN3TerneHu cpeacrea nopagu npugobuto npaeo Ha neHcus 1036 1151
CMBpT Ha ocurypeHo nuue 117 138
1262 1538

[oxogHoCTTa OT MHBECTUPAHETO Ha akTMBUTE Ha [JoOpoBoneH neHcnoHeH ¢oHg ,LIKB — Cuna” 3a
nepuoga 31.12.2021 r. - 29.12.2023 r. € 4.12% Ha roguwHa 6a3a (no gaHHN Ha KOH).

OcHoBHM gaHHu 3a AN ,,LUKB — Cuna” 2023 r. 2022 r.
XUn. nB. XWn. nB.
lNocTbnnnu BHOCKM Npes3 nepmoaa 7 587 7 201
MocTbnNunu cymun 3a oOCUrypeHn nuua, nNpexsbpreHn oT Apyru 347 163
NEeHCNOHHM dhoHAoBE
YaobpKaHn TakCu U KOMUCUOHHN (897) (366)
Joxop 3a pasnpegeneHue 7 969 2103
Bcunuko aktnem 117 999 108 927
3aabmkeHna KbM OCUIYpPEHU Nuua U NeHCUoHepun 117 732 108 721

10. 3aabmkeHUs, CBbpP3aHu C UHBECTULIMMU

3agbimkeHnaTa, cBbp3aHn ¢ nHeectuumn kbm 31.12.2023 r. ca B pasmep Ha 9 xun. nB.. (2022: 14
XVn. NB.) N NpegcTaBnaBaT NPeAoCTaBEeHN AENO3NTM B pa3Mmep Ha 9 xun. fB. No AOroBopu 3a Haem
Ha NHBECTULMOHHN MMOTH.
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11. Yapbxku n Takcu 3a NMNOA[
2023 2022
BuaoBe Takcu Pa3mep Ha TakcuTe cbrnacHo CTOMHOCT HA CTOMHOCT Ha
MpaBunHuka Ha PoHAa Takcata TakcaTa
‘000 n.. ‘000 nB..
Takca 3a obcnyxBaHe Ha AeliHocTTa OT 1 8o 4 % oT BHOCKMTE 167 164
Takca oT goxofa 9% oT goxoda, peanusmpaH ot 717 189
WHBECTUPaAHUTE CPeAcTBa Ha
doHpa
Takca 3a usternsgHe 5 nB. 3a BCsKO TerneHe 7 8
BcTbnutenHa Takca OT2 pno 8 nB. 6 5
897 366
12. Meyan6wm / (3ary6um) ot hMHaHCOBM aKTUBU, HETHO
2023 2022
‘000 n.. ‘000 nB..
Mpuxoan ot nuxsu 1807 1234
Mpuxoaun oT ANBUAEHTM 1067 729
lMevyan®a oT npomsiHa B cnpaBefnvMBaTa CTOMHOCT 52 228 55 395
3aryba oT npomsiHa B cnpaBegnuBaTa CTOMHOCT (48 403) (56 524)
HetHa neuyan6a / (3ary6a) ot oueHka Ha hMHaHCOBU aKTUBM NO 3825 (1129)
cnpaBeanvBa CTOMHOCT B nevyan6ara wnu 3arybarta
[MonoxutenHn BanyTHO-KyPCOBU pasnnku 3487 5012
OTpuuaTenHn BanyTHO-KYpPCOBU pasrnku (3669) (4 558)
HetHa (3ary6a) /| neyan6a ot BasiyTHa npeoLeHKa (182) 454
lMevyan6a ot npogaxba Ha hMHaAHCOBU aKTUBK 1129 763
3ary6a ot npoagaxba Ha PMHAHCOBMW aKTUBK (20) (7)
[MnaTteHn KOMUCMOHHU Ha NHBECTULNOHHN NOocpeaHnun (30) (30)
HeTHa neyan6a ot caenku ¢ pUHAHCOBM aKTUBU 1079 726
Pasxoamn no obesueHka Ha B3eMaHns (8) (5)
Mpuxoam oT Bb3CcTaHOBEHa 0be3LeHka Ha B3eMaHus 123 5
Mpuxoamu oT Bb3CcTaHOBsAIBaHe Ha ob6e3LeHKa 115 -
Opyru pasxoam, cBbP3aHW C (OUHAHCOBU MHCTPYMEHTM - -
7711 2014

anIXO,D,VITe, nponsTun4vaim ot CbVIHaHCOBI/I akTuBM Ha PoHAa, OTYMTaHKM No amMopTuInpaHa CTOMHOCT

morart ga 6vaat npencraBeHn KakTo cnenBa:

2023 2022
’000 nB. ’000 nB.

®UHaHCOBU aKTMBU, OTYUTAHMU NO aMOpPTU3UPaHa CTOMHOCT:
Mpuxoan ot nuxsun 190 193
[MonoxuTenHn BanyTHO-KyPCOBU pasnnku 711 2538
OTpuuaTenHn BanyTHO-KYpCOBU pasrnku (730) (2 349)
Pasxoamn no o6esLeHka Ha B3eMaHus (8) (5)
Mpuxoam ot Bb3CTaHOBEHa 06e3LeHKa Ha B3EMaHuUS 123 5
286 382
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13. Caenkm cbC CBbp3aHu nuua

26

Cebp3aHuTe nuua Ha doHaa skrousaT NOAL ,LIKB — Cuna” AL, pvkosogcteoTo Ha NMOAL ,LUIKB —
Cuna’, ynpaesnsasanute ot NOA[ ,LUKE — Cuna” boHaose, NnpeanpuaTnsaTa ¢ KOHTPOMHO yyacTue B
MOA[L LIKB-Cuna un Bcnykn gpykectea B rpynata ,Xumumnopt* AL.
Mpeanpuatne ¢ KoHTponHo yyacTtue B [pyxectsoTto e ,LUKBE Mpyn* ALl ¢ nputexaHue Ha 74,86% oT
akuuute Ha NMOAL ,UKB-Cuna* ALl. Caenkun ¢ NMNOA[L ,LUKB — Cuna”

Takcm ot UNHBECTMLMOHHA BcTtbnurenHa
OCUrypUTEITHU Takca Bbpxy Takca u
BupoBe Takcu BHOCKMU aKTMBa u3sTernsiHe 0o6wo
‘000 nB. ‘000 nB. ‘000 nB. ‘000 nB.
Kbm 31.12.2022 r. 16 141 1 158
MpeBepeHu kbm MOAL (164) (642) (13) (819)
Hauncnenuns kbm MOAL 167 717 13 897
Kbm 31.12.2023 r. 19 216 1 236
Takcum ot UNHBeCTMLUMOHHA BcTtbnurenHa
OCUrypUTEITHU Takca BbpXxy Takca u
BupoBe Takcu BHOCKM aKTMBa u3TernsiHe O6wo
‘000 nB. ‘000 nB. ‘000 nB. ‘000 nB.
Kbm 31.12.2021 r. 23 399 1 423
MpeBenenu kem NOAL (171) (447) (13) (631)
Hauncnenuns kbm MOAL 164 189 13 366
Kbm 31.12.2022 r. 16 141 1 158
13.1. Pa3suyetu c NOAL ,,UKB — Cuna”
2023 2022
‘000 nB. ‘000 nB.
3aabnkeHus 3a:
- Takca 3a obcrnyxBaHe 19 16
- NHBECTULMOHHA TaKca 216 141
- BCTbNUTENHA Takca N Takca U3TerngaHe 1 1
236 158

14. Be3HannuyHu coenku

Mpe3 npeactaBeHUTe OTYETHU nNeproan OOHABLT HE € OCHLLUECTBUN UHBECTULMOHHN U (PMHAHCOBU
CAENKN, NPY KOMTO HEe ca U3MOoNI3BaHN Napu Unn napuyHU eKBUBArEHTU U KOUTO HE ca OTpPa3eHu B
oTyeTa 3a NapUYHUTE NOTOLIN.

15. YcnoBHM aKkTUBM U NacuBM

I'Ipes nepnoaa DOHABLT HAMA YCNOoBHN akKTUBU UNK NacuMBm N HAMaA npeadaBeHn KbM HEro npasHU
NCKOBeE.

16. Monutuka no ynpaBneHue Ha pucka
PuckoBe, cBbp3aHu ¢ PUHAHCOBUTE UHCTPYMEHTHU

doHALT Habupa napuyHM cpefcTBa OT OCUrypeHuTe nuua, kouto ce ynpasnssaT oT [MOA[L B
cboTBeTCcTBUME ¢ [lpaBunata 3a penHocTTa Ha dPoHOa U M3UCKBaAHUATA Ha MNEHCUOHHOTO
3aKoHOAaTEnNCTBO. Te3n napuyHU CpeacTBa Ce MHBECTUpAT cbrnacHo yTebpaeHata oT MOA[L u
doHOa WHBECTMUMOHHA nonuTuka. Bcneactsve Ha M3NON3BaHETO Ha (PUHAHCOBM WHCTPYMEHTU
doHpa e M3NoXeH Ha pasnuyHu Buaose puck, kouto NOAL ynpaensasa. Han-sHaummmnte couHaHCOBU
puckose, Ha KOUTO e nanoxeH ®oHaa ca NasapeH pUCK, KpeaAUTEH PUCK N NUKBUAEH PUCK.
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PuckbT B pgenHoctTa no ynpaBieHneTo Ha nopTd)elhna Ha doHpa e CBBbpP3aH C Bb3MOXHOCTTA
haKTMYECKNTE NOCTBLINEHUA OT AafeHa NHBECTULUMNA Oa HE CbOTBETCTBAT HA OYaKBaHUTE.

Cneuudcbukata npu ynpaeBneHWETo Ha nopTtdernn Ha MNEeHCUMOHHN ¢doHAOBE U3BexXaa
HeobXx0AMMOCTTa OT MpunaraHeTo Ha afeKkBaTHU CUCTEMU 32 HABPEMEHHOTO MAEHTUdULMPaHe U
yrpaBneHne Ha pasnu4yHuUTE BUAOBE PUCK, KaTo OT ocobeHO 3HayeHue ca npoueaypute 3a
ynpaBfieHne Ha pUCKOBETE, MEXAHU3MUTE 3a NOAABPXKAHETO UM B MPUEMITMBI FPpaHULM, ONTMManHa
NUKBUAHOCT U gmneepcndurkaums Ha noptdenna.

YnpaBneHneTo Ha pucka BbB PoHaa, ce mssbpwsa oT MNOAL 1 ce nogynHABa Ha NpuUHUMNA Ha
LeHTpanM3npaHocTTa N € CTPYKTYypMpaHO cnoped HuBaTa Ha KOMMeTEeHUMM KakTo creaBsa:

e YnpaBuTeneH CbBET - onpefens JOonyCTUMUTE HMBA Ha PUCK B paMKUTE Ha Bb3npueTaTta
cTpaTerna sa passutue;

e  M3nbnHUTENHN AWPEKTOPU - KOHTponupaTt npoueca Ha ofobpeHMe M npunaraHe Ha
afiekBaTHM MOMNUTUKN 1 NpoLUeadypu B paMKUTE Ha npueTaTa cTpaTerus 3a ynpasreHue Ha
pucka;

e 3BEHO MO ynpaBfeHME Ha pucka - M3BbLPLUBA OMEpaTMBHO LEWHOCTTa MO M3MepBaHe,
MOHUTOPWHT, YNpaBrieHNne 1 KOHTPOM Ha PUCKOBETE NpW ynpasrieHMeTO Ha nopTdenna Ha
doHaa.

[enHocTtTa no ynpaBleHneTo Ha PUCKOBETE Ce M3BBbPLUBA €XeOHEBHO, KAaTO Ce Chna3BaT BCUYKU
HOPMaTUBHU N3NCKBAHNA N BBTPELUHUTE NpaBunia 3a ynpasrneHne Ha pucka. I'IpM OoLeHKaTa Ha pucKa
ce npunaraT noaxo4aLwm N3MepUTENK, KaTo CTOMHOCTUTE UM Ce aHanM3npaT eXXegHEeBHO U ce crneaaT
orpaHn4yeHunATa n Jencreawyute NUMUTK.

