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LOKNAZ 3A YNIPABNEHWETO HA POHIA 3A M3NMALIAHE HA MOXW3HEHN NEHCUM ,LIKE - CUNA* NPE3 2023 rofl.

A. OCWUIYPUTENHA OEWHOCT

OBt bpoit Ha NeHCMOHEPUTE € NOXU3HEHN NeHeumn kbM 31.12.2023 roa. e 302. OT TsX ¢ NOXU3HEHA
neHcns 6e3 JOMbAHUTENHM YCMOBMSA Ca 2 Nuua, C NOXM3HEHA NEHCUS C NEPUOA Ha rapaHTMpaHo NnallaHe ca
15 nuua, a ¢ NOXW3HEeHa NeHeWs, BKMOYBALLa pa3cpoyeHo v3nnalyaHe ca 285 nuua.

CpepHuaT pasmep Ha usnnaiaHute meceyHmn neHeum 3a 2023 r. e 193.69 ns.

Ne no y
TMOKA3ATE Bron
PER OKA3ATEN 0
1. MEHCUOHEPK KbM 31.12.2023 rop. 302
1.1, | MNeHcnoHepy ¢ NOXM3HEHA NEHCWS 6€3 LOMbIHUTENHN YCOBUS 2
1.2. | MeHcnoHepw ¢ NOXW3HEHA MEHCMS C NEPUOL Ha rapaHTVpaHo nnalyaHe 15
1.3. | TleHCMOHepM C NOXW3HEHa NEHCUS, BKITOYBALLA pa3CpoYeHO MannalyaHe 285
Ne no
MOKA3ATEN NEBA
PEQ,
1. CPENEH MECEYEH PASMEP HA U3NMALLAHWTE NMEHCUN 193.69
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LOKNAL 3A YNPABNEHWETO HA POHIA 3A M3NMALIAHE HA MOXW3HEHW NEHCUM ,LIKE - CUNA* NPE3 2023 rofl.

B.  ®UHAHCOBA U UHBECTULIMOHHA JEMHOCT

I PUHAHCOBU PE3YNTATM OT JEUHOCTTA HA POHJA.

Kbm 31.12.2023 roa. noctbnneHnsiTa BbB ¢oHaa ca B pasmep Ha 4 100 xwn. ne. Mpexsbpnexnte
cpeactaa o1 YO 3a usnnallaHe Ha NOXW3HEHU MeHcun ca B pasmep Ha 3 830 xun. nB., NPeXBbpieHNTe
cpeactaa oT YT Ha nounHanm ocurypenmn nuua 6e3 Hacneguuym ca 19 xun. ne., 251 xun. ne. e pa3mepsbT Ha
[oxoda OT WMHBECTVPaAHe Ha cpeacTBata Ha (oHaa. VsnnateHute cpefcTBa 3a neHcun ca 422 xwn. nB.
HauucneHara Takca 3a [JpyxecTBoTO € B pasmep Ha 18 xun. ns.

[VHAMUKA B HETHATA CTOMHOCT HA AKTUBUTE HA ®OH[IA 3A U3NNALLAHE HA MOXWU3HEHW NEHCUU

ounn
Ne
no HaumeHoBaHue CpagH.
pen 2023 | 2022
Cyma
| HeTHu aKTUBM B Ha4anoTo Ha nepuoga 1,831 462 1,369
Il | YBenuyeHus 4,100 | 1,661 2,439

1 Mpexsbpnenu cpencTsa oT YN 3a u3BbpLUBaHE HA pa3CcpOYEHH nnaLlaHus /

13nnaLlaHe Ha NoXw3HeHN NeHcun 3830 | 1,648 L

2 | MpexBbpnenu cpenctsa o1 YN Ha nodnHanu ocurypern nuua 6e3 HacneaHuuu 19 13 6
Mpexsbpnenu cpencTsa oT YN 3a npensuncnsiBaHe Ha NEHCUUTE NO peda Ha un.

3 0 0 0
169r, an. 2 ot KCO

4 | MpexBbprenu cpeacTsa ot PPl Ha nounHany nuua 6e3 HacneaHULM 0 0 0

5 | Mpexebpnenu cpenctsa ot MOJ, 3a foMbnBaHe Ha HELOCTUT 0 0 0

Mpexebpnexy cpeacTsa ot MOL 3a Bb3CTaHOBABaHE Ha HAANNATEHY PA3XoaM 3a
6 | 3BbPLUBAHE HA PA3CPOUEHUTE NNALLAHUS W NNALLAHUATA HA HACTIEAHULM | 0 0 0
W3nnallaHe Ha NOXWU3HEHU MEHCHM W CYMYW Ha HACTIE[HULM Ha MEHCUOHEPH

7 | NMonoxuteneH AOXOA OT UHBECTUPAHE Ha cpeacTBaTa Ha (PoHAa 251 0 251
8 | Apyrv yBenuyenms 0 0 0
Il | Hamanexus 440 | 292 -148
1 | CpencTBa 3a pascpoueru nnalaxus / Mescum 422 | 136 -286
2 CpeqcTBa 3a u3nnalyaqe Ha HacneaHWLM Ha NoYMHaNM nuua / noYnHanu 0 9 9
NEHCUOHepH
Pasxoau 3a n3BbpLUBaHE Ha Pa3CpOYEeHUTE NNALLaHNs 1 Ha MnaLaHnsaTa Ha
3 | HacnegHuum / 3a nannawyaHe Ha NOXWU3HEHU NEHCUM U CYMU HA HAaCNEAHWLM Ha 0 0 0

NOYUHaNU NeHCUoHepKn

MpexebpreHn cpeacTsa KbM pe3epea 3a rapaHTupaqe Ha bpyTHUs pasmep Ha
BHOCKWTe No pepa Ha un. 1926, an. 6, 7. 1 ot KCO

lpexBbprEeH CPeACcTBa KbM pe3epea 3a rapaHTupaHe Ha BpyTHUS pa3Mep Ha
BHOCKWTE N0 peAa Ha un. 1926, an. 8 ot KCO

6 MpexBbLpreHn CPEaCTBa KbM pe3epBa 3a rapaHTUpaHe uannalyaHeTo Ha

NOXW3HEHW NEHCUM N0 peda Ha un. 192a, an. 15, 1. 1 o1 KCO 0 0 0

7 lMpexBbprEHU CPEACTBA KbM pe3epea 3a rapaHTMpaHe U3NnaLlaHeTo Ha 0 0 0
NOXWU3HEHW NEHCUM NO peda Ha un. 192a, an. 17 ot KCO

8 | OTpuuateneH [oxon OT MHBECTUPAHE Ha CpeAcTBaTa Ha (hoHaa 0 141 141
HaumncneHa Takca 3a NEHCMOHHOOCUTYPUTENHOTO ApYxecTBo no un. 201, an. 1, 1. 3

9 18 6 -12
ot KCO

10 | Opym Hamanexus 0 0 0

IV | HeThu akTuBwM B Kpasi Ha nepuoaa 5,491 | 1,831 3,660
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LOKNAL 3A YNPABNEHWETO HA POHIA 3A M3NMALIAHE HA MOXW3HEHW NEHCUM ,LIKE - CUNA* NPE3 2023 rofl.

Il UHBECTWUPAHE HA CPELCTBATA HA ®OHA

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.

- WHpexcwvT Euro STOXX50, BKNOYBALY NEeTAECETTE KOMNaHUM ,CUMHM 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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LOKNAZ 3A YNIPABNEHWETO HA POHIA 3A M3NMALIAHE HA MOXW3HEHN NEHCUM ,LIKE - CUNA* NPE3 2023 rofl.

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 DNekemBpu 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 ApyxecTBa ChC CreLmuanta MHBECTULMOHHA 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 WHBECTUPAHETO Ha CpeacTBaTa Ha PoHaa ycunusaTa HM BsiXa HaCoYEHN KbM
MOCTUraHETO Ha ONTUMANHO PaBHMLLE Ha AOXOAHOCT OT aKTMBWTE, MPWU MUHUMAnHa CTeneH Ha puck. Mpu
WHBECTUPAHETO U CbOOPa3HO WHBECTULMOHHATA cTpaterns Ha PoHOoBa Ce OTuMTalle BIMSHUETO Ha
PECTPUKTMBHATA MapuyHa nonutuka Ha Esponeiickata LieHTpanHa baHka n ®epepantus Peseps Ha CALL.
CTpemexwbT Gelle [a ce OrpaHMYM HEraTWBHOTO BMMSHUE HA FeONOMUTUYECKMS PUCK U WHnauusTa. B
TbPCEHETO Ha MHBECTWLMOHHW Bb3MOXHOCTM Ce pPbKOBOZEXMe OT MpuHuMnuTe, 3arerHann B Kopekca 3a
COLManHo ocurypsiBaHe, a IMEHHO HaZeXAHOCT, NUKBWUAHOCT, JOXOAHOCT 1 AnBepcudmkaums. VHsectTuummute
Bsixa HacOYEeHW OCHOBHO KbM LIEHHW KHIKA C (DUKCUpaH LOXOZ, TbpryBaHu Ha MEeXAyHapohHWTE nasapuBs

ObpPXaBKn YNeHKM Ha EBpOI'IeVICKl/I Cbt03.

B kpas Ha 2023 rog. aensT B ALK ¥ ANrOBU LEHHW KHWXA, 130afeH! Ui rapaHTpaHi OT ObpXKasu
UneHKM, ObpXaBy NOCOYeHM B Hapeaba Ha Komucnsita v ueHTpanHuTe um baxku, ot ELIB ninnmn EVB e 95.74%

OT aKTuBMTE Ha poHaa.

Mpe3 2023 roanHa BHE He nposepe aykumonmn 3a npogaxba Ha LK.
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Ha mexzyHapogHute (hMHaHCOBM Nasapu CpeacTBaTa Ha MEHCMOHHMA (POHL Ce MHBECTMpaxa B
OBArOBU LUEHHM KHMXA C pasfindeH Nagex, B €Bpo, U3hafeHn OT CTpaHu, YeHK Ha EBponenckus Cbios .

|'|pe3 roguHara He ca npaseHu NHBeCTULUN B BAHKOBU AEMO3UTU.

OTHOCUTENEH AN HA AKTUBUTE HA ®OHJIA 3A U3MNALLAHE HA NOXW3HEHU MEHCUM: (XUN. NB.)

OTHoCUTeneH AN Ha aKTUBUTe XUn.nB
ounn
HanmmeHoBaHue Ha aKTUBa 2023 2022 Pa3nuka

Cyma % Cyma % Cyma| %

LieHHM KHMXa n3gageHn unu rapaHTupaHu ot 644 1.72 80 437 564 7.36

ObpxaBara
2 | AKumu 0 0.00 0 0.00 0 0.00
3 | Axuum n ganose Ha KUC 0 0.00 0 0.00 0 0.00
4 | KopnopaTtuBHu obnurauuu 0 0.00 0 0.00 0 0.00
5 | BaHkoBM Jeno3uTy 0 0.00 0 0.00 0 0.00
6 | MHBecTUUMK B YyXOUHa 4,616 | 84.02 959 | 52.35| 3,657 31.67

LIK 3naneHu unu rapaHTpaHm oT IbpXaBy YreHKM,
6.1 | LeHTpanHuTe UM GaHK, TbPXaBK NOCOYEHN B Hapeaba 4616 84.02 959 | 52.35| 3,657 31.67
Ha K®H, ot EL wivnn ENB

6.2 | Akumm 0 0.00 0 0.00 0 0.00
6.3 | Akuwm n ganose Ha KC 0 0.00 0 0.00 0 0.00
6.4 | KopnopatveHu obnurauum 0 0.00 0 0.00 0 0.00

7 | B3emaHus 0 0.00 0 0.00 0 0.00

8 | MapuyHu cpeacTBa NO pasnnawiaTenHyu CMETKU 234 426 793| 43.29| -559| -39.03

O6uio 5,494 | 100.00| 1,832| 100.00| 3,662| 0.00

[Il PA3NPEOENEHWE HA AKTUBUTE HA ®OHOA

[Mpe3 0TYETHMSA NepUOA NPV MHBECTUPAHETO Ha CpeacTBaTa 1 ynpaBneHWeTo Ha noptdenna Ha PoHaa
NPOLbIKUXME CTPUKTHO [a Cra3Bame HOpMaTWBHUTE U3MCKBaHUA Ha Kogekca 3a coumarnHo ocurypsisaHe u
VHBECTULMOHHATa cTpaTerns Ha PoHa.

PasznpegeneHue Ha aktuBute B ®UMM kbm 31.12.2023
roguHa

B LleHHu KHuxa uapapem — ——
WnK rapaHTMpanHn oT
Abpxasata

O [lapuyHu cpeacTsa no
pasnnaLarenHm CMeTKu
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IV [JOXOAHOCT HA AKTUBUTE HA POHIA

[oxogHocTTa OT ynpaBneHune Ha akTueuTe Ha PoHAA 3a pascpodeH nnallaHms 3a ase rogunnn 2022 -
2023 rop. Ha roguiHa basa e cneaHara:

®OH[ 2022 2023
®OHJ 3A U3MMALLAHE HA NMOXW3HEHW MEHCUK 1.30% 2.711%

®OH[ 3A U3NNALLAHE HA NOXWU3HEHU NEHCUU ,,LIKB-CUNA*®

3,00% - 2,71%
2,50% -
2,00% -
1,50% - 1,30%
1,00% -

0,50% -

0,00% -

2022 2023

B. OCHOBHW PUCKOBE 3A ®OH[IA

OcHoBHUMTE (hrHaHCOBM puckoBe B AenHocTTa npes 2023 r. bsixa puckoBeTe CBbp3aHu C (PUHAHCOBUTE
WHCTPYMEHTU B KOUTO WHBECTMPaMe akTueuTe Ha PoHpa. Beuukn Te B 6sixa NOBAMSIHM OT arpecyBHaTa BoWHa
Ha Pycua cpelly YkpaiHa, vH(rnauusta v napuyHata MonMTMKa Ha OCHOBHWTE LEHTpanHW baHku —
depepanHus peseps 1 EBponeiickata LeHTpanHa baHka.

KaTo TakuBa mMorat aa 6baar nocoyeHu:

- Ma3apeH puck- NpeacTaBnsiBa PUCKbLT OT MOBULIABAHE MMM HamarnsBaHe Ha TAXHaTa nasapHa
CTOMHOCT B CrieAcTBue Ha Obhewy NnpoMeHn B nasapHuTte ycnosus. lNputexasaHute oT PoHaa GhuHaHCOBM
VHCTPYMEHTU Ce YyNpaBnsaBar, OTYMTaNKM NPOMEHSILLMTE Ce Na3apHu yCrosums. EkCnosuumumnTe KbM nasapeH puck
Ce ynpaensBaT B CbOTBETCTBME C YTBbPAEHUTE NUMUTU, CbOOpa3eHN C M3UCKBAHWSTA Ha NEHCUMOHHOTO
3aKOHOAATENCTBO.