OcHoBeH puck 3a genHocTTa Ha PoHAa € MOHWXKaBaHe Ha nasapHUTE LIEHW Ha MpuTexaBaHuTe
bUHAHCOBU UHCTPYMEHTW, komTo kbM 31 gekemepu 2023 r. ca 88.61% ot aktmeBute Ha PoHAa.
MopobHo passuTve G foBeno A0 OT4YWTaHe Ha 3arybu OT nocrnefBalia OLeHKa U CbOTBETHOTO
HamansiBaHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE.

[pyr OCHOBEH puCK, Ha KOUTO € wusnoxeH PoHALT, € nuxBeHunaTt. [lpeaBmkgaHnaTa Ha
pbkoBoacTBOTO Ha NMOA[ ca, Ye B KPAaTKOCPOYEH 1 CPEAHOCPOYEH NNaH HaMa Aa 6bae N3BbpLUEHO
HaManeHue Ha NUXBEHUTE paBHULLA.

UHeecTnuumnTe BbB PoHAA Ca U3NOXKEHN HA MUHMMASIEH BanyTeH PUCK Nopaan dakTa 4ye noBeyeTo
aKkTuBW, nputexaeaHu ot PoHpa, ca AEHOMVHUMPAHU OCHOBHO B feBa 1 eBpo, a 6.15% oT aktnBute
ca geHomuHupanu B USD 1 0.94% B CHF.

,DAKP — AreHuna 3a kpeputeH pentuHr (BAKP) noTBbpam HeENoUcKaHUTE ObIrOCPOYEH AbpXKaBEH
KpeanteH penTuHr HBBB un KpaTkocpoyeH AbpKaBeH kpeauteH pentvHr HA-3 Ha Penybnuvka
Bbnrapusa u cebp3aHa ¢ Tax ,cTabunHa“ nepcnektuea. MisnonasaHa e ocdmumanHo npuetata ot BAKP
MeTogonorns 3a npucbXaaHe Ha AbpxaBeH penTuHr. 3a u3paboTBaHeTo Ha [Aoknaga wu
NPUCBHXAAHETO Ha PenTMHra e nanonaeaHa nyénuyHa nHgpopmauynsa ot bbnrapcka HapogHa 6aHka,
HaunoHaneH cratuctnyeckm WHCTUTYT, MuHucTepcTBO Ha uHaHcute, CBeToBHaTa OaHka,
MexayHapoaHusa BanyteH ¢onf, EBponenckata kommcns, 6asa gaHHu Ha BAKP n gp. CtabunHaTta
nepcnektnea oTpassBa MHeHWeTo Ha BAKP, 4e puckoBeTe 3a pelTuHra Ha bbnrapma ca
©anaHcupaHu. berirapckaTta MKOHOMKKa 3ana3Ba Bb3XOAALWO pa3BMTUE, MaKap U TEMMBLT Ha pacTex
o4akBaHoO ga ce 3abass. [JuHamukaTta Ha nnaTexHus 6anaHc npegnonara 3anasBaHe Ha yCcTonymnea
BbHLLUHA MO3MUNS 1 NogAbpXKaHe Ha BUCOKU HMBA Ha afjeKBaTHOCT Ha pesepBuTe. HoBoTo pedoBHO
npaBUTENCTBO 3aABfBa HaMepeHWe Aa ce NpuabpXxa KbM aHraXxvMeHTa 3a NpucbeauHsiBaHe Ha
CTpaHaTa KbM eBpo3oHaTa. PeanusaumaTa Ha Tasu Lien u3nckesa nposexaaHe Ha pasyMHa uckanHa
nonutvka M nopgavpXkaHe Ha OwopketeH geduumt nog 3% ot BBI1, KoeTo e 3anoxeHo u B
cpepHocpoyHuUTEe  BrogkeTHM pasdeTn. [lo-cepnosHO npegus3BMKATENCTBO 3a MOKPUBAHE Ha
KOHBEPreHTHUTE KpuTepuu npeactaBnsABa orpaHWyaBaHETO Ha uHdnauuata. Ha doHa Ha
3aTAraHeTo Ha MOHeTapHUTe ycrnoBusA, 6AHKOBUAT CEKTOP B CTpaHaTa ocTasa NvKBuMAeH, fobpe
KanuTanuaupaH u peructpmpa pekopgHa nedanba. MNMonoxuTenHo BrnvsHWE BbPXY penTtuHra u/unm
nepcrnekTuBaTta Ha cTpaHaTa buxa okasanu crnegHuTe akTopu: N3NbIHEHWE Ha BaXXHU CTPYKTYPHN
pedopmn 3a Hanpeabk B 6opbarta C KopynuusaTa N BbPXOBEHCTBOTO Ha 3aKOHAa; YCKOpsiBaHE Ha
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npoueca Ha peariHa KoHBepreHuusi kKeM cpegHoTo 3a EC HMBO Ha goxoaw; npucbefuHABaHe KbM
EBpo3soHaTa. HeratmeHoO BNnsiHne BbpXy PEWTUHra U/unu nepcnektTmeaTta Ha cTpaHaTa buxa okasanu
cnegHuTe hakTopu: pasxnabsaHe Ha duckanHaTa nonuTuka, BoAeLo A0 CEPUO3EH PbCT B HUBOTO
Ha ObpXaBHUA ObNM; Bb30OHOBABAHE Ha BBLHWHUTE AucbanaHcu U cnaj B MeXAyHapoaHuTe
pe3epsu.

MexgyHapogHaTa penTuHroea areHums Fitch Ratings noTebpam AbArocpoYHns KpeauTeH penTuHr
Ha Bbnrapus B YyxgecTpaHHa u MecTHa BanyTa BBB c ,nonoxutenHa“ nepcnektnesa. PENTUHIBT Ha
Bbnrapua e nogkpeneH OT curHaTa BbHLLHA U ducKanHa no3vuns Ha cTpaHaTa B CpaBHEHWE C
ObpXaBUTe CbC CbLUUA PEWNTUHr, HagexaHaTa nonutuyecka pamka oT uneHctBoto B EC u
ABArorogMWHOTO (PYHKLUMOHUPAHE Ha pexuma Ha napuyeH cbeeT. OT gpyra cTpaHa, HUCKUAT JAN Ha
nHeectmummTe cnpsamo BBl n HebnaronpuaTHUTE gemorpadckn akTopu TexaT Ha NoTeHUManHus
WKOHOMMWYECKM pacTeX W Ha nybnuyHuTe duHaHCK B AbnrocpoyeH nepuod. lMonoxuTtenHata
nepcrnekTnea oTpassea NnaHoBeTe 3a YNeHCTBO Ha cTpaHaTa B EBpo3oHaTa, koeTo Moxe fa noseae
40 no-HaTaTblWHM NogobpeHns B NokasaTenuTe 3a BbHLWIHATa NO3ULUA Ha cTpaHaTa, 4onbnBaT oT
Fitch. AHanusaTopuTe oT areHUUATa cunTaT, Ye NPMeEMaHETO Ha EBPOTO € B NoAKpena Ha penTuHra,
TbW KaTo NpW paBHW ApYrK ycrnosusa ToBa 6w nogobpuno oueHkaTa 3a penTuHra Ha cTpaHaTta C OKOro
aBe cTeneHn. Bwbnpekn 3abaBsHeTo Ha npoueca no npucbeauHssaHe kbM EBposoHara,
aHanusaTtopuTe OT PpenTMHroBata areHuus cyYiTaT, Ye CblUecTByBa LUMPOKA nonuTuyecka
aHraXkmpaHoCT 3a NpMemaHe Ha eBpoTo npes 2025 1.

MexagyHapogHata penTuHroBa areHuma S&P Global Ratings nosuwwm nepcnektvBata npea
KpeauTHUa penTuHr Ha bwvnrapua po ,nonoxurtenHa“ oT ,ctabunHa“. AreHuusitTa noTBbPAU
ABNrOCPOYHNA U KPaTKOCPOYHUA KpeaAUTEH PENTUHI HA Bbnrapus B YyxaecTpaHHa U MecTHa BanyTta
BBB/A-2. lNonoxutenHata nepcrnekTMa oTpassiBa MHEHWETO Ha PEeNTUHroBaTa areHuus, 4Ye nma
BEPOATHOCT, NOHEe eAHo kKbM Tpu, Benrapusa ga ce npucbeauHn keM EBpo3oHaTa npes cneasawute
24 wmeceua. YnpaensawaTa Koanuuusa, npeactaenssa MbpBOTO CTabMMHO NpPaBUTENCTBO Ha
Bbnrapua npes nocnegHuTe OBE rOAVHKW, Crefd NpoBeAeHW neT napnameHTapHu nsbopu. EgHa ot
OCHOBHWTE MOMUTMYECKM LENW Ha MpaBUTENCTBOTO € MNPUCBbEAMHABAHETO Ha CcTpaHaTa KbM
EBpo3oHaTa, koeTo ce nnaHupa ga ce nocturHe ot 1 aHyapm 2025 r. Bberirapms moxe ga He U3NbHN
BCUYKWN KpUTEPUM 32 KOHBEPreHUnsi, ocobeHo To3n 3a LeHoBaTta ctabunHocT. [lopn ako bbnrapus He
ce npucbeauHn kbm EBposoHaTta npes 2025 r.,, OT penTUHroBaTta areHUua o4akeaTt, u4e
npuckhenuHsaBaHeTO BEPOATHO We Obae oTnoxeHo 3a 1 aHyapu 2026 r. Bbnpekn 3actapssawiaTa
paboTHa cuna, KOHOMKKaTa Ha bbnrapns Ma cunHK NEpCNeKTUBM 3a pearneH pacTeX, CbC CpeaHn
TemnoBe oT 3% 3a nepnoga 2024-2026 r., BOAEH OCHOBHO OT BbTPELUHOTO ThpceHe. [NoTpebneHneTo
e ocTaHe cunHo nopagu A[obpoTo npeacTaBAHE Ha Masapa Ha Tpyda, KOWTO noAkpens
HapacTBaHeTo Ha peanHute 3annatu. JoctatbyHoTO cpeactBa oT EC 3a bbnrapusa, konto S&P
Global Ratings oueHsiBaT Ha Hag 30% ot BBl 3a 2023 r., we noAakpenAT WMHBECTULMOHHATa
aKTMBHOCT npes cnegpawuTe roguHu. NonyyaBaHeTo U N3NOM3BAHETO HA BCUYKN HANu4HU cpeacTea
e 6bae Nnpeam3BUKaTENCTBO, Thi KaTO HabNWXXaBaT KpanHUTE CPOKOBE NO OCHOBHUTE NporpamMu 3a
duHaHcnpaHe - MHororoguwHata ¢uHaHcoBa pamka Ha EC 2014-2020 r. n MexaHnsmbT 3a
Bb3CTaHOBABAHE M YCTOMYMBOCT, B paMkuTe Ha nporpamarta ,Cnegsawo nokonexHve EC* (NGEU).
S&P oueHsBa uckanHuTe pesyntati Ha bbnrapusa kato egHM oT Hanl-gobpute cpen CTpaHuTe oOT
LleHTpanHa u N3TouyHa EBpona u ovakeaT, Ye TekywnTe puckanHu nnaHoee Lie AoBedaT [o
aeduumnTty nog 3% ot BBI1 B neprnoga o 2026 r., 3anasBankn HETHUSA gbpxkaBeH agbnr nog 20% ot
BBI1. AreHuuaTa ovaksa AepUunTLT NO TEKyLLaTa CMeTKa A4a OCTaHe HUCHK U CBPbX(UHAHCKMpPaH OT
doHgose oT EC 1 notoum Ha nNpekn 4yxaecTpaHHU WHBECTULUW, OrpaHuYaBanku Hyxgarta oT
BBHLUHO (hUHAHCUpPaHe 1 3anasBaiikm ctabunHa BbHWHa no3uums. Standard & Poor's 61 nosmwmna
KPeAUTHUA PENTUHT Npe3 criefBalunTe ABe roAMHU NOTEHLMANHO C HAKOMNKO CTeneHn, ako benrapusa
CTaHe uneH Ha eBpo3oHaTa. AreHumsTa oTbensassBa, 4ye Ou pesuanpana nepcrnekTusaTta npen
pENTUHra Ha ,CTaburHa“, ako O4YakBaHMATA 3a NpUcCbepuHsiBaHe Ha bbnrapus kbm EBpo3oHaTa
CTaHaT No-Marko BEPOATHM.