- BamnyTeH PUCK- PUCK MPW CKIOYBAHETO Ha CHEMKM B YyXOeCTpaHHa BanyTa. BanyTHusiT puck ce
13MepBa Ype3 KONMYECTBEHO OnpefensHe Ha HeTHaTa eKCo3nLYS KbM BCsika BanyTa pasnuyHa ot Jles v EBpo
KaTo MPOLEHT OT HETHWTE aKTVBK Ha PoHAaa.

- NIUXBEH PUCK- AEHOCTITE MO YNpaBneHne Ha pucka MMar 3a Lien ONTYMM3MPAHETO Ha HETHUS AOXO
OT NNXBU MPW AafeHN NasapHu NUXBEHU paBHULLA B CbOTBETCTBUE ¢ BUsHeC cTpateruuTe. Mpouemypute no

ctp.8ot19
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ynpasreHe Ha NTMXBEHNA PUCK CE npunarat OT rMeAHa T04Ka Ha YyBCTBUTENHOCTTA Ha ®oHpa CNpAMO NPOMeHN
B JINXBEHUTE paBHULLA.

- LIEHOBW PUCK- OCHOBHUAT LIEHOBW PUCK, Ha KoWTO € uanoxeH ®oHaa e CBbp3aH C NHBECTULNNTE B
KanuTtanoBu LEHHN KHXa.

- KpeguTeH puck- Mpu ynpasnexve Ha kpeautHus puck NMOAL Habntogasa pucka OT HeU3MbIIHEHWE Ha
aHraXxmMMeHTN OT CTPaHa Ha KOHTpareHTW npu onepaummn ¢ UHaHCOBW MHCTPYMEHTW. [pn HabrnioheHNeTo Ha
PUCKOBMTE EKCMO3nLMM ce OTYnTaT KonebaHnsTa B cnpaBeasvBaTa CTOMHOCT Ha PUHAHCOBUTE MHCTPYMEHTM!.

[eTaiinHa MHoOpMaUMs 3a PUCKOBETE e OMoBecTeHa B rnosicHeHne 11 kbM DMHaHCOBMS OTYeT
MonuTuka No ynpasneHue Ha picka.

. MEPCMNEKTWUBU N LIENU

OcHoBHa Len npef pvkooacToTo Ha MOAL ,LIKE - Cuna“ ALl npes 2024 rop. we 6bae ocurypsisaHeTo
Ha afekBaTHO 06Cy)XBaHe Ha nuuata, UMaLLmM NpaBo Ha AOMbAHMTENHA NeHens oT YI®, ¢ Len B3eMaHeTo Ha
VH(OPMMPAHO peLLEHie OTHOCHO TEXHWUTE MpaBa. YCWUNuATa HU Npu MHBECTWPaHE Ha cpefcTBata Ha PoHga
Le Obaat Haco4eHN KbM aieKBaTHO YrpaBieHne B 3aBUCUMOCT OT MPOrHO3MTE 3a AMHaMYEH (DMHAHCOB Nasap
He camo B Bbnrapus, a n B CBETOBEH acnekT, C Ornes YBenmyaBaHe pa3mMepuTe Ha JOrOBOPEHNTE C nuuata
MNOXM3HEHW NIALLaHNS 1 MOCTUraHETO Ha NONOXMTENHA BOXOAHOCT MPU HUCKO HUBO Ha pucKa.

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

M3nbNHUTENHW AUPEKTOPU HA MOAL ,,LUIKB - Cuna“ Al
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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 n3BbplumMxmMe oauT Ha MHaAHCOBUS OTYET Ha DOHA 3a U3NnawaHe Ha NoXxusHeHu neHcum “LIKB-CUNA” (,doHpa"),
CbAbpiKall, OTYETa 3@ HETHUTE aKTUBM Ha Pas3nosfioXXeHUe Ha NEHCUOHepUTe, akTIoepcka HacToALa CTOMHOCT U U3MULLIBLK
unu aecduumut no nnaHa kbm 31 gekemBpu 2023 r., oT4eTa 3a NPOMEHW B HETHUTE aKTMBU HA pPasnosioXeHue Ha
NEHCUOHEPUTE U OTYEeTa 3a MapuYHUTE MNOTOUM 3a roAMHaTa, 3aBbplUBalla Ha Tasn Aarta, KakTo U MNOSICHUTENHWUTE
NPUIOXEHUA KbM (PUHAHCOBUS OTYET, CbAbPXKALLM CblUeCTBEHa MHMOpMauus 3a cyeToBogHaTa NonuTvka W apyra
NosiCHUTENHA MHopMaums.

Mo Hale MHeHWe, NPUNOXEHNAT (PMHAHCOB OTYET AaBa BsipHA U YECTHa NpeacTaBa 3a (hMHAHCOBOTO CbCTOSIHUE Ha PoHAa
kbM 31 pekemBpu 2023 r., HeroBute (PUHAHCOBU pesynTatM OT AENHOCTTa W NapuyHWTE My MOTOUM 3a roguHara,
3aBbplUBalla Ha Tasu gaTa, B CboTBeTCTBME ¢ MexayHapoaHuTe ctaHaapt 3a puHaHcoBo oTuutaHe (MCPO), npuetu ot
EBponeickus cbios (EC).

Basa 3a uspassisaHe Ha MHeHue

Hue n3BbpLUMXME Halwms oauT B cboTBETCTBUE C MexayHapogHute oguTopcku ctaHgaptm (MOC). Hawwute oTroBopHOCTM
CbrMacHo Te3n CTaHAapTu ca ONUCaHu AOMbAHUTENHO B pasaena oT Hawwus aoknag ,OTroBOpHOCTY Ha oauTopuUTe 3a oauTa
Ha (pMHaHCOBMSA OTYET".

Hue cme HesaBucumn oT doHaa u ynpaensBawoto ro apyxectso [MOAL ,UKB-CUNA® Al B cbOoTBETCTBME C
MexayHapogHns eTndeH KogekC Ha npodecumoHanHuTe cuyeToBoauTenu (BknwountenHo MexayHapogHu craHgapTu 3a
HesaBMCMMOCT) Ha CbBeTa 3a MexXAyHapoAHW cTaHaapTu no etuka 3a cyetoBoguTenu (Kopekca Ha CMCEC), 3aegHo ¢
€TUYHUTE U3NCKBaHUSA Ha 3akoHa 3a He3aBucumus uHaHcoB oguT (BHPO), npnnoxmMMy No OTHOLLEHWE Ha HaWWSA OAMT Ha
¢duHaHcoBUS OTYET B bbnrapvsa, Kato HUE USMBbIHUXME W HawWTe APYrM €TWYHM OTrOBOPHOCTM B CbOTBETCTBME C
nanckBaHnsaTa Ha 3HPO u Kogekca Ha CMCEC. Hue cuutame, 4ye oamTopckuTe AoOKasaTenctsa, MOMyyYeHU OT Hac, ca
JOCTaTbYHU Y YMECTHU, 33 Aa OcurypsiT 6a3a 3a HaleTo MHEHUE.

KniouoBu oauTOpCKU BLNPOCU

KniouoBy oanTOpCKU BBNPOCK Ca TE3U BbMPOCH, KOUTO CbITIacHO HallaTa npodecroHanHa npelexka ca 6unu ¢ Haii-ronsma
3HAYMMOCT MpU OAMTa Ha (PMHAHCOBWSI OTYET 3a TEKYLUUS nepuoA. Tesn BbNpocK ca pasrnefaHn KaTo YacT OT Halus oauT
Ha (hMHaAHCOBUS OTYET KaTo LSNO U (hOPMUPAHETO Ha HALLETO MHEHWNE OTHOCHO HEro, KaTo HUe HEe NPeaoCcTaBsME OTAENHO
MHEHWE OTHOCHO TE3W BbMPOCK.



AOKNAA HA HESABUCUMUTE OAUTOPU (npoabnxeHue)

OueHka nNo cnpaBeAsiuBa CTOMHOCT Ha (pMHAHCOBUTE aKTUBW, OTUYMTAHU MO cnpaBeAnMBa CTOMHOCT B mevanb6ara

unu 3ary6arta

MosicHeHnss 5 ®uMHaAHCOBM akTMBW, OTYWTAHM MO ChpaBeafMBa CTOWHOCT B neyanbata wnu 3arybarta, 11 MNonuTtuka no
ynpaeneHue Ha pucka u 13 OnpegensiHe Ha cnpaBeanMBaTta CTOMHOCT

KrnouoB oguTOpCcKM BNPOC Kak To3u Kno4yoB oAUTOPCKM BbNpoC Gelle agpecupaH npu

npoBedeHust OT Hac oauT

Kbm 31.12.2023 r. PoHAbLT npuTexaBa ¢uHaHcoBM | Mo Bpeme Ha HawwWs OAWUT, OAMTOPCKUTE HW npoueaypu
aKTMBM, OTYMTaHM MO CrpaBepnMBa CTOWHOCT B | BKM4Baxa, 6e3 ga ca orpaHnyeHu Jo:

neyanbata wnu 3arybata c GanaHcoBa CTOWHOCT B
pasmep Ha 5,260 xun. ne. (31.12.2022 r. 1,039) Teau - Mpernea, adamms 1 oleHka Ha  npunaraHarta
akTven npeacTtaenasat 96% (2022 r.57%) oT obwmTe C4eTOBOAHA MonnTMKa 3a nocnejsaiia oueHka u
akTuBu Ha ®oHAa, nopagu ToBa Ce OMpeaensT KaTo npeacTtaBsiHe Ha (pMHaAHCOBUTE akTMBU Ha PoHpa oT

KMnioyoB haKTop 3a pesynTaTuTe OT AelHocTTa Ha PoHaa rmeaHa  Touka Ha  MsuckBaHusita Ha  MC®OO  u

M pasvepa Ha HETHWTe My akTMBM 3a M3NnawjaHe Ha
Joxoau.

I'Ipm OuUeHkaTa Ha chnpasegnueaTta CTOMHOCT Ha
q:)VIHaHCOBVITe aKTuBW, KOUTO BKNOYBaT LEHHU KHWXA,
doHABbT M3nonsea nas3apHW LUeHn OT aKTUBHU nasapu.

GBbrapckoTo 3aKOHOAATESNICTBO;

OLEHKa Ha a[JeKkBaTHOCTTa Ha MONUTUKUTE U
npouenypvuTe, Ha Au3anHa W edeKTMBHOCTTa Ha
BHEJPEHUTE KIHOYOBU KOHTPONU, CBbP3aHu C npoueca
Ha onpegensiHe Ha crpaBegnMBaTa CTOWHOCT Ha
(PUHAHCOBUTE NHCTPYMEHTY;

N - MpoyyBal 3anNUTBaHMs, OTMPaBEHW KbM eKcrepTuTe
Mopaau chlyecTBeHaTa CTOMHOCT Ha DMHaHCOBUTE Ha ®oHaa, OTHOCHO CBbp3aHuTe Mpouecu Ha

aKkTMBW, ~ HWE  CYETOXME, Y€  ONpeAensHeTo  Ha OLEHSIBAHETO M HabrnioAaeMocTTa Ha  BbHLLHUTE
cnpaBeanMBaTa CTOWHOCT Ha (DUHAHCOBUTE aKTUBM, NAHHK, H3MON3BaHM oT GoHAA:

OTYMTaHM MO CnpaBeffiMBa CTOMHOCT B nevanbaTta wnnm . peTalineH TeCT MO CblIECTBO Ha OLUEHKkaTa Ha

3arybara e K1o4oB OANTOPCKM BBMPOC. crpaBeAnMBaTa CTOWHOCT Ha (PUHAHCOBU AKTUBM KbM
31.12.2023 r. 4ypes nony4yaBaHETO OT He3aBUCUMWU
W3TOYHMLIM Ha CNpaBeanMBY LEHU;

- TEeCT Ha MeCevHUTEe TMpEeOLEHKN [0 chnpaBeanuBa
CTOMHOCT Ha Oa3a u3BajkKa;

- NOTBbpXAEHWE HaA WHoOpMauusiTa 3a HOMUHanHarta
CTOMHOCT Ha uHBecTUumMmntTe kbm 31.12.2023 r. oT
TpETH CTpaHu;

- OUEHKa Ha ajekBaTHOCTTa Ha OMOBECTABAHMSATA BbB
(bMHaAHCOBUSI OTYET, BKIOYUTENHO OMOBECTSIBAHUSTA
Ha OCHOBHUTE MeTOoAM 3a OueHka Ha uHaHcoBuTe
aKTMBMW U CBBbP3AHUTE C TAX NPEANONOXEHMS, NPELEHKN
W [JOnycKaHus, Ccrnpsamo u3nckeBaHmsta Ha MCOO,
npuetn ot EC

,D,pyra MHd)OpMaLWIFl, pas3fninyHa oT d)VIHaHCOBVIFl OT4YeT U OAUTOPCKUA AoKNan BbPXy Hero

Ynpasutenuus cbeeT Ha MOAJ ,UKB-CUNA* Al (PbkoBOACTBOTO) HOCU OTFOBOPHOCT 3a Apyrarta nHdopmaums. dpyrata
MHdOpMaLua ce CbCTOW OT AOKNaA 3a AeNHOCTTa, M3roTBEH OT PbKOBOACTBOTO CbINacHo 3akoHa 3a CHETOBOACTBOTO, HO He
BKI0OYBa hMHAHCOBMS OTYET M HAaLUMS OAMTOPCKM AOKMaA BbpXY HEro.

HaleTo mMHeHne OTHOCHO dhMHaHCOBUA OTYeT He obxBalla Apyrata UHOPMaUMs 1 HUE He U3passiBaMe KakeaTo 1 fa e
dopma Ha 3aknoyveHne 3a CUrypHOCT OTHOCHO HEesl, OCBEH aKO He € U3PMYHO MOCOYEHO B AOKNaja HU U A0 CTeneHTa, Ao
KOSITO € nocoveHo. BbB Bpb3ka C HalMsa 04MT Ha (DMHAHCOBUS OTYET, HallaTa OTFOBOPHOCT Ce CbCTOM B TOBA Aa NPOYETEM
ApyraTta uHcdopmaLuusi U Mo TO3M HaYMH Aa NPELIEHNM Aanu Tasu apyra uHGopMauusi € B CbLUECTBEHO HECBHOTBETCTBME C
(PMHAHCOBUSA OTYET UMM C HALIMTE MO3HAHWUS, NPUAOOMTM MO BpPeMe Ha oAWTa, UMW NO APYr HAYMH U3rnexaa Aa CbAbpxa
CbLLECTBEHO HEMpPaBUIHO AoKnaaBaHe. B cnyyai ye Ha GasaTa Ha paboTaTa, KOSITO CME U3BbPLUMIN, HUE AOCTUTHEM [0
3aKflodeHNe, Ye e Hanvue CbLEeCTBEHO HEMPaBWIHO AOKMNajBaHe B Tasu gpyra uHdopMaums, OT Hac ce M3UCKBa Aa
JoknaaBame To3u akT. Hamame kakBo Aa foknagBamMe B TOBA OTHOLLEHME.



AOKNAA HA HESABUCUMUTE OAUTOPU (npoabnxeHue)

OTroBOpHOCT Ha PBLKOBOACTBOTO U NULIaTa, HaTOBapeHU ¢ 06Lo ynpaBneHue 3a GUHAHCOBUS OTYeT

PHKkoBOACTBOTO HOCU OTFOBOPHOCT 3@ M3rOTBSHETO M JOCTOBEPHOTO NPEACTaBsHE Ha TO3M (PUHAHCOB OTYET B CbOTBETCTBUE
¢ MexpyHapoaHuTe ctaHaapTi 3a dmHaHcoBo otyutaHe (MCPO), npmetn ot EC n 6bnrapckoTo 3aKkoHOAATENCTBO, KakTo 1
3a TakaBa cucTema 3a BbTPELUeH KOHTPOM, KakBaTO PbKOBOACTBOTO OMNpeAdens kato Heobxoguma 3a ocurypsisaHe
N3roTBAHETO Ha (PMHAHCOBM OTYETU, KOUTO HE CbABPXKAT CHLLUECTBEHW HENPABWUIHU OTYUTAHUSA, HE3aBUCMMO Aanu
AbIDKALLM Ce Ha nsmama Wnu rpeLuka.

Mpn nsrotBsiHe Ha hMHAHCOBUSA OTYET PHLKOBOACTBOTO HOCM OTFOBOPHOCT 3a OLEHsIBaHE Ha cnocobHocTTa Ha PoHaa pa
npoabkM Aa YHKUMOHMPA KaTo AEWCTBALLO NpeanpusitTue, OMOBECTSABAWKW, KOrato TOBa € MNPUMOXWUMO, BBMPOCH,
CBbp3aHM C NPEANOSIOKEHMETO 3a [AEWCTBALLO NpeanpusTMe U K3MnonsBaiku cyeToBogHaTa 6asa Ha ocHoBaTa Ha
NPEANoNoXeHNETO 3a AENCTBALLO NpeanpusiTue, OCBEH ako PbKOBOACTBOTO He Bb3HaMepsiBa Aa nvukeuaupa doHga unu ga
NpeycTaHoBY AEeNHOCTTa My, UMM ako PbKOBOACTBOTO Ha MpaKTUKa HsaMa Apyra antepHaTvBa, OCBEH Aa NOCTbMM MO TO3M
HauynH.

HapsopHua ceBeT n OamTtHus komutet Ha MOAL ,UKB-CUNA* A (JluuaTa, HaToBapeHn ¢ oOLWO ynpaBrneHne), HocAT
OTrOBOPHOCT 3a OCbLLECTBABAHETO HA HAA30p Haj npoLieca no hMHAHCOBO OTYNTaHe Ha PoHAaa.

OTFOBOPHOCTM Ha ogutTopuTte 3a oguTa Ha CbMHaHCOBMSl oTyeT

Hawwute uenu ca ga nonyunm pasyMHa CTEMeH Ha CUTYPHOCT OTHOCHO TOBa Aanu (OMHAHCOBUSAT OTYET KaTo LSANO He
CbAbpXKa CbLUECTBEHN HEMPABUMHN OTYUTAHWS, HE3ABMCHMMO Aanu AbfKally Ce Ha M3Mama WUnu rpeluka, U ga usgagem
OOWNTOPCKM JOKNag, KOWTO Aa BKIOYBA HALLETO OAUTOPCKO MHEHMe. PasymMHaTa cTerneH Ha CUIypHOCT € BUCOKa CTerneH Ha
CUTYPHOCT, HO HE e rapaHuus, Ye oauT, UsBbpLueH B cboTBeTcTBue ¢ MOC, BUHAr Lie paskpuBa CbLLECTBEHO HEMPABUIHO
OoTYMTaHe, KoraTo TakoBa CblUecTByBa. HenpaBumnHu oTunTaHMsl MoraT Ja Bb3HUKHAT B pe3ynTaT Ha M3Mama Unu rpeLlka u
Ce cuuTaT 3a CbLUECTBEHU, ako O1 MOrIo pa3yMHO Aa Ce O4Yakea, Ye Te, CaMOCTOSITENHO UMK KaTo CbBKYMHOCT, B1xa Mornm
[a oKaxaT BnusiHue BbpXy UKOHOMUYECKUTE peLleHnsi Ha NoTpebuTenuTe, B3eMaH Bb3 OCHOBA Ha TO3U (PMHAHCOB OTYET.

KaTo uact ot ognta B cbotBeTcTBue ¢ MOC, Hue nsnonssame npocdecrmoHanHa npeueHka 1 3anassame npodecuoHarneH
CKENTMLUM3BM MO BPEME Ha Lenusi oauT. Hue cbLo Taka:

—  nAaeHTUUUMpPaAME U OLEeHsIBaMe PUCKOBETE OT CbLUECTBEHM HENpaBWUMHW OTYATAHUS BBLB (PUHAHCOBUS OTYET,
He3aBUCMMO Janu AbiKaliy ce Ha M3Mama Unu rpeluka, paspaboTBame U U3MbiHABAME OAUTOPCKU MpoLenypw B
OTIOBOP Ha Te3u pUCKOBE U MosSlyyaBame OAWMTOPCKU AokasaTesicTBa, KOUTO Aa ca AOCTaTbYHM M YyMeCTHW, 3a Ja
ocuUrypsAT Gasa 3a HaweTo MHeHue. PuUckbT Oa He Gbae PasKpUTO CHLUECTBEHO HEMPaBUMHO OTYMTaHEe, KOeTo e
pesynTtaT OT uamama, € Mo-BUCOK, OTKOSIKOTO PUCKa OT CbLUECTBEHO HEMNPaBWUHO OTYMTaHe, KOeTo e pesynTaT oT
rpeLuka, Thil KaTo MamMamaTta MoXe Aa BKMoYBa TalHO cropasymsiBaHe, danwinduumpade, npeaHaMepeHn Nponycku,
M3SIBNEHNS 3a BbBeXaaHe Ha oguTopa B 3abnyxaeHue, KakTo U npeHebpersaHe Unu 3aobukansiHe Ha BbTPELUHUSA
KOHTpOS;

— nony4yaBame pasbupaHe 3a BbTPELUHMS KOHTPOS, MMall OTHOLIEHWE KbM 0AuTa, 3a Aa pas3paboTuM OAUTOPCKU
npoweaypu, KOUTO Aa ca NoaXoAsLM MPU KOHKPETHUTE 0BCTOSITENCTBA, HO HE C Lien M3passBaHe Ha MHEHWE OTHOCHO
e(PEeKTMBHOCTTa Ha BbTPELUHUSA KOHTPON Ha doHAa;

—  oueHsIBaMe YMeCTHOCTTa Ha WU3MOM3BaHUTe CYETOBOAHU MOMUTMKM M PasyMHOCTTa Ha CYETOBOAHUTE MPUGU3UTENTHU
OLIEHKM 1 CBBbP3aHUTE C TAX OMOBECTABAHUS, HanpaBeHU OT PbKOBOACTBOTO;

— pocThraMe Ao 3aKkroYyeHue OTHOCHO YMECTHOCTTa Ha U3MOoS3BaHe OT CTpaHa Ha PbKOBOACTBOTO Ha cYeToBOAHATA
6asa Ha OCHOBaTa Ha MPEeArnofoXEeHUeTo 3a AeiCTBallo MNpeanpuatTue u, Ha Gasata Ha MoflyYyeHUTe OAMTOPCKM
JoKasaTencTea, OTHOCHO TOBa Aani € Hanuue CbLeCTBEHa HEeCUrypHOCT, OTHacsAWa ce A0 CbOMTUS UMK YCRoBUS,
KOUTO GUxa MOrMM ga MOPOAAT 3HAYMTENHW CbMHEHMSI OTHOCHO crnocoGHocTTa Ha doHga da NpoAbiXWU Aa
YHKUMOHUPA KaTo AercTBawlo npeanpuatMe. AKO HUME OOCTUIHEM A0 3aKMioYeHWe, Ye € Hanuue CbliecTBeHa
HEeCUrypHOCT, OT Hac ce W3WUCKBa Aa MPUBIEYEM BHUMaHWE B OAWTOPCKUA CM LOKNag KbM CBbp3aHuTe C Tasu
HEeCUTrypHOCT OMOBECTSBAHWUA BbB (DMHAHCOBUSA OTYET WMU B Criyyall ye TesWN OMOBECTABAHWS ca HeafeKBaTHW, Aa
MoaudvLMpamMme MHEHUETO cU. HaliuTe 3aknoyeHus ce OCHOBaBaT Ha OAUTOPCKUTE AoKasaTesicTBa, MONyyeHu Ao
JaTaTa Ha OAQUTOPCKUA HU Joknag. Bbaewm cvbuTtns unu ycnosusi obadye mMorat Aa cTaHaT npuumHa doHga aa
NpeycTaHoBM (OYHKLMOHUPAHETO CY KaTo AEUCTBALLO NpeanpusiTue;

— oOueHsIBaMe UANOCTHOTO MpeacTaBsiHe, CTPyKTypa W CbAbpXKaHue Ha (UHaAHCOBUA OTYET, BKITHOUUTESTHO
onoBecTABaHUATA, U Aanu PUHAHCOBUAT OTYET NPeaCcTaBa OCHOBOMOMaralMTe 3a Hero CAENKU U CbOUTUS MO HauMH,
KOITO MOCTUra AOCTOBEPHO NpeacTaBsHe.

Hwne KOMYHUKMpamMe C nuuarta, HatoBapeHu C o6Lo ynpasneHune, Hapen C oCtaHanmte BbMPOCU, NNnaHUpaHua obxsaT 1
BpeéMe Ha u3nbiiHeEHME Ha oauTa N CbLUECTBEHUTE KOHCTaTauun OT oguTa, BKINOYUTENHO CbLUECTBEHU HEAOCTaTbLUM BbB
BbTPELIHNA KOHTPOI1, KOUTO le,eHTVI(bI/ILI,MpaMe No BpeMe Ha n3BbpLUBaHUA OT HAC o4uUT.

Hue npepocTaBsiMe CbLLO Taka Ha nuuaTta, HaToBapeHU ¢ 06LLO ynpaBreHue, U3sBIeHne, Ye CMe USMbITHUIN NPUNOXUMUTE
€TUYHM U3NCKBaHUS BbB BPb3Ka C HE3aBWCUMMOCTTa U Ye e KOMYHUKMpaMe C TAX BCUYKM B3aVMOOTHOLLEHWUS W APYru
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AOKNAA HA HESABUCUMUTE OAUTOPU (npoabnxeHue)

BBbMNpOCHU, KOUTO Ouxa mornu pa3yMHO aa Obaar pasrmnexgaHun Kato nMmaw OTHOLEeHNEe KbM HE3aBUCMMOCTTA HU, a KoraTto e
APUNOXNUMO, N CBbpP3aHUTE C TOBa nNpeanasHu Mepku.

Cpep BbMNpocUTe, KOMYHUKMPaHW C nuuaTa, HaToBapeHu ¢ oOLLO ynpaBrieHne, Hue onpeaensme Te3n BbNpPOoCu, KOUTO ca
BUnKu ¢ Hal-ronsima 3Ha4YMMOCT NP 0AUTa Ha (PUHAHCOBUS OTYET 3a TEeKyLUMS NepUod U KOUTO CrieoBaTesHO ca KI4OoBM
0OWTOPCKM BBbMpOCKU. HUe onuceaMe Tesn BBLNPOCKM B HALUUS OAMTOPCKM AOKNaZ, OCBEH B CrlyyauTe, B KOUTO 3aKOH UIK
HopMaTMBHa ypenba Bb3MNpenaTcTBa NyONUYHOTO OMOBECTSABAHE HA MHGOpPMaUUs 3a TO3M BLNPOC MIM KOraTo, B
M3KMIOUMTENHO PEdKM Cryyau, Hue pelunm, Ye 4afeH Bbnpoc He cnedBa Aa O6bae KOMyHUKMPaH B HAaLLKUA AOKNag, Tbil KaTo
61 Morno pasyMHO ga ce o4akea, ye HebnaronpusiTHUTE MOCNEACTBUA OT ToBa AeicTBue GUxa HagBULIMMM MON3uTe OT
rnegHa Touka Ha ObLLECTBEHMS UHTEPEC OT Tasn KOMYHUKALWSA.

Hue cme conuaapHo OTrOBOPHU 32 U3MbIIHEHUETO HA HALLUS OAWUT U 3a U3PA3EHOTO OT HAac OAUTOPCKO MHEHWE, CbInacHo
nanckeanusaTa Ha 3HPO, npunoxum B bbnrapus. Npu noemaHe n U3NbIHEHNE HA @HrAXXMMEHTa 3a CbBMECTEH OAWT, BbB
Bpb3Ka C KOWTO AOKNaABame, HUe CMe Ce PbKOBOAWNM U OT HacokuTe 3a M3NbIIHEHWE Ha CbBMECTEH OAWUT, U3gadeHn Ha
13.06.2017 r. ot UHCTHTyTa Ha gunnomupaHnTe ekcnepT-cdeToBoauTenn B bunrapusa n ot Komucusta 3a nybnuyeH Haasop
Hag pernctpupaHuTe ogutopu B Bbnrapus.

[oknan BLB Bpb3Ka ¢ ApYrvM 3aKOHOBU U perynaTtopHu U3UCKBaHUs
JdonbnHumenHu ebnpocu, KOUMo rnocmaes 3a doknadeaHe 3aKoHbLM 3a cyemogodcmeomo

B ponbnHeHve Ha HawwmuTe OTrOBOPHOCTU 1 AoknaagsaHe cernacHo MOC, onucanu no-rope B pasgena ,[pyra nHdopmaums,
pasnuyHa OT (DMHAHCOBWUSI OTYET M OAWUTOPCKUS AOKNa BbpXy HEro“ no OTHOLIEHME Ha Aoknaza 3a AerHOCTTa, Hue
M3NbHUXME U npoueaypute, fobaBeHn kbM mauckeaHute no MOC, cbrnacHo ,YkasaHusi OTHOCHO HOBU M pasLUMpeEHU
OAMTOPCKM [OKMaAM U KOMYHMKaLUMsi OT CTpaHa Ha oautopa" Ha npodecuoHanHaTa opraHusauusi Ha perucTpvpaHute
opgutopu B bbvnrapusa, UHctntyTa Ha gunnomupanute ekcnept-cdetosogutenu (MOEC). Tesn npoueaypm kacasT npoBepKu
32 HanNM4uMeTO, KaKTO 1 NPOBEPKM Ha chopmaTa 1 CbALPXKAHUETO Ha Ta3u Apyra nHdopmaums ¢ uen ga H1 NoAnoMorHaTt BbB
dopmMmMpaHe Ha CTaHOBWLWA OTHOCHO TOBa Aanu gpyrata MHGOPMauus BKIOYBA OMOBECTABAHWSATA U AOKNafBaHUATa,
npeasuaeHn B [naea cegMa oT 3akoHa 3a CHETOBOACTBOTO, MpUNoxum B bbnrapus.