Cnopep smxgaHuata Ha NOALL, oHABT e peayumpan KpeanTHUA pUck (PUCK OT HEBB3MOXHOCT Ha
n3gatens Ha LEHHU KHWKA Aa U3MbIHU CBOUTE MapuYHM 3a4bIDKEHUSA) A0 MUHUMANHOTO, Ypes
N3BBPLUBAHNA KpeauTeH aHanus, auBepcudukaumsaTa Ha MHBECTUUMUTE, HabnwgeHuaTa Ha
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cbLOUTMATA N TEHOEHUMUTE B MKOHOMUYECKUTE W MONUTMYECKUTE ycroBus. Bbnpeku ToBa HsaMa
CUTYPHOCT, Ye Te3N AeNCTBUSA e NpeaoTBpaTAT 3aryou, Bb3HUKHANN OT KPEAUTEH PUCK.

OT HavyanoTo Ha geilHocTTa cm QOHABLT He € CKMYBan Xeokupalyy CAeNKU Ype3 AepvBaTUBHU
(PUHAHCOBW NHCTPYMEHTW.

[MasapHMAT pUCK, HA KOWTO e unsnoxeH PoHpa, BCNeACTBME Ha W3MNOSM3BAHETO HAa (OUMHAHCOBM
WHCTPYMEHTU € PUCK MO-KOHKPETHO CBBP3aH C PUCK OT NPOMEHN BbB BanyTHUSA KYpC, IUXBEH PUCK U
LIEHOBW PUCK.

16.1. AHanu3 Ha nasapHUA pUCK

Bcuukn Tbpryemm ¢nHaHcoBM MHCTPYMEHTU Ca M3NOXEHW Ha nasapeH PUCK, KOWTO npeacTtasnsasa
PUCKBT OT NoBULLIABaHE UMMM HaMaldaBaHeE Ha TAXHATa Nas3apHa CTOWMHOCT B crneActeue Ha 6baeLwum
NPOMeEHN B Na3apHUTE yCNoBUA. ®durHaHcoBUTE MHCTPYMEHTU Ce€ OUEeHABAT NO cnpaeennea CTOMHOCT
N BCUYKM NMPOMEHU B Na3apHUTE YCNoBUA Ce OTpa3ABaT OAUNPEKTHO B OTtyeTa 3a HETHU aKTUBU Ha
pasnonoXxeHne Ha ocurypeHunTe numua.

anITe)KaBaHVITe oT doHpa CbVIHaHCOBVI MHCTPYMEHTU Ce ynpaBnAaBar, OTYNTalKM npomMeHAunTe ce
nasapHu ycnosus. EkcnosnuunTte KbM nasapeH puck ce ynpaensABaT B CbOTBETCTBUE C
YyTBBbpOEHUTE NUMUTN, c1>o6pa3eH|/| C N3NCKBaHMATA HA NEHCUMOHHOTO 3aKoHOoZATeNCTBO. 3a
HaManAaBaHe Ha na3apHUA PUCK MOAL ce CTpeMn MmakCmmasnHo aa ,qmaepcmqmumpa nHBecTnumnnTe
B nopcheVlna cnpAamMo onpegeneH MKOHOMUYeCKN CEKTOP, MKOHOMUYECKa CTPYKTYpa Ui eMUTEHT.

3a nepuopga ot cb3gasaHe Ha PoHga fo 31 gekemspu 2023 1., NpeaBua xapakrepa, CTpykTypaTa u
obema Ha MHBECTMLMUTE, HE € NMPeLIEHEHO KaTo He0BX0AMMO U LienecbobpasHo M3BBLPLUBAHETO Ha
Xe[)KMpaHe Ha pucka Ypes U3nonasaHe Ha AepvBaTUBHU (PMHAHCOBU NHCTPYMEHTMW.

3a n3bsireaHe Ha pucka oT koHuUeHTpaums, NMOAL ce cTpemn ga cnassa 3anoXeHUTe OrpaHNYeHus
3a MHBECTMpaHe Ha aKkTMeuTe Ha PoHaa.

16.1.1. BanyTteH puck
PoHOBT € M3NOXKEH Ha BarnyTEeH PUCK NPUW CKITIOYBAHETO Ha CAEMKM B YyXXaeCcTpaHHa BanyTa.

BanyTHUAT puck namepsa 4Ypes3 KONMMYECTBEHO OMpedensHe Ha HeTHaTa eKCrno3uuusa KbM BCsKa
BanyTa, pa3nunyHa oT NeB M eBpO, KaTo NPOLIEHT OT HETHWUTE akTuBKn Ha PoHga. Kbm 31 aekemspu
2023 r. HeTHaTa ekcrno3nums B LLATCKM Jonapuy 1 Weenuapckn copaHk € 7.11% oT HETHUTE akTUBK Ha
doHaa.

Kbm patata Ha npuemaHe Ha dmHaHcoBus oTyeT Penybnuka Bbnrapus npoawvrxkasa ga vma
dUKCMpaH Kypc KbM €BpOTO, KOETO NpemMaxBsa B 3Ha4uMTerHa cTeneH BanyTHUA puck. TakeB puck 6u
Bb3HVKHaI Npu NpoMsiHa Ha HOPMAaTUBHO onpefeneHns Kypc 1 eBpo kbMm 1.95583.

3a ga Hamanu BanyTHUA puck, PoHABLT crneagm NapuyHUTE NOToLM, KOMTO He ca B Gbnrapcku nesa.
MonuTukaTa No ynpasneHne Ha BanyTHUSA puUck, ocbluecTBsiBaHa oT NMOA/, e oa He ce usBbpLuBaT
3HAUMTENHM onepauum M fa He ce noaabpXaT OTBOPEHW MO3MLUMKW B YyXOecTpaHHa BanyTa,
pasnun4yHa oT eBpo, Nopaan KOeTo U HETHUTE BanyTHU KYPCOBM PasfKi ca HE3HAUUTENHM.

drHaHCOBUTE aKTMBM, KOUTO ca AOEHOMUHMNPAHW B YyXOeCTpaHHa BanyTta U ca Npen3dncrieHn B
6'bJ'IFapCKI/1 leBa Ca KaKTo cnejpa.

Mo3nuumn TlMMo3uummn NMosuuum B MNo3uuum B

31.12.2023 r. B NneBa B €BpO L. foNapu Aap. BanyTta O6wo
‘000 nB. ‘000nB. ‘000 NB. ‘000 nB. ‘000 nB..
MapnyHu cpencTtea B kaca 1 GaHka 2 895 85 623 79 3682

JbrroBu LEHHW KHUXa, n3ganeHun unu

rapaHTMpaHu oT AbpXxaBaTta - 4 890 - - 4 890
KopnopatusHu obnurayum 2 004 1762 - - 3766
KopnopatueHu obnuraumm Ha eMUTEHTU OT

YyOnHa - 7755 2 356 - 10 111

ObnroBn LEHHW KHXA, n3gageHn unu
rapaHTUpaHu oT TPETU CTPaHW UK ObpPXKaBy, - 5639 2645 - 8 284
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31.12.2023 r.

nocoyeHun B Hapeaba Ha KPH un texHute
LeHTpanHun 6aHku

Akuunun 1 npaea

AKUMKN 1 OSAN0BE Ha KONEKTUBHN
WHBECTULMOHHMN CXEMU N anTepHaTUBHA
WHBECTULIMOHHMN hoHZ0BE

AKLUK 1 NpaBa Ha eMUTEHTU OT Yy>xbuHa
[ObnroBu LEHHW KHMXa, N3ganeHn nunm
rapaHTUpaHu OT ObPXKaBU YIIEHKN U TEXHUTE
ueHTpanHu 6aHku, ot ELUB u/nnn EVNB
MHBECTULIMOHHN NMOTH

BaemaHus

O6wwo akTuBM

31.12.2022 r.

MapuyHu cpencTBa B Kaca u 6aHka
ObnroBn LUEHHN KHMXKA, U34afaeHn unm
rapaHTupaHu OT gbpkaBarta
KopnopatveHu obnuraumm

KopnopatusHu obnuraumm Ha eMUTEHTU OT
Yy>xBuHa

[ObnroBu LEHHW KHMXa, N3ganeHn unm
rapaHTUpaHu oT TPETW CTPaHU UMK ObPKaBy,
nocoyeHun B Hapeada Ha KPOH n TexHute
LeHTpanHun 6aHku

Akuunun 1 npaea

AKUMN 1 OSNOBE Ha KONEKTUBHM
WHBECTULMOHHW CXEMW 1 anTepHaTUBHA
WHBECTULMOHHN (hoHAOBE

AKUUN 1 NpaBa Ha EMUTEHTM OT YyxbuHa
[ObnroBu LEHHN KHMXa, N3ganeHn nunm
rapaHTupaHun oT ObpXKaBu YNEHKN N TEXHUTE
ueHTpanHu 6axku, ot ELIB n/vnn ENB
MHBECTULMOHHN NMOTH

BaemaHuns

O6wWo akTuBM

16.1.2. JluxBeH puck

30
Mo3nuumn TlMMo3uummn NMosuuum B MNo3nuum B
B NneBa B €BpO L. foNapu Ap. BanyTta O6bwo
‘000 nB. ‘000 nB. ‘000 nB. ‘000 nB. ‘000 nB.
26 966 - - - 26 966
25 607 145 115 - 25 867
- 9201 138 1030 10 369
- 12 940 1364 - 14 304
4213 - - - 4213
4 692 836 19 - 5547
66 377 43 253 7 260 1109 117 999
Mo3nuun Mosuumn Mo3uuum B Mo3nuumn B
B neBa B €BpPO L. foJflapu Ap. BanyTta Ooo6uwo
‘000 nB. ‘000 nB. ‘000 nB. ‘000 nB. ‘000 nB.
2781 2042 3612 55 8 490
- 1355 - - 1355
2216 2184 - - 4 400
- 6 606 867 - 7473
- 4 844 1730 - 6 574
27 976 - - - 27 976
23104 131 121 - 23 356
- 7 202 254 1064 8 520
- 10 578 496 - 11 074
4011 - - - 4011
4916 782 - - 5698
65 004 35724 7 080 1119 108 927

DOHOBLT HE N3MNOS3BA KPeANUTHO (OMHAHCUpPaHE 3a AENHOCTTA CU, Nopaaun KoeTo nacmeuTte Ha PoHaa

He Ca U3NOXEHWN Ha JTINXBEH PUCK.

KbM HacTtosawmsa MoMeHT OoHABLT He npuTeXxXaesa eKCcrno3nunm KoOMTo morat ga Obaat NoBNUAHU OT

npeanpueTuTe pedopMyM MO OTHOLIEHWE Ha pPedEPEHTHUTE IUXBEHM MPOLIEHTHU.

doHALT

npoAbinkaBa fa aHanuavpa edekta BbpXy NapuyHWTE NoToum B pesynTaT oT pedopmaTta upes

3BeHO “AHanmns u yrnpaeneHue Ha pucka“.

[enHocTuTe No ynpasneHe Ha pucka nmaT 3a Ler onTUMU3NPaHETo Ha HETHUSA A40X0A OT NUXBU Npu
AafeHn NasapHU NNXBEHU paBHULLA B CbOTBETCTBME C BusHec ctpatermuTe Ha NOA/L. Mpouepypute
no ynpaeneHne Ha NUXBEHUA PUCK Ce npunaraT OT rnegHa Tovka Ha YyBCTBUTENHOCTTA Ha PoHAa

cnpsAmMO NpoOMeEHN B NMNXBEHUTE paBHULLA.
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JInxBeHNAT puck ce Habnwgaesa M U3MepBa 4Ypes CreaHNTe KONMMYECTBEHU METOAM — Aopauuns U
puckosa npemus. [iopaumaTta € OCHOBHaTa MspKa 3a YyBCTBUTENHOCTTA HA €ANH UHCTPYMEHT KbM
N3MEHEHNE Ha HMBOTO Ha nuxeBeHuTe npoueHTn. NMOAL nsnonsea meToga Ha moguduumpaHaTa
Atopaunst oa usmepu NMXBEHUA PUCK, CBbP3aH C BCEKN MHCTPYMEHT, 6asnpaH Ha NUXBEH NPOLEHT
KaTo obnuraumm, NMXBeHU cyanu, proybpcK, 6asnpaHn Ha NUXBEHW NPOLEHTN, N roYbpCK 6asnpaHn
Ha obnurauuun. PyuckoBaTta npemus e pasnukata Mexay AOXOAHOCTTa A0 NageXx Ha KopnopaTusHa,
oBOLMHCKa, UnNu nnoTeYHa obnuraumna u goxogHoctta Ao nagex Ha [LK cbe cxoaeH nagex. MOAL
aHanM3npa HMBOTO Ha PUCKOBaTa MPEMWS M HEMHOTO CLOTBETCTBUE C KPEOUTHUS PEWTMHI Ha
eMuUTEHTA.