CmaHosuuwje 88 8pb3kKa ¢ 4. 37, an. 6 om 3akoHa 3a cyemoeodcmeomo
Ha 6asata Ha n3BbpLUEHNTE NpoLeAypU, HALLETO CTaHOBULLE €, Ye:

(@) uwHopMaumsTa, BKOYEHA B AOKNaZa 3a AeHOCTTa 3a hpMHaAHCoBaTa roAauHa, 3a KosiTo € U3roTBeH OUHAHCOBUAT
OTYeT, CbOTBETCTBA HA (PMHAHCOBUS OTYET;

(6) poknaabT 3a AeWHOCTTa € W3roTBEH B CbOTBETCTBME C M3NCKBaHWATAa Ha [naBa ceama ot 3akoHa 3a
CYETOBOACTBOTO.

HoknadeaHe cwanacHo 4n. 10 om Peanamenm (EC) Ne 537/2014 ebe epb3ka ¢ usuckeaHusima Ha 4. 59 om 3akoHa
3a He3aeucuMusi gpuHaHcoe odum

CbrrnacHo usuckBaHusTa Ha 3akoHa 3a He3aBMCMMUS 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 Bwvnrapus Oamt” EOO[ ca HasHayeHM 3a 3a4bIDKATENHW CbLBMECTHW OAMTOPWU Ha
cduHaHcoBUSA oTyeT Ha PoHAaa 3a roavHaTa, 3aBbpwuna Ha 31 gekemBpu 2023 r. oT oOwoTo cbbpaHMe Ha
akumoHepute Ha MOAL ,LIKB-CUJTA* ALl, npoBeaeHo Ha 28.06.2023 r., 3a nepvof OT e4Ha roauHa.

—  OautbT Ha MHaAHCOBUS OTYET 3a roguHaTta, 3aBbpwmna Ha 31 gekemepu 2023 r. Ha PoHpa npeacTaBnsiBa Mbpea
nopeaHa rognHa Ha HemnmpeKkbCHaT aHraXXMMEHT 3a 3a4bIKUTENEH OAMT Ha TOBa nNpeanpusitue, u3sbplieH ot ,PCM Bl
00/ v TpeTta nopegHa roguHa 3a “Kpoy Bwnrapus Ogut” EOO/.

— B nogkpena Ha cbBMECTHOTO OAUTOPCKOTO MHEHME HME CMe NpeaoCcTaBunu B pasgen ,KnouoBu oanTOPCKU BbNpocKu®
ONMCaHWEe Ha Hal-BaXXHWUTE OLIEHEHU puckoBe, 00OO0OLLEHME Ha OTroBOpa Ha CLBMECTHUTE OAUTOPU U BaXHU
HabnoaeHNs BbB Bpb3ka C TE3N PUCKOBE, KOraTo € LenecbobpasHo.

— [loTtBbpkOaBame, 4Ye U3pa3eHoTo OT HAaC CbBMECTHO OAUTOPCKO MHEHME € B CbOTBETCTBME C AOMBbIHUTENHUS AOKNaa,
npeactaBeH Ha oguTHus komuTeT Ha [MOA[ ,LUKB-CUJTA® ALl, cbrnacHo usnckBaHusATa Ha 4. 60 ot 3akoHa 3a
HesaBMCMMUST OMHAHCOB OAMUT.

— ToTBbpkoaBame, Ye He CMe MPeaoCTaBsnM MocoyeHuTe B un. 64 oT 3akoHa 3a HesaBUCUMUS (DUHAHCOB OAWT
3abpaHeHu ycnyrm u3BbH oguTa.

— lNoTBbpXOaBaMe, 4e nNpuM M3BBLPLUBAHETO HA OAMTa CMe 3anaswnym CBosiTa Hes3aBUCUMMOCT crnpsiMo PoHza u
ynpaenseawioTo ro gpyxectso MNOA/L ,LIKE-CUNA® ALL.

— 3a nepuopga, 3a KOWTO Ce OTHACS U3BBPLUEHUS OT HAC 3aAbIPKUTENEH OAUT, OCBEH OA4MTA, CbBMECTHUTE OAUTOPM ca
npegoctasunu crieguute ycnyrm Ha MOA[ ,UKB-CUNA® Al u ynpaBnsiBaHWTe OT Hero (POHAOBE, KOUTO He ca
NOCOYEHN B A0KNaAa 3a AeNHOCTTa unm chmHaHcoBust oTyeT Ha PoHAa:



AOKNAA HA HESABUCUMUTE OAUTOPU (npoabnxeHue)

¢ aHraXXuMeHT MO M3MbIHEHWE Ha [AOrOBOPHM MPOLIEAYPU CbIMAcHO M3NUCKBaHWATa Ha MexayHapodeH cTaHaapT 3a
cBbp3aHu no cbabpxaHve yenyrn (MCCCY) 4400 (npepaboTeH) AHraXXvMeHTn 3a AOrOBOPEHM NpoLleaypuy 3a u3gaBaHe Ha
[oKnaj Ha CbBMECTHUTE PErMcTpupaHn oguMTopu CbrnacHo M3nckBaHusTa Ha un. 187, an. 3, 1. 2 n un. 252 ot KCO oTHOCHO
CbOTBETCTBME HA MCTOpuYeckaTa rMHaAHCOBa NHOPMaLMSA MexXdy roauwHuTe OT4eTH 3a Haa3opHu uenu Ha MNOAL ,LKB-
CUNA" ALl n ynpaBnsiBaHute OT Hero doHAOBE, M3rOTBEHM KbM M 3a roguHaTa, 3aBbpluBawla Ha 31 gekemepu 2023 .
CbIacHo usnckeaHuaTa Ha Hapenba Ne 63 n oantupaHuTe oT Hac roanwHn comHaHcosu otyetn Ha MNOA[, ,LIKB-CUNA® AL
1 ynpaensiBaHuTe oT Hero hOHAO0BE, M3rOTBEHM B CbOTBETCTBME CbC 3akoHa 3a cyeToBoacTBoTO U MCPO, npuetn ot EC,
3a roauHaTta, 3asbpluBalla Ha 31 gekemspum 2023 r.

* @HraXWMEHT MO MW3MbJIHEHWE Ha [OroBOPHM MNPOLEAypWM CbIacHO W3MCKBaHMATaA Ha MexayHapopaeH cTaHgapT 3a
cBbp3aHN no ceabpxanue ycnyrn (MCCCY) 4400 (npepaboTeH) AHraXXMMeEHTW 3a JOroBOPEHW npoueaypu, Mo OTHOLUEHWe
Ha cuctemaTta 3a ynpasnenve Ha MOA[L ,LUKB-CUNA* AL kbm 31.12.2023 r, 3a nsgaBaHe Ha CbBMECTEH [0Kknag Ha
permcTpupaHuTe oAUTOPU CbIMAcHO n3nckBaHusTa Ha yn. 187, an. 3, 7. 3 ot KCO 0THOCHO CbOTBETCTBMETO Ha cucTemara 3a
ynpaenenue Ha NOA[L ,LIKB-CUNA® ALl c nsucksanusata Ha KCO 1 akToBeTe Mo npunaraHeTo my.

01.04.2024 r.

rp. Codhms, bvnrapus

3a PCM BI 00O
Oputopcko apyxectBo, per.Ne173

3a Kpoy Bwnrapus Ogut EOO[
Oputopcko apyxecTBo, per.Ne167

Digitally signed by
ﬁAYYliJL,\ICJN GYULYAY MYUMYUN
o . - . o RAHMAN
A-p Mapuana Muxainnosa  Mariana  Digitally signed by Monait Paxmax Date: 2024.04.01 12:10:40
Mariana Petrova RAHMAN +03'00'

Ynpasuten Ynpasuten

Petrova = mihaylova
. Date: 2024.04.01
Mi haylova 13:24:34 +02'00'
. Digitally signed by Daniela
Damela KanCheva Kancheva Grigorova
i Date: 2024.04.01 11:26:03
Hanvena Mpuroposa Grigorova +0300'

. Digitally signed by Mariana
Mariana Petrova petrovs minaylova

o-p MapI/IaHa MuxannoBa Mihaylova Date: 2024.04.01 13:45:02

+02'00"
PernctpupaH oanTop, OTFOBOPEH 3a oguTta

Aapec ceganuiie v ynpasneHue:
yn. XaH OmyprTar 8

1124 Cocous, bvnrapus

Appec 3a KopecnoHAeHUns:

yn. MNpod. ®putbod HaHceH 9, eT.7
1142 Codousa, Benrapus

PeructpupaH oguTop, OTTOBOPEH 3a 0auUTa

yn. lectn Centemepu Ne55
1142 Cocbusa, Bbnrapus



doHp 3a usnnawyaHe Ha noxuaHeHn nedcun ,LIKB — Cuna” 1
®uHaHcoB oT4eT
31 nekemspu 2023 r.

OTyeT 3a HETHUTE aKTUBM Ha pPa3nOSfIOKEHWE Ha MEeHCUOHepuTe,
aKTioepckaTa HacTosLa CTOMHOCT N U3NUWBLK/AedonunT No nnaHa
KbM 31 gekemspu

MosicHeHue 2023 2022
000 nB. ’000 nB.

AKTMBM
DrHaAHCOBW aKTUBMW, OTYMTaHU NO cnpaBeAnuBa CTONHOCT 5 5260 1039
[MapuyHn cpeacTea U NApUYHN EKBUBANEHTN 6 234 793
O6wWwo aKkTuBMK 5 494 1832
3aabmKeHusl, pasnnMyHn OT Te3N KbM NEHCUOHEPU U
HacneaHuumn 3 1
HeTHM aKTUBM Ha pa3nosioxeHue 3a nnauwaHus 7 5 491 1831
AkTIOEpCKa HacTosILa CTOMHOCT Ha 3agb/KEHUsTa no
nnaHa 4 667 1571
MN3nnwbk Ha HaNMYHUTE HETHU aKTUBW Ha Pa3nooXeHue
Ha NEHCUMOHEPUTE Haj aKTepckaTa HacTosiLa CTOWHOCT 824 260

drHaHCOBUAT OTYET Ha cTpaHunum oT 1 go 30 e ogobpeH 3a nsgaeaHe ot YnpasutenHus cbeet Ha [MOAL ,LIKB-
Cwuna“ ALl n e nognucaH Ha 15 mapt 2024 .

SAVA Digitally signed by

SAVA MARINOV

MARINQV stoynov

Date: 2024.04.01

Oumutsp Monnos igitallysigned by Caa CroliHoB
imi iotall signe 11:03:58 +03'00'
CocraBuTen E;’:C'Lagv Mollod Do saos7 M3nbnHuTeneH gupexkTop STOYNOV
+03'00"
Digitally signed by
KIRIL KIRIL NIKOLOV
NIKOLOV CHERVENKOV
Hata: 15.03.2024 r. Kupun YepseHkos HERVENKOY Date: 20240401
M3nbnHuTeneH gupektop C OV 0835114 10300
3a PCM BI' OO 3a Kpoy Bwnrapus Ogut EOO[
Oputopcko apyxecTso, per. Ne 173 OpauTopcko ApyxecTBo, per. Ne 167
Digitally signed by GYULYAY
Mariana  Ditaly sgnedy GYULYAY MYUMYUN myUMYON RAHMAN
ariana Petrova Date: 2024.04.01 12:09:25
A-p MapuaHa Muxaiinosa  Petrova Mihaylova Monsan PaxmaH RAHMAN +0300'

Date: 2024.04.01

Ynpaeuten Ha PCM BI" OO[Mihaylova 1325100200 Ynpasuten Ha Kpoy Bwnrapua Ogut EOO[
PervcTpupaH oguTop, OTroBOpPEH 3a oguTa

Mariana Digitaly signed by Dgniela Kancheva E;iizzt{/;ig:egii);?amela
Petrova ﬂ?ﬁ;";?iv?""”a Hanvena rp” roposa Grigorova Date: 2024.04.01 11:26:40 +03'00'
Mihaylova ?;f;éngb%%? PeI'VICTpVIpaH OoANTOpP, OTFOBOPEH 3a oaunTa

[MoscHeHusaTa Ha cTpaHuun oT 4 ao 30 npeacTaBnaABaT HepasaernHa YacT OT (PMHAHCOBUSA OTYET.



doHp 3a usnnawyaHe Ha noxuaHeHn nedcun ,LIKB — Cuna” 2

®uHaHcoB oT4eT
31 nekemspu 2023 r.

OTt4yeT 3a npomMeHnTe B HETHUTE aKTuBW Ha pa3nosiokeHne Ha

neHcnoHepuTe

MosicHeHne 3aroguHata, 3a roguHara,
NPUKNIOYBaLLa NpUKIoYBallLa
Ha 31.12.2023 Ha 31.12.2022

’000 nB. ’000 nB.
Mpuxoan oT Nuxen 57 19
HeTHa nevyanba/(3aryba) oOT oueHka Ha (hMHaHCOBM aKTMBU MO 194 (160)
cnpaBeAnuBa CTOMHOCT B nevanbarta unu 3arybata
Meuan6al/(3ary6a) oT UHBecTMpaHe Ha cpeacTBaTa Ha doHAa 251 (141)
Yapwxku u Takcu 3a NMOA[ (18) (6)
OnepaTuBeH pe3ynrar 233 (147)
MpexebpneHu cpeactea ot YIP 3a nsnnaiwiaHe Ha NOXN3HEHN 7 3830 1648
neHcum
MpexsbpneHu cpeactaa oT YIP Ha noynHanu ocurypeHu nuua 7 19 13
0e3 HacnegHUUM
YBenuueHus, CBbp3aHu ¢ NpexBbprieHn cpeacTea ot YINd 3849 1661
M3nnateHn neHcum 7 (422) (136)
CpeacTea 3a usnnawjaHe Ha HacnegHuMLM Ha NoYUHanm 7 - (9)
MEeHCUOHEpPHU
HamaneHus, cBbp3aHu ¢ NeHCcUmn (422) (145)
M3MeHeHMe B HETHUTE aKTUBU Ha pa3nosioKeHue Ha 3660 1369
neHcUoHepuTte
HeTHu akTMBM Ha pa3nosnoXXeHne Ha NeHCMoHepuTe B 1831 462
HayanoTo Ha nepuoaa
HeTHu akTMBM Ha pa3nonoXeHne Ha NEHCMOHEPUTE 3a NEPUOS, 7 5491 1831

no 31 pekemspu

durHaHCOBUAT OTYET Ha cTpaHuum oT 1 go 30 e ogobpeH 3a nsgaeaHe ot YnpasutenHus coeet Ha [MOAL ,LIKB-

Cwuna“ Al n e nognucaH Ha 15 mapt 2024 r.