[encTBUTENHUAT edeKT 3aBUCK OT MHOXECTBO (hakTopu, KOUTO BKIMOYBAT NPOMEHUTE B JIMXBEHUS
NMPOLEHT, MOPOAEHM OT YYBCTBUTEMNHOCTTA CMPAMO pasnuyHUTe nepuoan wunu Banytu. [lpwu
HapacTBaHe Ha nuxsute ¢ 1.0% cTonHOCTTa Ha nopTdenna oT AbNrOBM LIEHHU KHXKA Ce MOHMXaBa
c 1495 284.94 ne.

[iopaumsaTta Ha ObNroBUTE LEHHN KHKa Ha doHaa kbM Kpaa Ha 2023 r. e 3.74, cnpamo 3.94 Kbm
Kpasa Ha 2022 r. MogndmumpaHa aropauna Ha AbAroBUTe LIeHHU KHKa Ha PoHaa KbM Kpasa Ha 2023
r.e 3.62, cnpsamo 3.79 kbM Kpasa Ha 2022 T.

B cnegpawaTta Tabnvua e nokasaHa MHopmaumns 3a HOMUHANHUTE NUXBEHN NPOLEHTM Ha aKTUBUTE
Ha doHpa:

31.12.2023 r. JNInxseH JInxBoHocHu Be3nuxseHun O6uwo
NPOLEHT ‘000 nB.. ‘000 nB. ‘000 nB.
MapnyHu cpencTtea B kaca 1 GaHka 0.50% 3682 - 3682
[bnroBn LEHHWN KHMXa, M3fageHun unu rapaHtupandm ot OT 2.625%
ObpxaBaTa 0o 4.625% 4 890 - 4 890
KopnopatusHu obnurauun oT 4.500%
0o 7.871% 3766 - 3766
KopnopaTtuBHu obnurauum Ha eMUTEHTM OT YyxOuHa o1 2.700%
0o 10.750% 10 111 - 10 111
ObnroBu LUEHHW KHXA, U3JaAeHU U rapaHTUpaHu ot
TPETM CTpaHn UNn Abpxasu, NOCOYEHM B Hapeaba Ha oT 2.550%
K®H n TexHuTe LeHTpanHu 6aHkn 00 5.900% 8 284 - 8 284
AKuMn 1 npaea - - 26 966 26 966
AKUMKN 1 OSANOBE HA KONEKTUBHWN MHBECTULIMOHHN CXEMU U
anTepHaTUBHWN MHBECTULIMOHHN hOHA0BE - - 25 867 25 867
AKUUK 1 NpaBa Ha eMUTEHTU OT YyxxbuHa - - 10 369 10 369
[ObnroBn LEHHN KHMXA, U30AAEHN UNK rapaHTUpaHu oT
ObPXaByW YNEHKN N TeXHUTE LueHTpanHu 6axku, oT ELIB ot 0.000%
n/vnn ENB 0o 5.375% 14 304 - 14 304
MHBECTULIMOHHU NMOTN - - 4213 4213
B3emaHus Ot 0% po
4.00% 4 547 1000 5547
O6wWwo aKTuBM 49 584 68 415 117 999
31.12.2022 . NInxeBeH JluxBoHOCHM Be3nuxseHu O6uwo
NPOLEHT
‘000 nB.. ‘000 nB. ‘000 nB.
MapnyHu cpeacTBa B Kaca 1 GaHka - - 8490 8490
[bnroBn LUEHHW KHWXKA, N34aAEHN UMW rapaHTupanu ot ot 2.625% 1355 ) 1355
ObpxaBaTa 0o 4.125%
KopnopatusHu obnurauyun oT 4.500%
10 7.145% 4 400 - 4 400
0,
KopnopatueHu obnuraumm Ha eMUTEHTM OT YyxxbuHa oT 2.700% 7473 ) 7 473

0o 10.750%
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31.12.2022 r. JluxBeH JIuxBOHOCHU Be3nuxeBeHu oo6wo
NPOUEeHT
‘000 nB. ‘000 nB. ‘000 nB.
ObnroBn LUEHHW KHXA, U3JaAEeHU UK rapaHTUpaHu ot oT 2.550%
TPEeTM CTpaHn UNn Abpxasu, NOCOYEHM B Hapeaba Ha 10 4'2500/‘; 6 574 - 6 574

K®H n TexHnTe ueHTpanHn 6aHku
AKuMn 1 npaea - - 27 976 27 976
AKUMKN 1 4SNOBE HA KONEKTUBHWN MHBECTULIMOHHM CXEMU U ) ) 23 356 23 356
anTepHaTUBHWN MHBECTULIMOHHN hOHA0BE

AKLUK 1 NpaBa Ha eMUTEHTU OT Yy>xbuHa - - 8520 8 520
[bnroBn LEHHN KHMXA, U30AAEHN UNK rapaHTUpaHu oT

ﬂ);gj)_l»;aglljl;nemm N TEXHUTE ueHTpanHu 6aHku, ot ELIB ,:c::; 2‘.;283; 11074 - 11074
MHBECTULIMOHHU NMOTN - - 4 011 4011
Baemanus or Qe o 4914 784 5698
OO6wo akTuBM 35790 73137 108 927

KbMm kpast Ha 2023 r. DoHABLT Nputexkasa feceT PUHAHCOBU MHCTPYMEHTA C NnaBaLy fINXBEH NPOLEHT
— obnurauun Ha EnaHa Arpokpegut AL, 3aropa duHuHsecT ALl, CeneHa XonguHr ALl, XonaunHr
BapHa A, Heaswkumn umotn Codpmsa AOCWUL, 3eHut UHBecTmMbHT Xongunr AL, BynduHaHc
MueectmbHT AL, CtygeHTcka Lentbp AL, XonguHr UeHtbp AL, CB. CB. KoHcTaHTMH 1 Enena
XonguHr A

16.1.3. LleHoBM puck

OCHOBHUAT LIEHOBU PUCK, HA KONTO € U3noxeH OOHABLT, € CBbp3aH C MHBECTULMNTE B KanuTaroBu
LleHHM KHWka. CnpaBeanueata CTOMHOCT Ha Te3n PUHAHCOBU UHCTPYMEHTU Ce BIIMSE OT NPOMEHM B
nasapHUTE paBHULLA Ha CLOTBETHUTE LIEHHW KHWXKA, KOETO OT CBOS CTpaHa pedpnektnpa BbpXy
poxogHocTTa Ha QoHAaa.

MOA[L wv3vepBa LEHOBUS PUCK Ha WHBECTULMWTE 4Ype3 MPUMOXUMUA 3a CbOTBETHUS nasap
KONMMYecTBEH MeToh - MUCTopuYecka BOMaTWUMHOCT, U3MepeHa Ype3 CTaHAapTHO OTKMOHEHWe 3a
nepvioa, eaviH Mecel.

CtaHpgapTHOTO OTKIOHeHWe 3a 2023 1. e 7.14%, cnpsmo 4.91% 3a 2022 .
16.2. AHanu3 Ha KpeauTHUSA PUCK

Mpwn ynpaeneHue Ha kpeanTHuaA puck NMOAL Habnogasa pucka OT HEU3MBIIHEHNE HA aHTAXKUMEHTHU
OT CTpaHa Ha KOHTpareHTu npu onepauun ¢ MGUHAHCOBU MHCTPYMEHTMW.

Mpn HabngeHNETO HA PUCKOBUTE EKCNO3NLNN Ce OTYMTAT konebaHnsaTa B cnpasennMBaTa CTOMHOCT
Ha duMHaHCOBUTE WHCTPYMeHTW. [pes3 pasrnexgaHns nepuog KpeguTHUAT PUCK MPU HAKOU OT
KOMMNaHUUTE-EMUTEHTU HA LEHHN KHUXA, B KOUTO Ca UHBECTMPAHN CPeACcTBa Ha OCUrypeHuTe nuua,
€ BUcoK. Hanuue ca, kakto nukBugHW NpobrieMmn, KoMTo Bb3NPenAaTcTBaT HOPManNHOTO noracasaHe
Ha OBMKMMUTE NUXBU WU rNaBHUUM NO U3gageHuTe obnurauuun, Taka u BnowweHn UHaHCOBM
nokasaTenu, oTHACcALWMKN ce A0 peHTabunHocTTa U ¢rHaHcoBaTa 3a4TBXKHANOCT HA EMUTEHTUTE.
O6wo avnroBuTe UEHHM KHWka npeactasnasat 35.05% ot aktuBute, Kato 27.41% OT TAX ca
n3gageHn unu rapaHTUpaHn OT ObPXKaBW YSEHKWN, LEHTPanHUTE MM BaHKu, AbpXKaByM NOCOYEHN B
Hapenba Ha KOH, ot EUB w/wvnn ENB unu ¢ obesneyeHne HeaBWKUM MMOT WK 3acTpaxoBka, a
7.64% ca Heobeane4veHu.

®1HaAHCOBOTO CbLCTOAHWE Ha ANBbXHULUTE ce aHanuaupa Ha 6asa Ha Tekywmte UM OUHaAHCOBU
OTYeTN, Apyra AOCTbMHA 32 KpeguTopuTe MHAOPMAaLMA, KaKTO N NOCPEeaCTBOM AUPEKTHU CpeLun C
pbKOBOACTBATA Ha KOMMAHUMTE €MWUTEHTU C LEN M3SACHABAHE Ha MNEepPCrnekTMBMTE npea TAX U
Bb3MOXXHOCTUTE 3a MoracsiBaHe Ha 3afbrhKeHnaTa. 3a pasrnexgaHna nepuon KpeguTHUAT pUck 3a
ynpaBnaBaHMs nopTdenn Kato UANo € HUCBbK, npensug 0BCTOATENCTBOTO, Y€ BBLMNPOCHUTE
npobrnemMHNn emMmcnn 3aemaT OTHOCUTENHO HUCBK Asan B Hero (0.70%). doHAbT ce cTpemm ga
orpaHu4yaBa KpPeauTHUA PUCK Ype3 OCbLuecTBABAHE Ha CAESKM MPUOPUTETHO C KOHTpareHTwu,
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npuTexaBaliM BWUCOK KPEAUTEH PEelTUMHr, a KoraTto € HeoOXoAMMO MW3UCKBA U afeKBaTHU
obesneyeHns. B cnyyain Ha HEOBXOAMMOCT ce NpeanpuemaTt BCUYKM 3aKOHOBM MEPKM C Lien fa ce
3alMTAT B MaKCMMarHa CTeneH MHTEPECUTE Ha OCUTypeHUTE nuua.

Mpe3 2023 r. 6axa n3BbpLUEHN 00e3LIEHKM Ha onpegeneHn aktuen. C ornepn cnassaHe Ha nNpuHUMNa
Ha NPeAnasnuBOCT N OTpa3sABaHe Ha BAPHOTO M TOMHO CbCTOSAHME Ha akTUBMTE U nacusmte Ha OO
,UKB- Cuna“ 6ewe HanpaBeHa OLEHKA HA Bb3CTAHOBMMATA CTOMHOCT Ha B3EMaHUSTA OT EMUTEHTU
Ha obnurauuun, B pesynTaT Ha KOATO ca OTYeTEHU pa3xoaum 3a obesueHka Ha NPOoCPOYEeHN B3eMaHUs
B pa3mep Ha 8 xun. nB. 3a 2023 r. n oTpaseHn npuxoaun ot obpbLyaHe Ha o6e3ueHkn Ha cbOpaHn
B3eMaHuA B pasmep Ha 123 xun. nB.

O6esnevyeHmsaTa no npocpo4yeHnTe B3emMmaHnAa HMBO 3 ca kakTo crnegBa:

EMuteHT EmucusaNe OO6w pasmep Pa3smep Ha Pa3smep Ha KpaTtko onucaHue
Ha eMUCHSAITA  B3eMaHeTO Ha B3eMaHeTo, Ha o6Ge3nevyeHUETo
(xun. nB.) ®doHpa. HEeTHO oT
(xun. nB.) obe3ueHka

XenT eHA yenHec
AdcCuy, BG2100005094 29 337 1583 760 Heaswmwxumu nmotun

O6es3neveHunATa, AbpXKaHW KaTo rapaHumMsa NpeacTaBnaBaT LEeHHW KHXKA, 3ar0XeHN No 40oroBopu 3a
peno, KoMTo cny>aT 3a obe3neyvyeHne 3a cpoka Ha [ OroBOpuUTE B Cyyan Ha HEU3MbIHEHNE OT CTpaHa
Ha koHTpareHTuTe. CnpaBegnmMeata CTOMHOCT Ha obesneveHmaTa No (PUMHAHCOBM B3EMaHWUA MO
gorosopu 3a peno caenku kbm 31 gekemepu 2023 r. e B pasmep Ha 6 108 xun. nB. banaHcoBaTa
CTOMHOCT Ha obesneveHnTe chuHaHCoBU akTnBM kbM 31 gekemepun 2023 r. e B pasmep Ha 4 547 xun.
nB. OyakBaHM KpeauTHU 3arybu 3a B3eMaHuATa MO peno COENKU He ca MnpusHaBaHW, nopaau
Hann4meTo Ha obe3neyvyeHns No B3emMaHusTa.

Mpe3 2023 r. ca NpecTPYKTYpUpaHN CrE4HNTE EMUCUMN LIEHHW KHUXA:

Emucus ISIN Banyta | lMputexasaH KynoH Mapex
HOMUHAaM KbM Kbm Kbm Kbm Kbm
31.12.2023r.  [31.12.2022r. | 31.12.2023r. | 31.12.2022r. [31.12.2023r.
)éggﬂ:lxﬂ BG2100012140 | EUR 8 500 6.4640% 5.50% 12.12.2027 12.12.2027
12 m. 12 m.
EURIBOR | EURIBOR +
+ 3.60%, 3.60%, HO He
HO He no- no-Marko oT
Marnko oT 2.70% v He
2.70% noeeye oT
5.50%
BynduHaHc BG2100022172 | BGN 60 000 29.11.2025 29.11.2025
NHBECTMBHT 7.0000% 5.5740%
Al 6 m. EURIBOR
+ 1.50%, HO
He no-marko
ot 3.00% n He
noeseye oT
6.00%
ggﬁ::ir AL BG2100009211 | BGN 250 000 4.9040% 5.4480% 04.08.2030 04.08.2030
6 M. 6m EURIBOR
EURIBOR | + 1.50%, HO
+4.25%, He no-marko
HO He no- oT 3.00% n He
Marko oT noeeye oT
3.50% 6.00%

KpeQuUTHMAT pUCK OTHOCHO Mapu U NapuU4HWM EKBMBANEHTU Ce cYMTA 3a HECBLLUECTBEH, Tbi KaTo
KOHTpPareHTuTe ca OaHkun ¢ p,06pa penytauma U BUCOKa BbHLUHA OLEHKa Ha KpeaAUTHUA pel7ITI/1HI'.
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CpepnctBata B pasmep Ha 3 682 xun. nB. ca no pasnnawartenHute cmeTkm Ha ®doHga B
KOpobaHk bvnrapua AL

KpeauUTHUAT penTuHr Ha nHeecTMummn Ha ®oHaa e npeacTaBeH B criefBallaTta Tabnuua:

LleHHa kHura/ Emucusa PelTuHr PeuTuHrosa areHums

AbNroBu LeHHU KHWXKA, U3AaAEHU UITU rapaHTUPaHU OT AbpXKaBaTa

XS2536817484 BBB S&P
XS2536817211 BBB S&P
XS2579483319 BBB Fitch
XS1208855889 BBB S&P

ObNroBu LeHHU KHWXA, U3AafeHU UNTU rapaHTUPaHU OT AbPXKABU YJIEHKU U TEXHUTE LIeHTPanHu GaHKuM,
ot ELUB w/unn EUB

XS1420357318 BBB- Fitch
XS1312891549 BBB- Fitch
XS$1599193403 BBB- Fitch
XS2010026214 Baa2 Moody’s
XS1117298916 Baa2 Moody’s
US298785JV96 AAA Fitch
XS2680932907 Baa2 Moody’s
US731011AU6G8 A- S&P
XS1696445516 Baa2 Moody’s
XS1934867547 BBB- Fitch

AbnroBu LEHHU KHWXa, U38aAEeHU UK rapaHTMPaHU OT TPETU CTPaHU UMK AbpXKaBU, MOCOYEHU B
Hapea6a Ha KPH u TexHUTe LleHTpanHu GaHKu

XS1877938404 B+ S&P
US900123CX69 B3 Moody’s
XS1807201899 B S&P
XS2050982755 B S&P
US91282CFP14 Aaa Moody’s
XS2636412210 B+ S&P
KopnopaTuBHu oGnuraumm Ha eMUTEHTU OT YyKOMHaA

FR001400DLD4 Baa3 Moody’s
FRO01400FV85 BB S&P
US023135CP90 A1 Moody’s
XS2412048550 B+ S&P
XS2413677464 BB S&P
XS2586007036 BB S&P
XS2641055012 BBB S&P

ObwaTa CTOMHOCT Ha MHBECTULUNTE B AbLIITOBU LIEHHWN KHWXKA ©e3 KpeauTeH PENTUHT KbM Kpas Ha
2023 r. € 9 603 xun. nB., cnpamo 9 163 xun. nB. KbM Kpasa Ha 2022 T.

WanaraHeTo Ha doHAa Ha KpeauTEeH PUCK e orpaHUYeHo A0 pasmepa Ha GanaHcoBaTa CTOMHOCT Ha
(pMHaAHCOBMTE aKTMBM, NPU3HATM KbM AaTtaTa Ha 0TYeTa, KakTo € NOCoYeHo No-Aony:

Fpynu couHaHCOBM aKTUBMU 2023 2022
(banaHcoOBM CTOMHOCTH) ‘000 nB.. ‘000 nB..
DUHaAHCOBU aKTMBU , OTYMTaHW MO cnpaBeasimBa CTOMHOCT B nevyanbara mnum 104 557 90 728
3arybata

BaemaHus 5547 5698
[Mapu4yHun cpeacTsa v napuyHN EKBUBaNEHTH 3682 8490

113 786 104 916
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PwkoBoacteoTo Ha MNOAL ,LIKB-Cuna“ ALl cumTa, Ye BCUMYKM ropecrnomMeHaT (OMHaHCOBU aKTUBM,
KOWUTO He ca 00e3LeHsIBaHN NPe3 NpeacTaBEHNTE OTYETHM Nepuogm, ca hMHAHCOBU aKTMBM C BUCOKA
KpeAnTHa OLEHKa, BKIMOUYUTESNHO M TE3U, KOUTO Ca C HACTLNUI Nagex.

B cneaBawmte Tabnmum e npeacTaBeH aHanmM3 Ha MaTypuTeTHa CTPYKTypa cnopen, OCTaTbYHUA CPOK
Ha nagex Ha pnuHaHcoBUTE akTUBK Ha PoHAa:

31.12.2023 r.

MapnyHu cpencTtea B kaca 1 GaHka
ObnroBu LeHHW KHWXa, n3gageHn nnu
rapaHTupaHu OT gbpkaBaTta
KopnopatveHu obnuraumm
KopnopatvBHu obnuraumm Ha EMUTEHTM
OT YyxbunHa

[bnroBn LEHHW KHWXKA, N34ageHn nnm
rapaHTUpaHu OT TPETW CTPaHW Unu
ObpXaBu, nocovyeHun B Hapenda Ha KOH
N TEXHUTE LeHTpanHu 6aHku

AKuMn 1 npaea

AKLUN 1 AANOBE Ha KONEKTUBHM
WHBECTULMOHHW CXEMW 1N anTepHaTUBHN
WHBECTULMOHHN (hOHAOBE

AKUUN 1 NpaBa Ha EMUTEHTM OT Yy>xbuHa
ObnroBn LEHHW KHWXKA, N34ageHn nnm
rapaHTUpaHu OT ObPXKaBU YNEHKN U
TexHWTe ueHTpanHm 6axku, ot ELIB
n/vnn ENB

MHBECTULMOHHN UMOTH

BaemaHus

O6Wo akTMBM

31.12.2022 r.

MapuyHu cpencTBa B Kaca u 6aHka
ObnroBu LUEHHN KHMXKA, U34afaeHn unm
rapaHTupaHu OT gbpkaBarta
KopnopatveHu obnuraumm
KopnopatmBHu obnuraumm Ha EMUTEHTM
OT Yyx6unHa

[ObnroBu LEHHW KHMXA, N3ganeHn nunm
rapaHTUpaHu oT TPETW CTPaHU UNK
TEXHUTE LIEHTpanHm 6aHkn

AKuMn 1 npaea

AKUUKN 1 OAN0BE Ha KONMEKTUBHN
WHBECTULMOHHW CXEMW 1 anTepHaTUBHA
WHBECTULMOHHN (hoHAOBE

AKUUN 1 NnpaBa Ha EMUTEHTM OT YyxBuHa
ObnroBu LUEHHN KHMXKA, U34afaeHN unm
rapaHTUpaHu OT ObPKaBy YIIEHKN UMK
AbpXaBu, NocodeHn B Hapenba Ha KOH
N TeXHUTE LeHTpanHu 6aHkn, ot ELIB
n/vnn ENB

MHBECTULMOHHN NMOTH

Baemanuns

O6wWo aKTuBM

Oo3m. 3-6m. 6M-1r. 1-5r. Hap5r. Bes OO6wo
MaTtyputeTt

‘000 nB. ‘000 nB. ‘000 nB. ‘000 NB. ‘000 NnB. ‘000 nB. ‘000 nB.

3682 - - - - - 3682

- - - 393 4 497 - 4890

- - 140 2764 862 - 3766

- - - 5290 4 821 - 10111

- - - 6 743 1541 - 8284

- - - - - 26 966 26 966

- - - - 25867 25 867

- - - - - 10 369 10 369

485 578 - 10 418 2823 - 14 304

- - - - - 4213 4213

1778 2769 1000 - - - 5547

5945 3347 1140 25608 14544 67 415 117 999

Oo3m. 3-6m. 6M-1r. 1-5r. Hapg5r. Bes O6wo
MaTtyputeTt

‘000 nB. ‘000 nB. ‘000 nB. ‘000 NB. ‘000 NnB. ‘000 nB. ‘000 nB.

8 490 - - - - - 8490

- - - 386 969 - 1355

- - 83 3687 630 - 4400

- - - 4 959 2514 - 7473

- - - 5591 983 - 6574

- - - - - 27 976 27 976

- - - - - 23356 23 356

- - - - - 8520 8520

- - - 6 533 4 541 - 11074

- - - - - 4011 4011

2295 2643 760 - - - 5698

10785 2643 843 21156 9 637 63 863 108 927
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[py>XeCcTBOTO U3BbPLLBA PErynApHO aHanM3 Ha CbOTBETCTBMETO Ha aKTUBUTE U nacmenTe Ha PoHaa
1 gocTtaTbyHaTa HaNUYHOCT Ha NUKBUOHN CPEACTBA 3a NOCpeLLaHe Ha TekyLuTe nnawaHmsa. Ha 6asa
Ha aKTIEPCKN M3YUCIIEHNS PBKOBOACTBOTO Ha [pyXeCTBOTO OYakBa MpeAcTOoAWMTE NnawaHus B
CPOK OT egHa rogvHa ga ca B pasmep Ha 6.9 MnH. NB., BKNIOYMTENHO CPeAcTBaTa Ha OCUrypeHnTe
nuua, KomMTo We ObaaT nNpexBbprieHn B APYrM MNEHCUOHHU doHaose. KoHueHTpaumaTa Ha
NMEHCUOHHMTE NNallaHMA KbM OCUIYPEHN Nnuua ce ovaksa Aa HacTbnu cnep ABaHageceT roauHn Ha
Dasa Ha aKTIepCcKoTO NpeanonoxeHue, Ye 56.98% ot ocurypeHuTe B MOMEHTa nuua we npugobuat
npaBo Ha NEHCKA Creg OKoNo ABaHafAeCceT roguHW.