Oumutep Monnos
CwcraButen

L Digitally signed by
Dimitar KanchevV pimitar kanchev Mollov
Mollov Date: 2024.04.01

08:21:02 +03'00"

HaTa: 15.03.2024 r.

3a PCM BI 00O/
OpwuTopcko apyxecTso, per. Ne 173
Digitally signed by

Mariana Petrova

o Mihaylova
a-p MapunaHa Muxannoea Date: 2024.04.01

yI'IpaBVITeJ'I Ha PCM Er Ooﬂ Mlhay|0va 13:26:04 +02'00"
PeructpupaH oanTop, OTFOBOPEH 3a oguTa

Mariana
Petrova

Digitally signed by
Mariana Petrova

Mariana
Petrova  mihaylova

. Date: 2024.04.01
Mlhaylova 13:43:05 +02'00'

Digitally signed by
SAVA MARINOV
STOYNOV

Date: 2024.04.01
11:04:43 +03'00"

§ SAVA
Caga CToitHoB MARINOV

M3nbnHuTeneH aupexkrop STOYNOV

Digitally signed by
KIRIL KIRIL NIKOLOV
Kupun YepeeHkos NIKOLOV CHERVENKOV

" Date: 2024.04.01
s3nbnHuTeneH gupektop  CHERVENKOV 08:35:32 +03'00

3a Kpoy Bwnrapus Ogut EOO[]
OpuTtopcko apyxecTtso, per. Ne 167

Digitally signed by GYULYAY
GYULYAY MYUMYUN RAHMAN
MYUMYUN RAHMAN Date: 2024.04.01 12:09:43
Monsin PaxmaH +03'00'

Ynpasuten Ha Kpoy Bvnrapusa Ogut EOO[
Digitally signed by Daniela

Kancheva Grigorova
Date: 2024.04.01 11:27:08 +03'00'

Daniela Kancheva

Janunena Mpuropoea Grigorova
PernctpupaH oguTop, OTFOBOPEH 3a 0auTa

[MoscHeHusaTa Ha cTpaHuun oT 4 ao 30 npeacTaBnaABaT HepasaernHa YacT OT (PMHAHCOBUSA OTYET.



doHA 3a nsnnawaHe Ha noXxxuaHeHn neHcun ,LIKb — Cnna’
®uHaHcoB oT4eT
31 nekemspu 2023 r.

OTyerT 3a napnyHnNTE NoToLn

OnepaTtuBHa AeNHOCT

MocTbnneHns, CBbP3aHn C NEHCUOHEPK

MnawaHus, ceBbp3aHn ¢ NEHCUOHEPK

MnawaHus, cebp3aHn ¢ HacneaHnum

Moctbnnenus ot YIMN® Ha noynHanu nuua 6e3 HacneaHuum
MnaTeHn Takcu Ha ynpaBnsiBaLLloTo APYXKECTBO

MonyyeHun NUXBn N SUBUOEHTU

MpnaobuBaHe Ha hHAHCOBU akTMBK

HeTeH napuyeH NOTOK OT onepaTruBHa 4EeWHOCT

HeTHo yBeJinyeHue Ha napuivHu cpeacTtBea v napuyHu
eKBUBaJNieHTU

I'Iapmu-m cpeancTtBa U NapUvYHU eKBUBANIeHTU B HAYanoTo Ha

rogvHaTta/nepuopa
MapuyHu cpeacTBa U NapUYHU €KBUBANIEHTU B Kpas Ha
roguMHaTta/nepuopa

3aroguHara, 3aroguHara,
NpMKNOYBaLla NpukoYBaLwa
MosicHeHue Ha 31.12.2023 Ha 31.12.2022

’000 nB. ’000 nB.

7 3830 1648
7 (422) (136)
- 9)

7 19 13
8 (16) (5)
38 2

(4 008) (1.021)

(559) 492

(559) 492

6 793 301
6 234 793

durHaHCoBUAT OTYET Ha cTpaHuum oT 1 ao 30 e ogobpeH 3a nsgasaHe ot YnpasutenHus ceeet Ha [MOA[ ,LIKB-

Cwuna“ ALl n e nognucaH Ha 15 mapT 2024 r.

SAVA Digitally signed by

SAVA MARINOV
Oumutbp Monnos E;r:cltr?erv Digaly sanedby Casa CtoliHOB MARINOV E)TOYNsz -
CucTaBuTen Mollov caiTa0 40300 WManbnHuTeneH aupextop  STOYNOV o :toe5':30 0300
KIRIL Digitally signed
NIKOLOV b/ NKOLOY
Nata: 15.03.2024 r. Kupun YepeeHkos CHERVENKO pate: 2024.04.01
W3anbnHuTeneH aupektop V 08:35:49 +03'00'
3a PCM BIr OO 3a Kpoy Bwnrapusa Ogut EOO[
OaunTopcko apyxectso, per. Ne 173 OpuTopcko ApyxecTso, per. Ne 167
Mariana  Digialysigned by GYULYAY Digitally signed by GYULYAY
gitatly signe MYUMYUN RAHMAN
Petrova ﬁfgfy’l‘gvzetm"a 'I;AYUMYUN Date: 2024.04.01 12:10:03
. 03'00'
A-p Mapuatxa Muxaitnosa  Mihaylova 155653 10300 Fonsi Paxman IMAN *
Ynpasuten Ha PCM BI' OO/ Ynpasuten Ha Kpoy Bvnrapus Ogut EOO[

PerucTpupaH oguTop, OTrOBOPEH 3a oauTa

Ma riana Digitally signed by

Daniela Kancheva Digitally signed by Daniela

Kancheva Grigorova

Mariana Petrova [HaHvena NpuropoBa Grigorova Date: 2024.04.01 11:27:33 +03'00'
Petrova  Mihaylova PeructpupaH oauTop, OTrOBOPEH 3a oguTa

. Date: 2024.04.01
Mihaylova 134228 +0200

[MoscHeHusaTa Ha cTpaHuun oT 4 ao 30 npeacTaBnaABaT HepasaernHa YacT OT (PMHAHCOBUSA OTYET.



doHp 3a usnnawyaHe Ha noxuaHeHn nedcun ,LIKB — Cuna” 4
®uHaHcoB oT4eT
31 nekemspu 2023 r.

[ToACHEHNA KbM (bUHAHCOBUSA OTYET

1. O6wa nHdopmauusa

doHA 32 m3nnawaHe Ha NoXxuaHeHn neHcum ,LIKB — Cuna” (PUIMIM ,LUKB-CUNA®, doHAaBLT), BNNCaH
B Peructbp byncraT, BogeH oT AreHuusaTa no snuceaHuaTa, ¢ byncrat:177523982, cbe ceganuie
n agpec Ha ynpasneHue: rp. Codus, 6yn. ,Llapurpapcko woce® Ne87.

®oHOBbT € 060C06EHO MMYLLECTBO, KOETO Ce ynpaBnsBa OT [1leHCUOHHOOCUTYPUTENHO aKLMOHEPHO
apyxectso ,LUKB-CUJTA® ALl (MOAL ,UKB — Cuna” ALl, OpyxecteoTo) ¢ EMK 825240908 n agpec
Ha ynpaeneHue rp. Cocdua, 6yn. Llapurpagcko woce Ne 87. ®oHABLT ce npeactasnsasa npu
B3aMMOOTHOLLEHMATA CU C TPETK nNnua 3aegHo ot r-H Casa CTonHOB 1 r-H 'eoprmn Topopos mnu ot
r-H Casa CToiHOB 1 r-H Kupun YepeeHkoB — N3nbnHutenHn gupektopn Ha MOAL, ,UKBE — Cunna”

AL.

YnpasutenHunat ceBeT Ha NMOAL ,LUIKB — Cuna” ALl e B cbCTaB:
Kupun Hukonos YepeeHkoB
eoprn Togopos Toaopos
Anekcanabp Boromunos Benuukos
Casa MapuHos CToOliHOB

HagasopHuat ceeeT Ha MOAL ,LUIKE — Cuna” ALl e B cbeTas:
,LUKB FPYM*“ EAL
AnekcaHgbp OumuTtpos Kepesos
Hukonai umunTpos Bopucos

®oHaBLT e cb3paneH ¢ PeweHne Ha YnpasuTtenHua cbeeT Ha MOAL ,LUIKB-CUJIA®, oTpaseHo B
MpoTtokon Ne257 ot 17.09.2021 r. n e BnNucaH B peructbp Ha KOH ¢ PeweHnne Ne693 — OUTMMM oT
23.09.2021 .

®oHABLT e cb3fafeH 3a HeonpeaeneH Cpok.

POoHOBLT HE OTroBaps C aKTUBUTE CU 3a 3a4b/DKEHUATaA U 3a 3ary6v|Te Ha ,D,py>KeCTBOT0, KOeTo o
ynpasndasa U npegcrasiaBa.

PoHABLT HAMA cnyxutenu.

OcHoBHaTa pAeiHocT Ha doHfa ce U3BbpLUBaA CbrnacHo Kogekca 3a coumanHo ocurypsiBaHe B
Bbnrapusa (KCO), KoiTo pernameHTpa Abp>KaBHOTO U AOMBIHUTENHOTO MEHCMOHHO OCUTypsiBaHe B
cTpaHaTa 1 NoA3aKkoHOBUTE HOPMATUBHMW aKTOBE MO MpUnaraHeTo My.

MeHCUOHHMN Aorosopu

Mpu Bb3HUKBaHE Ha NPaBO Ha NUYHa AONMbIAHMTENHA NOXU3HEHA NEHCUS 3a cTapocT, [pyecTBOTO
umannawa ot OUMMN UKB-CUNA® ponbnHUTENHa MOXW3HEHA MNEHCUs 3a CTapocT cpeLly
npexsbprsHe BbB PoHAa Ha HAaTpynaHWTe cpeacTBa No MHAMBMAYaNHaTa napTuaa Ha oCUrypeHoTo
nuue B YHuBepcaneH neHcumoHeH cdoHg ,LIKB-CUITA® unn Ha gonbrHeHMA pasmep Ha cpefcreaTa
CneaHnTe BUA0BE NEHCUMN:
- [ONBAHUTENHA NOXU3HEHA NEHCMA 3a CTapoCT 63 AONBIHUTENHU YCNOBUS,
- DOMbIHUTENHA MNOXW3HEHA MEHCUSA 3a CTApPOCT C rapaHTupaH Nepuod Ha mannawaHe, KONTo
Moxe ga 6vae ot 2 o 10 rognHM B 3aBUCUMOCT OT n3bopa Ha NUUETO;
- OOMbIfIHUTENHA MNOXM3HEeHa MEHCWUsi 3a CTapOCT, BKMKOYBALLA Pa3CPOYEHO u3nnallaHe Ha
cpeacTtBaTta [0 HaBbpLlUBaHe Ha u3bpaHaTa OT NEHCUOHEPa Bb3PacT, KaTo CPOKLT U pasMepbT Ha
pasCcpoYEHOTO NrawaHe N pasMepbT Ha NOXMU3HEHaTa MEHCUS Ce OnpeaenaT B 3aBUCMMOCT OT
n3bopa Ha OCUrypeHOoTO Nnue Npu cnassaHe Ha uanckeaHusaTa Ha KCO.



doHp 3a usnnawyaHe Ha noxuaHeHn nedcun ,LIKB — Cuna” 5
®uHaHcoB oT4eT
31 nekemspu 2023 r.

OTnyckaHeTo Ha AOMBbIHUTENHA NOXWU3HEHA MEHCUA 3a CTapoCT CTaBa Ha OCHOBaHWE MUCMEHO
3asBneHne no obpaseu, nogageHo A0 [pyKeCTBOTO MWYHO OT OCUrYpPEHOTO nuvue wunm ot
YMBAHOMOLLEHO OT HEero nuue, KbM KOEeTO ce npunaraT CbOTBETHU AOKYMeHTW. B cnyyan ye ca
NPUNOXeHN HEOOXOAMMUTE AOKYMEHTU U Ca U3MbITHEHN 3aKOHOBUTE M3UCKBAHWUA 3a OTMYyCKaHe Ha
JonbrHUTENHa noxusHeHa nedcus, NOAL ,LIKB-CUJTA® AL, ckniouBa C NMLETO NEHCMOHEH 40roBop.

B pmoroBopa, Hapen ¢ ApyruTe 3agbiHKUTENHN PEKBU3UTK, CE€ MOCOYBAT Peaa, HaunHa 1 cpoka 3a
n3nnawjaHe Ha neHcuaTa.

PasmepbT Ha AonbfHUTENHaTa MNOXU3HEHA NEHCUA 3a CTapoCT Ce Onpefensa 4Ypes akTHepcKu
N34ncrneHnsa B3 OCHOBa Ha:

1. HaTpynaHWTe cpeacTea No MHAMBUAYanNHaTa napTuaa Ha OCUrypeHoTo nuue cnes AonbrnBaHeTo
" Nnpn Heo6Xo4MMOCT A0 pa3Mepa Ha npesefeHnTe 6pyTHU BHOCKM 3a NULETO Npes3 nepuoga My Ha
ocurypsiBaHe;

2. Tabnuuarta 3a CMbPTHOCT M cpeaHa NPOABLIMKUTENHOCT Ha NPEeACTOALLMS XUBOT, Ny6nvkyBaHa oT
HCWU;

3. TeXHMYECKM NUXBEH MPOLEHT, KOWTO ce onpefdens u mnsmeHa ot YC Ha [pyxecTBoTo 1 ce
opobpsiBa oT KOH.

2. OcHoBa 3a U3roTBsiHe Ha (hpuHaHCOBUTE OTUYETHU
21. Tlpunoxumu ctaHgapTu

®PurHaHcoBMAT oTyeT Ha PoHOa e CbCTaBeH B CcboTBeTCTBME C MexayHapogHuTe cTaHaapTv 3a
¢uHaHcoBo oTymTaHe (MC®O), paspaboteHnm u nybnvkyBaHuW oT CbBETa NO MEXAYHAPOAHW
cyeTtoBogHu ctaHgaptu (CMCC) mn npuetn ot Esponenckus cbtosz (MCPO, npmetn ot EC). Mo
cMucbna Ha naparpad 1, Touka 8 ot lonbnHuTeNnHUTE pasnopendn Ha 3akoHa 3a CYeTOBOACTBOTO,
npunoxumm B bbnrapusa, tepmnHbT ,MCPO, npuetn ot EC* npeacrasnasat MexayHapogHute
cyetoBogHu ctaHgaptm (MCC), npnetm B cvoTtBetrcTBUe ¢ PermameHt (EO) 1606/2002 Ha
EBponelickns napnameHT 1 Ha CbBeTa.