16.3. AHanu3 Ha NUKBUOHUA PUCK

MOAL n doHAbLT cneapaT 3agb/PKEHMATA 3@ NUKBMAHOCT, NpomsTudaiwym ot pasgen lll Ha Hapenba
Ne 10.26.11.2003 r. 3a m3anckBaHWsATa KbM CbCTaBa W CTPyKTypaTa Ha COBGCTBEHMA KanuTan Ha
[MeHCMOHHOOCUTYPUTENHOTO APYXKECTBO U KbM MUHUMArHUTE NUKBUAHW CpeacTsa Ha [pyXecTBOTO
N Ha ynpaBnsBaHUTE OT Hero ooHAOBE 33 A4OMbIHUTENHO MEHCUOHHO OCUTypsiIBaHe.

3a ga ce usberHat NUKBMAHU NPOGNEMM Ce M3BBLPLUBA KOHTPOMN U OLEHKa Ha NMKBMAHOCTTa U
napu4HuTe notoumn Ha dPoHaa, KaTo ce NpeanpMemaT U akTUBHU OENCTBUS.

Bbpxy nuksmngHocTtTa Ha PoHaa ce ussbpLUBa exenHeBHO HabnogeHune. NMOA/L cnean nsxopawuTe
N BXOASALLM NAPUYHN NOTOUM Ha exeaHeBHa 6asa.

MOAL HabniogaBa U M3MepBa NUKBUAHUA PUCK Ha 6asa MCTOPUYECKUTE BXOOALIN M N3XOSALUN
napu4HM NOTOLM U U3roTBAHATA eXeHEBHO NeT-4HEBHA NPOrHo3a 3a Napu4YyHUTE NOTOLM, CBBHP3aHN
¢ AenHoctTta. Ha 6asa Ha To3u aHanus, NOA/[ onpeaensa MUHUMAanNeH npar Ha JIMKBUAHW Napu4yHu
cpefcTsa U NnapudH eKkBUBanNeHTU B NopTdennute Ha ynpaenasaHuTe OHAOBE.

Mpn KoHCcTaTMpaHe Ha nuKBMAHM nNpobnemu e wu3rpageHa npouedypa NoO yBegOMSBaHE Ha
3auHTEpecoBaHUTE nuvua OT 3BEHOTO 3a aHanu3 W YyrnpaerneHue Ha pucka WU nuueTo oT
crneunanuanpaHata cnyxba 3a BbTPeLleH KOHTPOn, OnpeferneHo Aa crnegu 3a cnasBaHe Ha
nsncksaHnsaTa Ha Hapegba Ne 10.26.11.2003 r. Ha K®H. OTrosopHuTe nuua ca N3nbnHutenHute
aunpektopu, Anpekums ,AHanns n ynpasneHne Ha UHaAHCOBU akTUBK®- ¢ anpekTop MHBECTULMOHHNA
KOHCynTaHT n CbBeTa No MHBECTULUNTE.

OT 3anoyBaHe Ha pgelHocTTa Ha doHOa He e OTYETEeH HegoCTUr Ha NUKBUMAHW CPeAcTBa Wnv
3aTpyAHEHUS NPY NOKPUBAHE Ha 3a4bIMKEHNATA MY.

I'Ipe3 OTHETHUA nepunon PoHABLT He e nonssasn BbHLIHW N3TOYHMUM 3a ocurypsasaHe Ha JTMKBULOHWN
cpeacTBa, KaTo € n3nbJiHABas1 CBOUTE TeKYLU 3aAbImKeHNA B CPOK.

Bcuukn TeKyLln nacnBn Ha PoHOa ca HENMMXBOHOCHU M Ca C OCTaTbyeH MaTypuTeT A0 1 meceL.

MokasaTennTte, KOUTO Ce CreasT BbB Bpb3ka C ynpaBreHMe Ha NMKBMAHOCTTA ca NPeACTaBeHn B
cnepBallaTa Tabnuua:

Moka3atenu XWn. nB.
JNinkBnaHu cpeacTtsa, B T.u. 23 766
MapunyHn cpepcTea No CMETKM B BaHKn 3682
[ObnroBu LEHHN KHUXA 20 084
Tekywm 3agbIimKeHns 267

Tekywu 3aabimKeHUsl yBelIMYeHUM C pa3Mepa Ha npeBefeHU CpeaAcTBa KbM 267
doHaoBeTe 3a U3NnallaHe Ha NeHCUU Npe3 NpeaxoaHUsa mecel
CbOoTHOLWeEHUE NMKBUAHU cpeacTBa/TeKyLMn nacuBm 89 011

16.4. AHanu3 Ha KOHUEHTPALUOHHUA PUCK

KOHLEeHTPpaUNOHHUAT PUCK NPeACTaBMSABa PUCKLT OT KOHLUEHTPUPaHe Ha UHBECTULMM B faeH CEKTOP
OT WKOHOMMKaTa, BanyTa, reorpadcka nokauma wnu eaguH emuteHT. MNMOAL ,LUKB-Cuna“ A,
npPUOBLPXaANKN Ce CTPUKTHO KbM CbLUECTBYBALLMTE perynaumm, kacaewm nHBecTMUMoHHaTa 4enHoCT
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Ha NeHCUoHHNTE oHaoBe B bbnrapus, ce cTpemn fa UHBECTMpPa cpefcTBaTa Ha OCUrypeHuTe nuua
B AMN® ,LUIKE — Cnna“ gusepcmnduumpainkm noptdenna ot akTuBM No BCEKM €4MH OT CnoMeHaTute
no-rope KOMMoHeHTW. 3a uenTa ce noadbupat LeHHM KHUXKa KakTo ¢ (OUKCUPaH, Taka 1 C NPOMEHNNB
poxon. KHmxkaTta C pukcupaH [0Xo4 NpefcTasnsaBar obnuvraumMm Ha AbpXaBu UNU KOMMNAHWK,
oTNu4aBaLLy ce CbC CTabUMHOCT 1 Npegnarawn o4yaksaHa Bb3BPbLLAEMOCT, KOSTO MMa noTeHuman
Ja vanpesapu Temna Ha MHdNauua npes cnegpalinte roanHU, KaTo No TO3W HaYMH CMOMOrHe 3a
nocTUraHe Ha NonoXuTenHa peanHa AOXOAHOCT OT nopTdenna kato usano. KHuxkaTta ¢ npomeHnus
4oxopn ca npeguMHO Ha YTBbPAEHM MW NePCNeKTMBHN 6bnrapckn KOMNaHuMm, nNpu KOMTo ca Hanvue
Bb3MOXHOCTW 32 NOCTUraHe Ha pacTeX, nanpesapsaly, To3n Ha BBI1 Ha cTpaHaTa.

Mo oTHoOWeHWe Ha BanyTHaTa ausepcudmrkaumsa ce akLeHTMpa BbpXy akKTMBM SEHOMUHUPAHK B fneBa
N €BPO, TbI KaTO 3a4biKeHNATa Ha PoHaa ca nspaseHu B Tesn sanytn. OceeH B 78X, Kbm 31.12.2023
r. NPMCHCTBAT U aKTUBMW, LEHOMUHUPAHW B LLIATCKN JONapu U e4AnH aKTUB B LLUBENLLAPCKN (DpaHKOBeE.

Mo oTHoweHre Ha reorpadckata guesepcudurKaLma — NPUOPUTETHO Ce UHBECTUpPa Ha nasapuTe B
Bbnrapus, kakto 1 Ha Tean B cTpaHu oT LleHTpanHa n N3TouHa EBpona npensua oyaksaHusiTa 3a
n3npesapBaLll pacTex npes creasalyunTe roanHy CNpsiMo pasBuTUTe nasapu oT 3anagHa Eespona u
CALL.

Mo oTHOLIEHNE Ha KOHLUEHTpauuaTa Ha akTueK, nsganeHmn ot eand emuteHT — NMOA[, ,LUIKB-Cuna“ ALl
CTPVKTHO CrasBa 3a5oXeHUTe HOPMaTUBHWN OrpaHMYEeHUs B 3aKOHO4ATENICTBOTO, perflaMeHTMpaLLo
genHoctta Ha ®MNMO n He gonycka HagBMLWaBaHe Ha paspeLueHnTe NMMUTN.

16.5. AHanu3 Ha pUcKoBeTe, CBbp3aHu C BOEHHU OENCTBUS B TEPUTOPUMN, B GnmsocT Ao
Bbunrapus

OcHoBeH puck, npeg KoMTo e nsnpaseH PoHABLT € NasapHUAT PUCK.

3anoyHaTtuTe 6orHM genctena oT PyckaTta ®efepaumsa Ha TeputopuaTa Ha YKpariHa B Ha4arnoTo Ha
2022 r. npoabvmkaesat n oo cera.

CALL n EBponencknsat cbto3 npunarat n npes 2023 r. caHKUMM N orpaHMyeHns cnpsimo PyckaTa
depepauus.

®oHOBLT HAMA EeKCNo3MLUMM B PYCKM M YKPAWHCKU KOPMNopaTUBHU (PUHAHCOBU MHCTPYMEHTU UNU
UHAHCOBU MHCTPYMEHTU, n3gageHn ot Pyckata ®egepaumsa n Penybnuka YkpanHa. PoHABT HAMA
€KCno3numm BbB BanyTa - PyCku pyonu 1 YKpanHCKu rpuBHW.

KoHdnnkTbT Mmexay Pyckata ®epepaums n YkpariHa He 3acsra npsko MHBectTuumMmiTe B noptderina
Ha ®oHAa 1 HAMA NPEKN NOCNEACTBUS BbPXY HETHUTE MY aKTUBMW.

OvakBaHusiTa Ha y4acTHULUTE Ha (PHAHCOBUTE Nasapu B KPaTKOCPOYEH NSaH ca HeraTuBHKW, Nopaaun
KoeTo ce HabniopaBa 3acuneHa BOMATUITHOCT Ha LeHWTe Ha (PMHAHCOBUTE WHCTPYMEHTU Ha
nasapute B cBeTa, B ToBa vncrno Ha CALL n Eespona.

Mopagu cunHo AmBepcudpnuupaHua noptdenn Ha doHAa M KaTo UANO KOHCEPBaATMBHOTO
WHBECTMpaHe Ha cpefacTBaTa Ha OCUrypeHuTe nvua, Bb3AEWCTBMETO Ha BONATUMNHOCTTA Ha
nasapuTe, U3MEPEHO C NasapHUA N LIEHOBW PUCK, CBBbP3aH C prHaHcoBUTE akTMBKM Ha PoHAa, KbM
MOMEHTa ce OTpassiBa B MO-marnka CTerneH B CPaBHEHME C MEHCMOHHO-OCUrypuTenHua GpaHw B
bbnrapusa, kaTo usno.

Bb3genctemeTo Ha cbOMTUSTA, CBBP3aHW C BOEHHMS KOHMIMKT BbpXy obLiaTa MKOHOMMYEcKa
CUTyaLMs MOXe [a HaroXu rnpepasrrexgaHe Ha HsKOM onyckaHus U npeueHku. Toea Moxe ga
AOBefe A0 CbLUEeCTBEHU KOPeKLuun Ha GanaHcoBaTa CTOMHOCT Ha OnpendernieHn akTUBU U nacusm B
paMKuTe Ha crnegpalwiata cduHaHcoBa roguHa. Ha To3u eTtan pbKOBOACTBOTO HE € B CbCTOSHUE
HaAeXa4HO Aa OLEHW NOTeHUMAanHOTO Bb3eNcTBMe, Thil KaTo CbOUTMATA ce pasBmMBaT eXegHEBHO.