Mpy N3roTBAHETO Ha PUHAHCOBNSA OTYET Ha PoHAa € NpUNoXeH crneumanHmaT ctaHgapt MCC 26
,CUYETOBOACTBO M OTYMTaAHE Ha NnaHoBe 3a NEHCUMOHHO ocurypsasaHe® (MCC 26), cbabpxaly
cneymduyHNTE U3NCKBaAHWA OTHOCHO (DUHAHCOBUTE OTYETW Ha MNEHCUOHHUTE doHaoBe. Bcunukm
OoCTaHanu ctaHgapTu ce npunaraT npy U3roTBAHETO Ha PUHAHCOBUSA OTYET Ha NEHCUOHHUSA DOHL B
CTENEeHTa, B KOATO HE Ca 3aMEHEHU OT u3ucksaHusaTa Ha MCC 26.

2.2. Ba3sa 3a nsroresiHe

®PrHaHCOBMAT OTYET € N3roTBeH Ha 6asarta Ha ncTopmyeckaTta LueHa, ¢ U3Kno4eHne Ha Cbl/IHaHCOBVITe
aKTUBW, OTYETEHW MO CcnpaBegnnBa CTOMHOCT B neyanbara wunu 3ary6aTa N NHBECTULMNOHHUTE
UMOTN, KOUTO Ca NpeacTaBeHW Mo cnpasejnea CTOMHOCT.

PNHAHCOBUAT OTYET € CbCTaBeH npun cnassaHe Ha npuHuuna Ha JencTBallo npeanpunaTune.

KbMm gatarta Ha M3roTBsiHe Ha HacToALWNSA (PMHAHCOB OTYET PBLKOBOACTBOTO € Hanpasuo npeueHKka
Ha cnocobHocTTa Ha PoHAa Aa NPOALMKN CBOATA AENHOCT KaTo AelCcTBaLlo npeanpuatne Ha 6asa
Ha Hann4yHaTa nHdopmauns 3a npeasmanmoTo obaewe. Cnen n3BbpLUEHNA Nperfes Ha 4eAHOCTTa
Ha doHpaa PbKkoBOACTBOTO OvakBa, Yye PoHABLT MMa JOCTaTbYyHO (PUHAHCOBWU pecypcu, 3a Aa
NPOABIKN onepaTMBHaTa cu AeHOCT B 6nn3ko 6baelle M Npoabikasa Aa npunara npuHuuna sa
AeicTBallo npeanpuaTne npu U3roTBAHETO Ha PUHAHCOBUS OTYET.

2.3. CpaBHUTEeSIHU OaHHU

PoHABT NpeacTaBs CpaBHUTENHA MHPOPMAaLMSA B TO3M (DUHAHCOB OTYET 3a NPEAXOAHUSI NEPUOL KbM
31 nekemspu 2022.
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KoraTo e Heo6x0aMMO, CpaBHUTENHUTE AaHHW Ce peknacudpuumpat (M npemsyucnasar), 3a ga ce
NMOCTUrHE CBMOCTABUMOCT CPAMO NPOMEHU B NPEACTaBAHETO B TeKyLlaTa roguHa.

C uen nocTuraHe Ha npeacTaBsHe BbB PMHAHCOBMA OTYET, AaBaLlo NO-yMeCcTHa MHdopMaums 3a
XapakTtepa Ha OCHOBHaTa AEWHOCT M edpekTa OT onepaumm u Apyrn CbOUTNS MNK YCNoBMSA BbPXY
(PUHAHCOBOTO CHCTOAHNE Ha POHAA, HAKOU OT EMEMEHTUTE Ca NPEACTaBEHN NO PasfiMyYeH HavyvH B
cpaBHeHWe ¢ hnHaHcoBUusA oTyeT 3a 2022 r. [lpomaHaTa ce oTHaca 4o:

o [lpuxogu B pasmep Ha 4 xur. nB. ca peknacupuuupaHn ot nosvums ,lpuxoam ot nMxsun* B
nosuuuna ,HetHa nevyan6a/(3aryba) OT oueHKa Ha ¢hMHaHCOBM akTUBWM MO crnpasBeanunea
CTOMHOCT B nevanbarta unu 3arybata“ B OTyeTa 3a NPOMEHUTE B HETHUTE aKTMBU Ha
pPasnonoXXeHne Ha NEHCUOHEpPUTE

2.4. OyHKUMOHarNHa BanyTa v BasnyTa Ha npeacraBsiHe

PUHAHCOBUAT OTYET € CbCTaBeH B GbMrapcku neea, KOeTo € yHKUMOoHanHaTa BanyTta Ha doHAa.
Becuukn cymn ca npegctaseHn B xunaaun neea (‘000 nB.), OCBEH ako He € MOCOYEHO ApYro.

2.5. M3nonsBaHe Ha OLEHKU U JOMNYCKaHUA

M3roTBaHeTO Ha hMHaHCOBUA OTYeT B cboTBeTCTBME ¢ MCPO n3mckBa pbKOBOACTBOTO Aa Npasu
OLEHKW, NpeaBwKAaHUSA W [OMYCKaHWA, KOMTO BIMAAT Ha MNpunaraHeTo Ha MNONUTUKUTE U Ha
OTYETEHUTE CYMU Ha aKTUBM N NacuBK, NPUXOAM N pasxoaun. PeanHuat pesyntaTt moxe ga obae
pasnuyeH OT Te3n OYakBaHUS.

OyakBaHMATa 1 OCHOBHUTE [,0MyCKaHWUs ce NpepasrnexaaT BbB BCEKM OTYETEH nepuog. NMoBTOpHOTO
npepasrrnexnaHe Ha CYETOBOOHWUTE OLEHKM ce NpusHaBa B Nepuoja, B KOWTO oOUEeHkaTa e
npepasrrnegaHa, kKorato npepasriexnaHeTo ce oTHaca camo 40 To3u nepuod, unn B nepuoga Ha
npepasrnexagaHeTo n 6baely nepuoan, ako NpepasrneXxgaHeTo okasBa BrvsiHAE Ha CerawiHus u
Ha 6baelnTe nepmoau.

NHpopmauns 3a 3HaYMTENHU MO3ULMKU, KOUTO Ca 3acerHaTu OT OLEHKM Ha HecurypHocTta u
KPUTUYHWU JONYCKaHWs NPV rnpunaraHe Ha CYETOBOAHUTE MOSUTUKM, KOUTO MMAT Hal-3HaYUTeneH
edhekT BbpXy CyMUTE NPU3HATU BbB (PUHAHCOBKS OTYET, C€ CbAbpKa B NPUMOXEHUSATA NO OLEHKa
Ha (OUHAHCOBW UHCTPYMEHTM.

3. NMpomMeHU B cyeTOBOAHATa NOSIUTUKA

3.1. [MbpBOHAYanHoO npunaraHe Ha HOBU CTAHOAPTU U U3MEHEHUSA KbM CblUEeCTBYBaLIM
CTaHAapTH, BNesnu B cuna npes TekyWwus oT4eTeH nepuoa:

CnegHnTe M3MEHEHMs Ha CbLUECTBYBaLUW CTaHdapTu, usgageHn ot CbBeTa 3a MexayHapogHu
cyeTtoBoAHU cTaHgapTn (CMCC) u npnetn ot EC, ca Bnesnu B cuna 3a TeKyLNA OTYETEH NEPUOA,

e MCO®O 17 ,3acTtpaxoaTtenHu gorosopu®, (BkniountenHo npomeHn 8 MCPO 17 ot toHu 2020 r.
n pekemspu 2021 r.)

e W3meHeHns B MCC 1 lpeactaBsaHe Ha (PUHAHCOBUTE OTYETU U MPAKTUYMECKM CTaHAapT 2
MaTepuanHu npeueHkn

e W3meHeHns B MCC 12 [daHbum BBPXY AO0X0Aa — OTCPOYEHM AAHBYHM aKTUBU W Nacuem,
Bb3HMKBALLWN OT €QHOKpPaTHN CAEmKn

e W3meHeHna B MCC 12 JaHbuy Bbpxy Aoxoda — MexayHapogHa gaHbuHa pecdopma — Btopm
cTbnb

e W3meHeHns B MCC 8 [llpomeHn B cuyeToBOAHATa MOMIMTUKA, NPOMEHW B CYETOBOAHMUTE
NPUGNU3UTENHN OLIEHKN U FPELLKN
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anGMaHETO Ha Te€3n HOBU CTaHO4apPTUN U USMeHEeHUA Ha CblleCTByBalluTe CTaHO4apTU HEe € O0oBeNo
A0 CbLieCTBEHN NPOMEHN BbB CbMHaHCOBMH oTyeT Ha doHpaa.

3.2. CraHpapTv M U3MeHeHUsA Ha cbluecTBYBallyM cTaHgapTu, usgageim ot CMCC v npuetun
oT EC, kouTto BCe oule He ca Bne3nu B cuna

KbMm gatata Ha ogoGpsiBaHe Ha HacToAWMS (DUHAHCOB OTUYET CeAHNTE HOBY CTaHA4apTW, UsgageHu
oT CMCC u npuetn oT EC, BCce olle He ca BNes3nu B cuna, He ce o4YakBa CbLUECTBEH edeKkT OT
MbPBOHAYaNHOTO UM MpuUnaraHe:

e lV3meHeHns B MC®O 16 JIusuHr: 3agbrxkeHue no nusnHr npu npogaxba n obpaTeH NU3nHr, B
cuna ot 1 aHyapwu 2024 r., npueTtun ot EC

e 3meHeHns B MCC 1 lNpencraBsHe Ha huHaHCOBUTE oTYeTU: Knacudukauma Ha nacusumre
KaTo TEKYLUM N HeTekyLwwun, B cuna ot 1 aHyapu 2024 r., npuetn ot EC

o WNameHeHns B MCC 1 lMNpeactaBaHe Ha pruHaHCOBU OTYeTU: HeTekylwm nacusu, 06Bbp3aHu ¢
duHaHCOBU NokasaTtenu, B cuna ot 1 aHyapu 2024 r., npueTtn ot EC

doHabT e u3bpan ga He npuema Te3an HOBM CTaHAAPTU W M3MEHEHUSITa Ha CbLUECTBYBaLLUTE
CTaHAapTV Npeay aaTtaTta Ha BNM3aHeTo UM B curna. POHABT 0YaKBa BCUYKW CTaH4aPTU U U3MEHEHNSA
Aa 6baaTt npueTu B cYeTOBOAHATA MOMUTMKa Mpes MbPBUA Nepuoa, 3anoyBall cref AataTta Ha
BMM3aHEeTo UM B cuna. oHABLT oYakBa NMPUEMaHETO Ha Te3W HOBWU CTaHAAPTU U U3MEHEHUSTA Ha
CbLUECTBYBaLUM CTaHAAPTU La He OKaXke CbLUECTBEH e(hekT BbpXy (pMHaAHCOBUA oTyeT Ha PoHaa B
nepuoa Ha NbpBOHAYanHOTO UM NpunaraHe.

3.3. HoBwu ctaHpapTM M U3MeHeHUA Ha CbLUECTBYBallM CTaHAApPTU, usgapeHun ot CMCC,
KOUTO BCe ollie He ca npueTtu ot EC

MoHacToswem, MCPO, npuetn oT EC, He ce pasnnyaeaT CbLUeCTBEHO OT Tesn, npuetn oT CMCC,
C U3KMIYEHNE Ha cnegHUTe HOBU CTaHOApPTW, NSMEHEHUS Ha CbLUEeCTBYBaLLM CTaHAAPTU U HOBU
passiCHEHUSA, KOUTO BCe oOlle He ca oaobpeHn oT EC kbM gataTta Ha ogobpsBaHe Ha HacTOALMSA
(bMHaHCOB OTYET (4aTUTE Ha BNM3aHe B CUNa, NOCOYEHN No-A40ny ca 3a nbnHuTe MCPO):

e 3meHeHns B MCC 7 OtueT 3a napuyHute notoun n MCPO 7 PUHAHCOBU UHCTPYMEHTMU:
OnoBecTtaBaHua: CnopasymeHus 3a huHaHCMpaHe Ha gocTasymuu, B cuna ot 1 aHyapu 2024 .,
BCe oLle He ca npuetun ot EC

o W3ameHeHns B MCC 21 Ecektu OT npomeHUTe B OOMeHHUTE KypcoBe: Jlunca Ha
KOHBEpPTUPYEMOCT, B cuna ot 1 aHyapu 2025 r., Bce owe He ca npueTn ot EC

doHABLT O4akBa npnemMmaHeTo Ha Te3n HOBU CTaHAAPTU, UISMEHEHUA Ha CbLUeCTBYyBaLUM CTaHOaPTU N
HOBW pa3fCHEHMA Aa He OKaXke CblLUeCTBEH edekT BBbpPXY dnHaHcoBuA otyeT Ha PoHAa B nepuoaa
Ha NMbpBOHAYaNIHOTO M nNpunaraHe.

4, ChblecTtBeHa MHOpMaLMsA 3a CYETOBOAHUTE NOJSINTUKU
41 Chenku B yyxaecTpaHHa BanyTa

Cpoenkute B 4JyxaecTpaHHa BanyTa ce OTyuTaT BbB (PyHKUMOHAnNHaTa BanyTa Ha doHga no
oduumanHma obMeEHeEH Kypc KbM AataTta Ha caenkaTa (o6aBeHmsa PUKCUMHr Ha bbnrapcka HapogHa
BaHka). MNeyanbute n 3arybute OT KYPCOBM pasfnuKM, KOUTO BB3HMKBAT NpU ypexaaHeTo Ha Tesun
CAENKN N NPEOLEHABAHETO Ha NAapUYHNTE NO3NLMKN B YyXKAECTpaHHa BanyTa KbM Kpas Ha OTYETHUS
nepuon, ce npusHaear B nevyanbara unu sarybara.
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Henapw-lHMTe no3nunn, oueHAaBaHU No UCTOPUYECKa LeHa B YyXXaeCTpaHHa BanyTa, ce oT4ymTaT no
0OMeHHNA KypC KbM AaTaTa Ha cAenKaTa (He ca I'Ip60L|,eHeHI/I). HenaquHMTe nosnuunn, oueHAaABaHun
no cnpaseannea CTOWHOCT B vyxxgectpaHHa BanyTta, ce ot4ymTaTt no 0OMeHHuSA KypC KbM gaTtaTa, Ha
KOATO € onpeaeneHa cnpaseanmearta CTOWHOCT.