PbkoBOACTBOTO Ha [Ipy»KECTBOTO LUe NPOAbL/KM Oa CNeAu pasBUTUETO Ha KOH(MMKTa Mexay
Pyckata ®egepaunsi n YkpariHa v We npeanpueMe BCUYKM Bb3MOXHW MEepKu, 3a fa OrpaHunym
pa3mepa Ha Henpekus edekT BbpXy HETHUTE akTuBM Ha DoHga.
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Mopagn Bucokata BonatUNHOCT Ha duHaHcoBuTe nasapu [MOAL ,LUKB-CUIA* nopxoxaga
KOHCEpBaTUBHO MNPV MHBECTULMN BBB (PUHAHCOBM MHCTPYMeHTU. MopTdennsTt Ha PoHaa e aobpe
anesepcuduumpaH 1 npu onyckaHe 3a NnokayBaHe Ha OCHOBHUTE NMUXBEHW HMBA C 1 MPOLEHTEH NYHKT
N NOHMXaBaHe Ha LUEHWTe Ha MHBECTULUMUTE B OAMOBU LEHHUM KHWXA C 5 MPOUEHTHW MyHKTa, B
ycrnosusiTa Ha AeWCTBAWMUSA B MOMEHTa KOHNUKT B YKpailHa, He ce 3abenssBa CbLUECTBEHO
OTKINOHEHMe Ha gaHHuTe 3a 2023 r. cnpsamo Teaun ot 2022 .

2023 r. 2022r.
CTONHOCT Ha asan 2.24196 2.09217
CTOMHOCT Ha eauH Asn npy fonyckaHe 3a NokadyBaHe Ha OCHOBHUTE JTIMXBEHM
HVMBa C 1 NPOLUEHTEH NYHKT 2.19914 2.06863
CTOMHOCT Ha eauH AAn nNpy AOMNycKaHe 3a NOHWXKaBaHe Ha LIEHUTE Ha
WHBECTUUMMUTE B AANIOBU LEHHMW KHWXA C 5 NPOLEHTHU MYyHKTa 2.15756 2.02361
CTOMHOCT Ha eauH Aan npy gonyckaHe 3a NokadyBaHe Ha OCHOBHUTE JTIMXBEHM
HMBa C 1 MPOLEHTEH NMYHKT M NOHWXaBaHe Ha LEHNTE Ha MHBECTULUNTE B ASITOBU
LIEHHM KHWXa C 5 MPOLUEHTHU MyHKTa 2.12904 2.00093
N3meHeHne B CTOMHOCTTa Ha e4uH A nNpy 4ONyckaHe 3a NokayBaHe Ha
OCHOBHUTE NNXBEHW HMBA C 1 NPOLIEHTEH MYHKT -1.91% -1.13%
N3meHeHne B CTOMHOCTTA Ha €4WH Asn Npu AONyCKaHe 3a MOHWXaBaHe Ha
LIEHUTE Ha MHBECTULMUTE B AANOBU LLEHHW KHWXKA C 5 NPOLEHTHM NYHKTA -3.76% -3.28%
N3meHeHune B CTONHOCTTA Ha e4uH Asn nNpu 4OonyckaHe 3a nokaysaHe Ha
OCHOBHUTE NMUXBEHU HUBA C 1 MPOLEHTEH MYHKT U NOHWXaBaHEe Ha LieHUTe Ha
WHBECTULUMNTE B AANOBU LIEHHM KHKA C 5 NPOLIEHTHU NYHKTa -5.04% -4.36%

16.6. AHanu3 Ha perynaTtopeH U NOJIMTUYECKU PUCK

PerynaTopHMﬂT N NONMUTUYHECKUAT PUCK Ca PUCKOBE, KOUTO Ca B3AMMHO CBBP3aHM U Ce€ OTHACAT A0
H661'IaFOI'IpI/IF|THa npomvAHa B HOpMaTUBHUTE p33nopen6v| N B3EMaHe Ha NONMNTUYECKN peLleHun,
KOUTO [a ce OTpasAT HeraTMBHO Ha AEWHOCTTa, CTOMHOCTTA Ha aKTUBWUTE Ha ynpasnaBaHUTe
C*)OH,D,OBG N CbOTBETHO CpeacTteaTa Ha OCUrypeHuTe nmua.

16.7. KaTteropuu chomHaHCOBM aKTUBU U NacUBHU

BanaHcoBuMTe CTOMHOCTY Ha CbVIHaHCOBI/ITe akTMBM u nacmen Ha PoHga moraTt ga 6baar npencraBseHn
B CnegHnTe Kateropuun:

2023 2022
’000 nB.. ’000 nB..
(drHaAHCOBU aKTMBU, OTYUTAHM NO cNpaBeANMBa CTOMHOCT B nNeyan6arTa 104 557 90 728
unu 3arybara
PuHaHCOBU aKTUBU, OTYMTAHMU NO aMOpPTU3UpPaAHA CTOUHOCT:
BaemaHuns 5547 5698
[Mapu4yHun cpeacTsa v napuyHU eKBUBANEHTH 3682 8490
®PrHaAHCOBM NacUBMW, OTYMTAHU NO aMOPTU3UPaAHA CTOMHOCT:
3anbmkeHuns 245 172

BanaHcoBaTa CTOMHOCT Ha (PUHAHCOBW aKTMBU MO aMOpTU3MpaHa CTOMHOCT U (pHAHCOBW NacmBem no
amMopTu3npaHa CTOMHOCT ce cyMUTa pa3yMHOo NpubnmxeHve Ha cnpasegnmeaTta UM CTOMHOCT.
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17. MonuTtuka un npoueaypa 3a ynpasneHUe Ha HETHUTE aKTUBU
Llenute Ha NMOA[ no oTHoWeHWe ynpaBneHMeTo Ha HETHUTE aKTUBK ca:

e [locTuraHe Ha onTMManHa AOXOAHOCT, CbpasMepHa C MOEeMaHeTO Ha YMeEpeH PUCK 3a
OCUrypeHuUTe nmua;

e CnasBaHe Ha HOPMAaTUBHUTE U3NCKBAHUS;
MoaabpXkaHe Ha BUCOKA NUKBUOHOCT;
ALEKBAaTHO CbLOTHOLUEHVWE MEXAY BIIOXEHUTE MNapWYHU CPEACTBA B LEHHM KHUXKA W
NapuYHUTE UHCTPYMEHTW.

YnpasneHneTo Ha akTueuTe Ha PoHAa, U3MNOMN3BaHETO MM 3a reHepupaHe Ha 4oxo[ ce U3BbpLuBa OT
MEHNOKbP ,YNpaBneHne Ha nopTdennun’ n MIHBECTULMOHHUA KOHCYNTaHT Ha NMOA/[l B cboTBETCTBUE
c HopmaTmeHaTa ypenba, MNMpasunata Ha PoHAa, Nog HabNAEHNETO Ha cneumanuanpaHa cnyxba
,BbTpeLlleH KOHTpomn’, PUCK MEHUOXbP N aKTUBHOTO B3anmopencteme ¢ [Oupekumnsa ,PuHaHCcoOBO
cYeToBOAHA” CbIMACHO NpaBunaTa 3a BbTpellHaTa CTPYKTypa U BbTpeLHUA koHTpon Ha MNOAL.

18. OnpepensiHe Ha cnpaBeAnuBa CTOMHOCT

CnpaBegnueata CTOMHOCT Ha (PMHAHCOBWUTE aKTMBW W MacWMBW, TbPryBaHW Ha akTUBHWU Masapwu
(kakBMTO ca NyBMYHO TbpPryeMuTe LieHHU KHUXKa), € BasupaHa Ha nazapHU KOTUPOBKM KbM nocnegHa
AaTa Ha TbpryBaHe 3a rogumHaTa. PMHAHCOB aKTMB Ce cyYMUTa 3a TbpryBaH Ha aKkTUBEH nasap, ako
nasapHuUTe KOTUPOBKM Ca Hanmn4HM oT 6opcu, Annbpu, GpoKepn 1 T.H., TE3N LIEHUN Ce NPEACTaBAT KaTo
peanHn n peaoBHO OCbLUECTBSABaHW nasapHu caenku. Npu oueHkaTa Ha cnpaBegnmeaTa CTOWHOCT
Ha punHaHcoBuTe akTuBM kbM 31 gekemepu 2023, OoHABLT € nNpuen cnegHuTe KpuTepuu 3a
onpenensHe Ha akTUBEH nasap: cpeneH Opown CKMYeEHN COoeNKM Han-manko 21 6p. 3a npeaxoaHns
TpymeceyeH nepuog n Hag 0.80% ot cpeaHna Free Float nsteprysaH obem 3a cbLina nepmog, KaTto
ABETe yCrnoBuA ce npunaraT KyMmynaTuBHO.

CnpaBegnuBaTa CTOMHOCT Ha (DMHAHCOBWU aKTMBM, KOUTO HE Ce TbpryBaT Ha aKkTMBEH nasap ce
onpeaensaT Ypes U3non3BaHe Ha TEXHUKM 3a oLeHka. POHABLT M3MoN3Ba PasnNNYHY METOAN 3a OLEHKA
1 NpeanonoXxeHus, 6asmpaHn Ha NasapHW YCNoBKS, CbLUECTBYBALLM KbM Kpasi Ha roguHara.

®oHabT e npuen nameHeHmsaTa 8 MCOO 13 1 MC®O 7, B cuna ot 1 aHyapm 2009, kouto nsmnckesat
DoHOBLT Aa knacuduumpa oLeHSBAHETO NO CNpaBeasiMBa CTOMHOCT Ypes N3Non3BaHe Ha nepapxus
Ha OLEHKMTE MO CcnpaBeasiMBa CTOMHOCT, KOSITO OTpassBa 3HAYMMOCTTA Ha BXOOHUTE [aHHW,
N3Non3BaHM Npu OnpeaensHe Ha oueHkuTe. Mepapxusita Ha cnpaBeanvBMTE CTOWHOCTW MMa
cnegHuTe HMBA:

e HuBo 1 - BXogAwWwMTe AaHHU Ha HUBO 1 ca KoTUpaHUTE (HEKOPUTrMpPaHU) LIeHN Ha UHCTPYMEHTU
Ha aKTMBHWUTE Masapu 3a NAEHTUYHN PUHAHCOBU MHCTPYMEHTH;

e HwuBo 2 - BxoAsWWTe OaHHW Ha HMBO 2 ca BXOASLIM AaHHW 3a AafeH akTWB UMW nacwuie,
PasnNUYHN OT KOTUPAHUTE LIEHWN, BKMIOYEHW B HUBO 1, KOMTO MPSKO UMM KOCBEHO Ca AOCTBLIMHM
3a HabniogeHve. Tasu KaTeropusi BKMOYBA WHCTPYMEHTW, OLIEHSIBAHU W3MON3BaANKM:
KOTMPaHWN LEHN Ha NOA0BHM aKTUBW UMW MacuBy Ha aKTUBHW Nasapu; KOTUPaHW LieHW Ha
WOEHTUYHM UNW NOAOGHWN aKTUBM UMW MacvBM Ha nasapu, KOUTO HE Ce CYMTaT 3a aKTUBHU;
APYrM TEXHWKWN 33 OLEHABaHE, KbAETO BCUYKM 3HAYMMM BXOASLUM OAHHU ca MPSKO WMu
KOCBEHO [OCTbMHMW 332 HabnoaeHNe, M3Non3Banku NasapHn AaHHW;

e HwuBo 3 - BXOAALIMTE AaHHU HA HUBO 3 ca HeHabnogaeMn BXOAALLM AaHHW 33 AafeH akTuB
Unn nacve. Tasu KaTeropusi BKMOYBA BCUYKM WHCTPYMEHTWU, MPU KOWTO TeXHWKaTa 3a
oLleHsIBaHe He BKMoyBa Habnwogaemm BXOAALM AAaHHU U HeHabniogaeMuTe BXOAALLM AaHHN
UmaT 3HauMTeneH edekT BbpXy OLeHKaTa Ha WHCTpyMeHTa. Tasu KaTeropus BKMOYBA
WHCTPYMEHTU, KOUTO Ce OLieHsIBaT Ha GasaTa Ha KOTUPaHW LIEHN Ha NOAOOHN UHCTPYMEHTH,
KbOETO 3HAYMTENHU HeHabMNAaemMy KOPeKUMM UNU MPeanonioXeHUs ce U3ncKBaT 3a Aa
0TPasAT PasNUKNTE MEXZY UHCTPYMEHTUTE;
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HuBOoTO B Mepapxusita Ha cCrnpaBeAnMBUTE CTOMHOCTM, B PaMKUTE Ha KOATO Ce KaTeropusmpa
OLIEHSIBAHETO Ha crpaBegsiMBaTa CTOMHOCT B LSANOCTHUSI My 0OXBaT, ce onpenens Bb3 OCHOBA Ha
Hal-HUCKUS ENEMEHT OT HUBOTO, KOWTO € OT 3Ha4YeHMe 3a OLIeHsIBAHETO Ha cnpaBeannsaTa CTOMHOCT
B LUSANOCTHUS My obxBaT. 3a Tasn Len 3Ha4eHNEeTOo Ha fafeH ENEMEHT ce OLEHsIBa KaTo ce CbMNOoCTaBs
C OLIEHSIBAHETO Ha crnpaBeannmBaTa CTOMHOCT B LANOCTHMSA My obxBar.