4.2 OTyuTaHe No cerMeHTu

doHABT pasBuBa OENHOCT camMo B €4UH MKOHOMWYECKU CEeKTOp nopaan npaBHUTE orpaHn4YeHna un
LuenTta, 3a KoATO € Cb34aheH. I'Iopap,vl Te3N NPUYNHKN HAMA [a Obae nokasaHa I/IHCpOpMaLl,I/IFI 3a
pPasnnyHn CermeHTn.

4.3 Mpuxogu

OcHoBHUTE npuxogu Ha doHAa ca OT UHBECTULMUW, BKIOYBALLM MPEOLIEHKA Ha LIEHHW KHUXa U
WHBECTULIMOHHN MMOTW, peanusupaHn nevyandu wunu 3arybyu OT CAENKM C LEHHM KHMXKa W
WHBECTULMOHHM WMMOTK, NUXBU OT GaHKOBW BMOrose, AEno3UTU U FNMXBOHOCHU LEHHU KHWXa,
nonyyYyeHn ANBUAEHTM.

anXOAVITe OT ANBUAEHTN Ce Npu3HaBaT B nevan6arta unu 3ary6aTa B MOMeHTa Ha Bb3HUKBAHE Ha
npasoTO 3a nojlydaBaHe Ha ANBUAOEHTa.

MpuxoanTe OT NUXBM Ce HauducnasaTt TeKywo nponopunoHanHO Ha BpemMeBaTa fasza n ypes
npunaraHe Ha MeTofa Ha edhekTUBHaTa SiMXBa 3a BCUYKMU JINXBOHOCHM (OMHAHCOBU aKTUBW.

Pasnuknute ot npoOMeHNTE B OLleHKaTa Ha d)I/IHaHCOBI/ITe MHCTPYMEHTU CNpAMO nadapHaTta UM LieHa,
Ce OTYMTAaT KaTo TeKyLl npuxon unn pasxon OT npeoueHKn Ha d)I/IHaHCOBI/I akKTnBu, oT4eTEeHN Nno
cnpasennmea CTOMHOCT B nevanbaTa nnu 3ary6aTa.

Pasnukata mexgy OT4YeTHaTa CTOWHOCT UM NpofakHaTa LeHa Ha (PUHAHCOBWUTE WHCTPYMEHTH,
OTYETEeHM MO CnpaBeasvBa CTOMHOCT B nevantarta unu 3arybara, npu caenku c Tax, ce npusHasat
KaTo TeKyLUU NPVXOoau U pasxoan oT onepauum ¢ UHBECTULMN.

4.4 Pa3xoau

Pasxoaun ce npusHaBaT B OTYeTa 3a NPOMEHWUTE B pasMepa Ha HeTHWUTE akTVBU Ha PasnonoXeHue
Ha NeHCMOHepUTe KbM AaTaTa Ha TAXHOTO Bb3HUKBAHE.

4.5 ®PUHAHCOBU UHCTPYMEHTHU
4.51 ®uHaHCOBM aKTUBMU

MpuTexaBaHnTe oT PoHAa (DUHAHCOBWM aKTMBM BKMNIOYBAT CrefHUTE KaTeropuu: noptdenn ot
(PMHaAHCOBM aKTWBW, KOUTO OTroBaps Ha AepUHMLMATA 3a AbPXKaH 3a TbpryBaHe, He Ce AbPXKN HUTO
3a cbbuMpaHe Ha AOroBOPHU MapUYHM NOTOLUMW, HATO 3a CbOUpaHe Ha JOroBOPHU NapUYHMN MOTOLM U
npopax6a Ha (UHAHCOBM aKTMBM U KPeaWUTW U B3eMaHUs (BKIIOYBALLM U NApUYHUTE CpeacTBa u
napuyHUTE EKBUBANEHTH).

B cvotBeTctBMe ¢ MCC 26 MHBECTMUMUTE Ha MEHCUOHHMA DOHA Ce oTyMTaT Mo chnpasegnuea
CTOMHOCT. B cniyyan Ha Tbpryemu LieHHM KHWKa, cnpaBeanueata CTOMHOCT € nasapHaTta CTOMHOCT.
AKO ABMNroBU (PUHAHCOBM UHCTPYMEHTHU, KOUTO UMAT (PMKCUPaHa LieHa Ha usnnallaHe Ha nagexa, u
KOUTO ca npuagobuTu € Uen nokpuMBaHe Ha 3agbiiKeHMsTa Mo MEeHCUOHHWUTE MNaHoBe UnM Ha
KOHKPETHM YacTu OT TSX, MOraT Aa ce oTymTaT Ha 6asa okoH4YaTenHaTta MM LieHa Ha mannawaHe. B
cnyvan, Ye NeHCUOHHMA (POHA, MMa MHBECTMLMK, 33 KOUTO HE € Bb3MOXKHA OLieHKa No cnpaseinuea
CTOMHOCT, Ce OMnoBecTsiBa Npu4YMHaTa, Nopaam KoATo cnpaseanmeaTta CTOMHOCT He ce U3nonsBea.
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Knacugukauus

KnacudukaumaTa e B 3aBUCMMOCT OT CbLIHOCTTa U LieNnnTe Ha (PMHaHCOBUTE aKTUBW KbM gaTaTta Ha
MbPBOHAYANHOTO UM NPU3HaBaHEe B OTYETA 3@ HETHUTE aKTUBW Ha PasnosioXXeHNe Ha NeHCUOHepUTe
1 BKIIOYBA CNEAHUTE KaTeropuu:

Kpedumu u e3emaHusi, omyemeHu o amopmusupaHa cmoiHocm

Kpeoutute n B3emaHusATa, npuTexaBaHu oT PoHaa, ca HepepuBaTUBHM (DUHAHCOBM aKTUBM C
dvKCMpaHu nnu onpegenseMu nnawaHus, KOUTo He ce KOTUpaT Ha akTUBEH nasap.

@uHaHcosU akmueu, omyemeHu o crpasednusa cmolHocm fnpes neyanba unu 382y68

CpeactBaTta Ha PoHaa ce MHBECTMpPAT NpW CnasBaHe NPUHUMNUTE 3a MOCTUraHe Ha MakCcMmarnHa
OOXOQHOCT, NMUKBUAHOCT N AMBepcudmKauma Ha PUHaHCOBUTE aKTUBM CbIMAcHO U3NCKBaHMATA Ha
NMEHCMOHHOTO 3aKOHOAATENCTBO U BbTPELLHNTE NpaBuna 3a AeNHOCT Ha NEHCMOHHOOCUTYPUTENHOTO
ApyXecTBO. Te BKMOYBAT MHBECTULMM B ABPXKABHN LIEHHW KHUXKA, KOPMOPATMBHM LIEHHWN KHUXA,
akuum n gpyrn. Te3m MHBECTULMOHHM Lenu onpeaensaT Knacudpukaumata Ha UHaHCOBUTE aKTUBM
BbB ®OHAA KaTO PMHAHCOBU aKTMBU, KOUTO Ca YNpaBrsaBaHW U YUUTO pe3ynTaTu ce OUEeHsBaT Ha
6asa cnpaBefnvBa CTONHOCT, HE Ce AbpPXKaT HUTO 3a CbOMpaHe Ha 4OrOBOPHU NAPUYHN NOTOLU, HUTO
3a cbbupaHe Ha [OroBOpHM napuyHM notoun u npogaxba Ha duHaHcoBuM akTueu. [pu
ynpasneHneTo Ha PoHaa, [pyXecTBOTO ce pbKOBOAM OT MHOPMaLMsATa OTHOCHO cripaBeanusaTa
CTOMHOCT Ha (PMHAHCOBUTE aKTUBX M M3MNOM3Ba Ta3n MHOpMaums, 3a Aa OUEHU pesynTaTtuTe Ha
(dUHAHCOBUTE aKTMBU U Aa B3eMa MHBECTULIMOHHN pELUEHNS.

duHaHco8U aKmueu, om4yemeHu o amopmusupaqa cmodHocm

POHABT MOXE fia OTYMTa N0 aMOopTU3MpPaHa CTOMHOCT AbPXKaBHU LEHHWN KHWXKa no vn. 176, an. 1 7.
1 ot KCO, npugobutun ¢ uen ga 6vaart gbpxaHu, 3a ga ce cbbepart 4OroBOPHUTE NAPUYHM NOTOLM,
npy ycrioBue Ye CbrNacHO AOroBOPHUTE YCNOBUA Ha (PMHAHCOBMA aKTUB Ha KOHKPETHW AaTu
Bb3HUKBAT MapuUyHM MOTOLM, KOUTO Ca €AMHCTBEHO MMawaHWs Mo rMaBHULA U NUXBa BbPXY
HenoraceHaTta cyma Ha rnasHuuaTa.

lpu3HaeaHe u oyeHsigaHe
QuHaHcosU akmuesu, omyemeHu 1o cripasedsiuea cmodHocm npe3 rnevanba unu 3azyba

®OHABLT NpM3HaBa (PUHAHCOBUTE UHCTPYMEHTU, OTYETEHU NO CNpaBeANBa CTOMHOCT Npe3 neyanba
unu 3ary6a Ha gartarta Ha ypexaaHe. OT To3n MOMeHT QOHABLT OTYUMTA BCUYKM NPUXOAU U pasxoau,
CBBbP3aHM C NPOMsiHA Ha cnpaBeAnMBaTa UM CTOMHOCT B OTYETa 3a MPOMEHUTE B HETHUTE aKTUBM Ha
pa3snonoXeHue Ha NeHCUOHepuTe.

®PrHaHCOBUTE MHCTPYMEHTU, OTYETEHU MO CripaBensiMBa CTOMHOCT npe3 nedvanba wnn 3aryba ce
oTynTaT no cnpaseanvea CTOWHOCT NpW MbpPBOHaYanHoO NpuU3HaBaHe, 3a KOATO ce npuema ueHaTta
UM Ha npugobueaHe 6e3 pasxoauTe Mo OCbLUECTBABAHE Ha caenkarta. PasxoguTe npsko cBbp3aHu
CbC cAernkaTta ce npusHaBaT B OTYETa 3a NMPOMEHUTE B HETHUTE aKTMBW Ha pPa3fnonoXeHue Ha
NMEHCUOHEPUTE MpPU Bb3HUKBAHETO WM. [locnefBallaTta oOUeHKa Ha Te3nM WHCTPYMEHTU € no
crpaBefivBa CTONHOCT.

Kpedumu u esemaHusi, omyemeHu rno amopmu3aupaHa cmoiHocm

erp,I/ITI/I N B3eMaHnA ce npusHaeaTt no cnpasensimea CTOWHOCT npu NbpBOHa4YasrIHO Npu3HaBaHe, 3a
KOATO Ce npuema LueHata MM Ha np|/|,1:|,o6v|BaHe, KbM KOATO Ce I'IpI/IGaBFIT nnn CbOoTBETHO Npucnagar
pasxoanTe NpaKo CBbp3aHN C OCbLUeCTBABaHEe Ha CAeNKaTa.

Cnepn nbpBOHa4YanHOTO UM NpU3HaBaHe, KPEAUTUTE M B3EMaHMATA Ce OLEHSABaAT No amopTu3upaHa
CTOMHOCT, C M3MNON3BaHETO Ha MeToda Ha edeKkTMBHMA nuxseH npoueHT (ENM), HamaneHa c
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nposmsusTa 3a obesueHka. AMopTU3NpaHaTa CTOMHOCT Ce WU3YMcnsiBa, KaTo ce B3emaTr nopg
BH/MaHNEe BCAKAKBU AUCKOHTW UIN NPEMUN Npu NpuaoduBaHETO U TaKCU, UNKM pasxoan, KOMTO ca
HepasgenHa yact ot EJIM.

AmopTusauyusaTa no EJIMN ce Bkntousa BbB (hrHAaHCOBMTE NPUXOAN B OTYETA 32 MPOMEHUTE B HETHUTE
aKTMBW Ha pasnonoXxeHue Ha neHcuoHepute. 3arybuTte, Bb3HUKBALLM OT obesLeHka, ce npusHasaT
B OTYETa 32 NPOMEHUTE B HETHUTE aKTUBM KaTo CaMOCTOATENEH NokasaTen — pa3xoan 3a o6esueHka.
B kpas Ha Bcekn oTyeTeH nepuop PoHABLT NpU3HaBa KOPEKTUB 3a 3arybu 3a o4akBaHU KpeauTHU
3aryOu OT B3eMaHuATa U Napu4yHu CpeacTsa W NapuyHW ekBMBaneHTu. B kpad Ha BCekn oTyeTeH
nepuog PoHABT akTyanuanpa oueHKaTa Ha W3MEHEHVWETO B KPeAWTHUA PUCK Ha CbOTBETHUS
(PMHaAHCOB MHCTPYMEHT. POHABT oueHsABa 3arybaTa oT obesueHka 3a hUHAHCOBUS UHCTPYMEHT Ha
CTOMHOCT, KOATO € paBHa Ha O4YakBaHUTE KpeAWuTHWU 3arybu 3a Uenus CPoK Ha MHCTPYMEHTA, ako
KPEAUTHUAT pUCK Ha (PUHAHCOBUSA MHCTPYMEHT Ce € YBEnuuWUi 3Ha4yMTeNnHO OT NbPBOHAYanNHOTO
npu3HaBaHe. AKO KPeAUTHUAT PUCK Ha (PUHAHCOBMSA MHCTPYMEHT HE € 3HaYWUTENHO yBEenuyeH oT
NbPBOHAYaNHOTO nNpusHaesaHe, PoHABLT oueHABa 3arybaTta oT obesleHka 3a fageHns rHaHcoB
WHCTPYMEHT Ha CTOMHOCT, KOATO € paBHa Ha OYakBaHUTE KpeauTHM 3arybun 3a 12 meceua