AKO NpW OLIEHAIBAHETO Ha cnpaBeanunBaTa CTOMHOCT O6bAaT M3non3BaHU HabnwgaeMu enemeHTH,
KOMTO Ce HYXAasaT OT 3HAYMTENHO KopurMmpaHe, OCHOBaHO Ha HeHabnwpaemu enemMeHTH, TakoBa
npu3HaBaHe € oT HMBO 3. 3a OLEeHsBAaHETO Ha 3HAaYEHUETO Ha AafeH eNleMEHT 3a OLIEHSAABAHETO Ha
cnpaBepgnMBaTa CTOMHOCT B LSAMNOCTHMA My obxBaT e Heobxoaumo na ObaaT B3eTU npeasusg
cneunduyHUTE 3a AafeH akTUB UNu nacue akTopu.

CneaBawarta tabnvua npenctass aHanus Ha nepapxusta 3a OTYUTaHE MO CnpaBeAniMBa CTOMHOCT
Ha omHaHcoBMTE akTMBM Ha PoHAa no Bmaose kbM 31 aekemepun 2023:

Fpyna comHaHCOBM aKTMBM NO cnpaBeaniMBa CTOMHOCT HwBo1 HuBo2 Huso3 O6wo
npe3 neyan6arta unu 3ary6arta ‘000 nB. ‘000 NB. ‘000 nB. ‘000 n..

[ObnroBu LUEHHW KHMXA, N3ganeHn nunu rapaHTupaHun ot

ObpxaBaTa 4 890 - - 4 890
KopnopatusHu obnurauun 3766 - - 3766
KopnopatmBHu obnuraumm Ha eMUTEHTM OT YyxbuHa 6 684 - 3427 10 111
AkuMN 1 npasa 17 027 - 9939 26 966
AKLMN 1 AANOBE Ha KONMEKTUBHN MHBECTULIMOHHN CXEMU 24 330 - 1537 25 867
AKkuUK 1 npasa B YybuHa 8 135 - 2234 10 369
AKUMKN 1 OSANOBE HA KONEKTUBHWN UHBECTULIMOHHM CXEMU B

Yy>xBuHa - - - -

[bnroBn LEHHN KHMXA, U30AAEHN UNK rapaHTUpaHu oT

OBbPXaBW-YNEHKN U TEXHUTE LeHTpanHm 6axku, ot ELIB

n/vnn ENB 14 304 - - 14 304
[ObnroBu LUeHHN KHUXa, U30afeHn Unu rapaHTupaHu ot

TPETM CTPaHn UNn Abpxasu, NOcoYeHn B Hapeaba Ha KOH u

TEXHUTE LieHTpanHm 6aHku 8 284 - - 8 284
O6wo 3a rpyna ¢oMHaHCOBM aKTMBM MO CNpaBeasiMBa
CTOMHOCT npe3 nevyanbarta unu 3arybara 87 420 - 17137 104 557

CneaBawarta tabnvua npenctass aHanus Ha nepapxusita 3a oT4UTaHE MO CnpaBeAniMBa CTOMHOCT
Ha huHaHcoBUTe akTMBM Ha PoHaa no Buaose kbM 31 fekemepun 2022:
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Fpyna chomHaHCOBM aKTMBM MO cnpaBeasiMBa HuwBo1 HuBo2 Huso3 O6wo
CTOMHOCT npe3 nevyanbarta unu 3arybara ‘000 nB. ‘000 nB. ‘000 nB. ‘000 nB.

[ObnroBu LUEHHW KHMXA, N3gageHn nnu rapaHTupaHun ot

AbpxasaTa 1355 - - 1355
KopnopatusHu obnurauun 4 400 - - 4 400
KopnopatueHu obnuraumm Ha eMUTEHTM OT YyxxbuHa 4 225 - 3248 7473
AKuMn 1 npaea 23 139 - 4 837 27 976
AKLUN 1 ANOBE Ha KONEKTUBHN UHBECTULMOHHN CXEMU U

AND 22 348 - 1008 23 356
AkuuK 1 npasa B YybuHa 7 523 - 997 8 520
AKLUN 1 ANOBE Ha KONEKTUBHU UHBECTULMOHHN CXEMU B

YyOnHa - - -

ObnroBu LUEHHW KHWXA, U3JaAeHU U rapaHTUpaHu ot

OBbPXXaBW-YNEHKN U TEXHUTE LeHTpanHm 6axku, oT ELIB

n/vnn ENB 11 074 - - 11 074
ObnroBu LUEHHW KHXA, U3OaAeHU Uy rapaHTUpaHu ot

TPeTK CTpaHu unu gbpxasu, nocoveHn B Hapenba Ha KOH

N TEXHUTE LieHTpanHu 6aHku 6 574 - - 6 574
O6wo 3a rpyna puHaHCOBU aKTMBM NO cnpaBeAnuBa
CTOMHOCT npe3 nevyanbara unu 3arybara 80 638 - 10 090 90 728

TexHUKM 3a oL eHsIBaHe U 3HaYUMM HeHabnoaaeMu BXOAALM AaHHU

CnegHaTta Tabnuua npeacTaBA TEXHUKUTE 3a OLEHSIBAHE, W3MON3BaHW MPU OLEHSIBAHETO Ha
cnpaBennMBMTE CTOMHOCTM Ha HMBO 3, KaKTO 1 M3NON3BaHUTE 3HAYUMU HEHAOM4aeMN BXOAALLM
OaHHW:

CnpaBenonuBa B3aunmoBpb3ka me
Bup Ha pasean 3Hauumu P xny
CTOWHOCT Ha TexHuKa 3a KIOYOBU HeHabnopgaemm
cpmHaHcoBMA HeHabnaaemu
o ————— 31.12.2023 OoLeHsiBaHe BXOALM AAHHK BXOAALWM AAHHU U
Py ‘000 nB. cnpaBenfimBa CTOMHOCT
BennyeHune H NCKOBUS
[NCKOHTOB NpoOLEHT, VAN D SR
Memood Ha KOPUTMIPaH 33 PCKa Haz NNXBEH NPOLEHT LLe AoBeae Ao
OUCKOHMupaHu Nno-HUCKa cnpaBeannBa
AKLIN 1069 ©e3pnCcKkoBNSA NIUXBEH o .
me napuyHu - OLSHT M OMAKBAHMS CTOWMHOCT; YBenuyaBaHe Ha
nomouyu P OYaKBaHUS PbCT e AoBeae A0
TEMMN Ha pacTex ~
No-BMCOKa CTOMHOCT.
HCA He e nasapHa oueHka
Ha akTuBuTte. [JaHHUTE ce
Memod Ha n34yucnsear ot
YyBcTBUTENHA pasnunka mly
HemHama nocnegHuTe nyénunkysaHm
OLleHKaTa Ha akTuBuTE 1
AKLIN 12 641 b6anaHcosa (PUHAHCOBW OTYETU Ha o
- nasapH1MTe CTOMHOCTU Ha
cmodHocm Ha [pyxecTtBaTa 6e3
OLIEHSIBAHUTE aKTUBMU.
akmuesume OOMBIHUTENHN KOPEKUUN B
CTOWHOCTTa Ha No3nmunnTe
OT OTYeTa
[NCKOHTOB NpoLEHT, YBenu4yeHue Hag 6e3pnckoBms
KopnopaTneHu 3427 lMa3zapHa KOpWUrMpaH 3a pucka Hag, JMXBEH MNPOLEHT Lie aoBeae 40
obnuraummn oueHka ©e3pUCKoBNS NNXBEH no-HUCKa cnpaBegnnea
NPOLEHT CTOWHOCT;
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CnpaBeonuBa B3aumoBpb3ka me
Bup Ha pasean 3Hauumu P xay
CTOWHOCT Ha TexHuKa 3a KIOYOBU HeHabnopaemm
cbmHaHcoBMA HeHabnaaemu
e ————— 31.12.2022 OoLeHsiBaHe BXOQAUM AAHHN BXOAALWM AAHHU U
Py ‘000 nB. cnpaBennimBa CTOWHOCT
YBenuyeHue Hag 6e3puckoBus
[NCKOHTOB NpoLEHT, A P
Memood Ha KOPUTMPaH 3a pcka Haz NMXBEH MPOLIEHT L€ fOBEAE O
OUCKOHMupaHu no-HUCKa cnpaBeannBsa
AKLINK - ©e3pnckoBNSA NIUXBEH o :
me napu4yHu NPOLIEHT 1 OYaKBaHMS CTOWMHOCT; YBenuyaBaHe Ha
nom YakBaHUS PbCT B
omoyu TEMM Ha pacTex e PBCT LS A0BEAE 10
No-BMCOKa CTOMHOCT.
HCA He e nasapHa oueHka
Ha akTuBuTte. [JaHHUTE ce
Memod Ha n34yucnsear ot
YyBcTBUTENHA pasnunka mly
HemHama nocnegHuTe nyénunkysaHu
OLleHKaTa Ha akTuBMUTE 1
AKLIN 6 842 b6anaHcosa (PUHAHCOBW OTYETU Ha o
- nasapH1MTe CTOMHOCTU Ha
cmodHocm Ha [pyxecTtBaTa 6e3
OLIEHSIBAHUTE aKTUBMU.
akmuesume OOMBIHUTENHN KOPEKUUN B
CTOMHOCTTA Ha no3nyuuTe
OT OTYeTa
[INCKOHTOB NPOLIEHT, YBenuyeHue Hag 6e3pnckoBus
KopnopaTneHu 3048 lMa3zapHa KOpWUrupaH 3a pucka Hag, JMXBEH MNPOLEHT Lie aoBeae 4o
obnuraummn oueHka ©e3pUCKoBNS NNXBEH no-HUCKa cnpaBegnnea
NPOLEHT CTOWMHOCT;

Cnpaeednueu cmoiiHocmu om Hueo 3

PaBHeHue Ha cnpaBegnuBUTE CTOMHOCTU OT HUBO 3

CnepgHaTta Tabnuua npencraBs paBHEHUE HA ABMKEHMETO OT HAYaNHOTO cango 40 KpanHOTO
cango Ha cnpaBegmBnTe CTOMHOCTN OT Hueo 3.

Canpo Ha 1 siHyapwm 2023

lMeyan®a, BkNOYEHa B OTYETa 3a NPOMEeHN B HETHUTE aKTUBU Ha

pa3nonoXeHne Ha ocurypeHuTe nuua
Mokynku

lMpogageHn n nagexumpanu
M3xoasawm TpaHcdepu ot Huso 3
Bxopsawm TpaHchepn kbm Hueo 3
Canpo Ha 31 pekemBpm 2023

19.

KopnopatuBHu

AKummn o6nurauum
‘000 nB.. ‘000 nB..
6 842 3248
43 179
1893 -
(173) -

(4 670) -
9775 -
13710 3427

Cbubutua cnep Kpasa Ha OT4YeTHUA nepuoa

Cnen Kpasi Ha OTYETHMA MEPUOL HE Ca HacTbMMAN CLOMTUA, KOMTO Aa HanaraT SOMbIHUTENHU
Kopekumn n/ unn onoBecTsiBaHNA BbB (OMHAHCOBUS OTYET Ha PoHAaa.

20.

Opo6peHune Ha hMHaAHCOBUSA OTYeT

OunHaHcoBNAT oT4yeT KbM 31 gekemBpy 2023 r. (BKNIOYUTENHO CpaBHUTENHaTa WHopmMauus) e
onobpeH ot YnpaeutenHus cbeeT Ha NMOAL ,LUKB-Cuna“ ALl 15 mapt 2024 r.