Mpy oueHKkaTa 3a onpedensHe Ha 3HAYUTENHO YBENUYEHNE Ha KPeaUTHUS puck GoHABLT oTymTa
npomsHaTa B puUcka OT HaCTbMBaHE Ha HEU3MbIIHEHWE NPe3 O4YakBaHWA CPOK Ha (UHaAHCOBUS
WHCTPYMEHT, a He NpomMmsHaTa B pa3Mepa Ha o4yakBaHWUTe KpeauTHu 3arybu. 3a ga Hanpaeu Tasu
oueHka, oHABT CpaBHSABa pUcCKa OT HacTbNBaHEe Ha HEU3NbIHEHVE NO (UHAHCOBUSA UHCTPYMEHT
KbM OTYeTHaTa AaTta M KbM AataTa Ha MbpBOHaYarnHoOTO Npu3HaBaHe 1 B3ema NpeaBug, pasyMHaTa
W aprymeHTMpaHa MHopmaunsa, 4OCTbNHA 6e3 M3BbpLUBAHE HA U3MNWLIHM Pasxogu Unv ycunus,
KOSITO YAOCTOBEpPSiBA 3HAYMTENHO YBENUYEHWE Ha KPeaWTHUS PUCK Crnej NbpBOHaAYanHOTO
npusHaBaHe. PoHABT pasrnexna KakTo KONMMYECcTBEHA, Taka U KayecTBeHa MHopmMaLus, KOSTo e
pasymHa 1 NoAKpenswia, BKIYMTENHO UCTOPUYECKN OMUT U UHGOpMaUMS 3a GbAello passuTure.
CnepHaTa uHgopmauus ce B3ema NpeaBug Npyu oueHkaTa ganu KpeauTHUSAT PUCK ce € YBENUYUI
3HaYMTENHo cnej NbpBOHaYanHoToO NPU3HaBaHe:

e CblUECTBYBALLO UNN OYaKBAHO 3HAYMTENHO BMOLLIABAHE HA BBLHLUHWA (aKO € Hanu4yeH) unu
BbTPELUHUSA KPEeAUTEH PEUTUHT Ha PUHAHCOBUSA MHCTPYMEHT;

e 3HAYMMO BIOLIABaHE Ha BBLHLUHWTE MasapHW WHAUKATOPU 3a KpeaWTeH PUCK 3a AafdeHus
(PUHAHCOB UHCTPYMEHT,

e HanpuMMmep 3HAYUTEMNHO YBENUYEHUE Ha KPeAWTHUS crped, LeHWUTe Ha cyan 3a KpeauTHO
HensnbHEHWE 3a ANbXHUKA NN NPOABIMKUTENHOCTTA HA BPEMETO UMK CTENEHTA, A0 KOSATO
cnpaBsefnuBaTa CTOMHOCT HAa PUHAHCOB aKTWB € NO-HUCKa OT aMopTU3MpaHaTa My CTOMHOCT,

e CblUeCTByBalUWM WM MPOrHO3HWM HEOBNaronpuATHU NPOMeHn B BuUsHec, UHaHCOBU WK
WKOHOMMWYECKWN YCINOBUS,, KOUTO Ce O4YakBa Aa NPUYUMHAT 3HAYUTENHO HamanssBaHe Ha
CNOCOBHOCTTa Ha ANbXHMKA Aa U3NbMHABA 3a4bIKeHUATa Cu;

e CbLUECTBYBALLO WM OYaKBAHO 3HAYWUTENHO BIIOWIABAHE Ha OnepaTMBHWTE pes3ynTaTh Ha
ANMBXHKKA;

e 3HAUYUTENHW YBENUYEHMA Ha KPEeOAUTHUS PUCK MO OTHOLIEHME Ha Apyrn (PUHAHCOBMK
WHCTPYMEHTN Ha CbLUMA ANBXHWK;

e aKTyanHa WNN oO4YaKkBaHa 3HauuTenHa HebnaronpuaTHa MNpoMsHa B perynaTtopHara,
WKOHOMMYECcKaTa UM TEXHOMOrMYHaTa cpefa Ha ANbXHUKA, KOETO BOAM OO 3HAYMTENHO
HamansBaHe Ha cnocoOHOCTTa Ha ANbXHMKA Aa U3NbIHABA 3a4blXEHUATa CM MO Abhra.

HesaBncnmo oT pesyntaTta OT ropHata oueHka, PoHABLT Npuema, Ye KPeQUTHUAT pUCK No AafeH
hMHaHCOB aKkTMB Ce e YBENUYWM 3Ha4YMTENHO OT MbPBOHAYariHOTO NPU3HaBaHe, KoraTo 40roBOPHUTE
nnawaHna ca npocpoveHn ¢ nosede ot 30 gHU, oCcBeH ako POHABLT He pasnonara ¢ pasymHa 1
nogkpensiwa nHdopmaums, KOATo Aa nokassa Apyro.
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doHABT PefoBHO criean 3a eheKTUBHOCTTA Ha U3MNOM3BAHNUTE KPUTEPUU NPY OMpPEeAEnsHEeTo Aanu
Ma 3HAYUTENHO YBEMNWYEHUE Ha KPeAWUTHWA PUCK U M npepasrnexga, 3a ga Noacurypu, de
KpUTepUMTE Ca B CbCTOSHWE Aa MAEHTUPUUMPAT 3HAYUTENHO YBEMUYEHUE Ha KPEeAWUTHUS PUCK
npeamn cymata fa ctaHe npocpoyeHa.

doHABLT cuuTa crnegHuTe OGCTOATENCTBa 3a HacTbMBaHe Ha HEWsNbiiHEeHWEe 3a uenuTe Ha
yrnpaBnieHe Ha BbTPELUHUS KpeanuTeH PUCK:

e HapyLlleHue Ha hMHAHCOBUTE YCMOBUSA OT CTPaHa Ha ANbXKHUKA; Unn

e VHdOpMauusTa, paspaboTeHa BbTPELIHO UMK NOMyYeHa OT BbHLUHM U3TOYHMLM, NOKa3Ba,
4ye € Marnko BEePOSiTHO ANBXHWKBLT Aa NnaTh Ha KpeauTopute, BKIOYMTENHO Ha doHAa,
nsusno (6es pa ce otumtar obesneyeHussTa, obp>KaHn ot PoHaa).

HesaBncnmo OT ropHus aHanus, PoHAbT cunTa, Ye € HACTbNUAO HEUSNBIHEHME, KOoraTo AafeH
b1MHaHCcoB aKkTMB € ¢ Hag 90 gHu npocpoyne, ocBeH ako POHABT MMa pasymMHa U nogkpenswia
MHopMaLMsA, 3a A4a SOKaxKe, Ye NO-TofISMO NPOCpoUnNe € NO-NOAXOASALL KPUTEPUIA 3a HEUSMBITHEHNE.

®PurHaHCOB aKTMB € C KpeanTHa obesueHKa, KoraTto egHO Unm noseye cbOMTUS OKasBaT HEraTMBHO
Bb3AENCTBME BbPXY OLEHKaTa Ha ObAewmTe napuyHM MoToumM OT TO3U (PMHAHCOB aKTUB.
[okasaTencTso, Ye faaeH (OMHAHCOB aKkTUB € C KpeanTHa obesueHka, Bkiovsa HabnogaemMm gaHH
3a crnepHuTe cvbuTus:

a) 3Ha4YMTEnNHN UHAHCOBM 3aTPYAHEHUS HA eMUTEHTa UMW ANBXHUKA;

6) HapyLueHWe Ha [OoroBopa, KaTo HEU3MbIIHEHUE UMK CbOUTUE Ha NPOCPOYME;

B) KPeauTopbT(MTE) Ha ANBXHMKA, MO MKOHOMWYECKU WX [OrOBOPHM MPUYMHM, CBBP3aHW C
(pMHaHCOBUTE 3aTPyAHEHUS Ha ANbXHUKA, NPefoCTaBs Ha ANbXHWKA OTCTbMNKa (M), KOSATO
KpeauTopbT(MTe) He BM NpefocTaBun B NPOTUBEH Crnyyai;

r) cTaBa BEPOSITHO ANbXHVKBLT A Brie3e B HECbCTOATENHOCT UMK Apyra hMHaHCOBa peopraHn3auus;
unm

[l) N34e3BaHETO Ha aKTVMBEH nasap 3a To3u (PUHAHCOB aKTUB NOpaaun (hMHaHCOBM 3aTPYLHEHNS.

N3mepBaHeTo Ha o4yakBaHUTE KpeawuTHWU 3arybu e pyHKUMA OT BEpOATHOCTTa 3a HEU3MbIHEHWE,
3arybaTa npu HemsnbrHeHWe (T.e. pasmepa Ha 3arybarta npu HeusnbIHEHNE) U eKCno3nLmMATa npu
HeumsnbnHeHne. OueHkaTa Ha BEPOATHOCTTA 3a HeU3NbAHEHUE 1 3arybarta npu HeusnbIHEHVE ce
f0asupa Ha MCTOPUYECKN AaHHW, KOopurMpaHu ¢ uHdopmauus 3a ObAEWeTo pasBUTUE, KaKTo e
onncaHo no-rope. EkcrnosnumaTa npyv HemsnbrHeHWe 3a (PUHAHCOBUTE aKTMBMW, CE€ CbCTOM OT
OpyTHaTa 6anaHcoBa CTOMHOCT Ha aKTMBUTE KbM AaTaTta Ha OTYETHMA nepunoa.

3a chuHaHCOBMTE aKTUBM OYakBaHaTa kKpeauTHa 3aryba ce oLeHsiBa KaTo pasnukata Mexay BCUYKN
[OrOBOPHM NMapUYHM NOTOLWM, KOMTO ce AbMmkaT Ha ®oHAa B CbOTBETCTBME C [OroBopa U BCUYKM
napuyHM notoun, kouto GOHABLT OYakBa Aa NOMyyu, GUCKOHTUPAHW C OPUrMHANHUA edeKTUBEH
NUXBEH NpoueHT. PoHABT NpusHaBa nevanta unu 3aryba oT o6GesleHka B oTYeTa 3a NPOMeHUTe B
HETHUTE aKTMBU 33 BCUYKM (PUHAHCOBM UHCTPYMEHTU CbC CLOTBETCTBALLA KOPEKUMS Ha TAXHaTa
GanaHcoBa CTOMHOCT B OTYETa 3a HETHUTE aKTUBW Ha Pa3nonoXeHNe Ha NeHCUOHepUTE.

OmnuceaHe

doHABT OTNNCBA (OMHAHCOB aKTUB, KOraTo AOrOBOPHWTE MNpaBa KbM MapuWYyHUTE MOTOLM OT
(PMHaHCOBMA aKTWB M3TEKaT, UMM KoraTo MPEexBbpfM npaBaTa 3a NofyvyaBaHe Ha LOrOBOPHUTE
napuyHW NOTOLUM OT PUHAHCOBUA aKTMB B TPaH3aKLUUS, B KOSTO Ce NPEXBbPNAT BCUYKUN CbLLECTBEHN
PVCKOBE U nevyantu OoT NpuTexaBaHEeTO Ha (OUHAHCOBMS akTUB. Bcsko yyacTue B MpexBbprieHu
(hVMHAHCOBM aKTUBU, KOETO € Cb34afeHo Unu 3anaseHo oT GoHAa, ce NpU3HaBa KaTo OTAENEH aKTUB
Unu nacwus.

doHABLT M3BBPLLUBA TPaAH3AKUMA, NPU KOATO NPEXBBPNA akTUBW, NMPU3HATW B OTYETA 3a HETHUTE
aKTMBM Ha pa3nonioxeHne Ha NeHCnoHepuTe, HO 3anasBa 4YacT Unn BCUYKM CbLUeCTBEHU PUCKOBE U



doHp 3a usnnawyaHe Ha noxuaHeHn nedcun ,LIKB — Cuna” 12
®uHaHcoB oT4eT
31 nekemspu 2023 r.

neyandbu ot NpPexXBbpIeHNTE aKTUBMU UM 4YacCcT OT TAX. AKO ca 3anaseHu 4YacT WM BCUYKK
CbLUECTBEHN PUCKOBE N ne4anoéu, To NpexXBbPIIEHUTE akKTBMN HE Ce OTNUCBAaT OT OTYETAa 3a HETHUTE
aKTUBW Ha pa3nofioXXeHne Ha NeHCUoHepuTe. npeXB'bp.l'IFIHe Ha akTUBW CbC 3anas3BaHe Ha 4acT Uuin
BCNYKKN CbLLUECTBEHN PUCKOBE U nevyan6u ca Hanpumep cAenkm CbC 3aeMaHe Ha LUeHHWU KHWXKa Unn C
aHIM2XNMEeHT 3a 06paTHO N3KynyBaHe.

Mpw TpaH3akuum, npy kKouto PoHABT HUTO 3anasBa, HATO NPEXBBPNA BCUYKM CbLLECTBEHU PUCKOBE
M neyanbm oT NpUTEXaBaHETO Ha efuH (DUHAHCOB aKTMB, TOW OTMMCBA aKTVBa, aKo He 3anasBa
KOHTpON Hapg Hero. MpaBaTa M 3agbiKeHWsATa, 3anaseHu Npu MPeXBbLPNSHETO, ce npusHaBaT
OTAENHO CbOTBETHO KaTO aKTVUBM M nacuew. Mpu caernku, Npu KOUTo ce 3anassBa KOHTPOI Haj akTuBa,
®oHABLT NpoAbIKaBa Aa NPM3HaBa akTUBaA 0 CTEMNEHTa Ha y4YacTue, B 3aBUCUMOCT OT TOBa AOKOIKO
€ N3M0XEHO Ha NPOMEHI B CTOMHOCTTa Ha NPexBbpIIeHNs aKTUB.

PoHOBbT OTNMCBA OnpedeneHn MHBECTMLUMOHHM LEHHW KHUXKa, KoraTo ObaaT onpedeneHu Kato
HecbOMpaemMn - Hanpumep, Korato uUma KMHGOPMauUMsa, NokKassalwla, yYe ONbXKHUKBT € B TEXKO
(PUHAHCOBO 3aTpyfQHEHWE U HAMa peanucTuyHa NepcrnekTuBa 3a Bb3CTaHOBABAHE, Hanp. Korato
ONBXHUKBT € Oun nukBnanpaH nnn € BnA3bn B NPOM3BOACTBO MO HECLCTOATENHOCT. OTNnUcaHnTe
(hbMHaHCOBW aKkTMBM BCe oLle moraT Aa 6baaTt 06eKkT Ha AEWHOCTU MO NPUHYAUTENHO U3NBIIHEHNE
CbIflacHO npouenypute 3a Bb3CTaHoBABaHE Ha PoHAa, kaTo ce B3emaT npeasug NpaBHUTE
KOHCYNTauuM, Korato e YMeCTHO. BCMYKM BBH3CTAHOBEHM CyMU Ce oTyuTaT B nevandarta wnu
3arybarTa.

4.5.2 ®uHaHCOBM NacuBu

dnHaHCcoBMTE MacuBW BKMNIOYBAT 3aLbIMKEHUA KbM ﬂpymeCTBOTO, ynpasnaBaLllo doHaa u
3aAbJKeHNA, CBbp3aHN C MHBECTULNN.

doHabT npu3HaBa (bI/IHaHCOBI/ITe nacmen Ha Agartata Ha Bb3HMKBaAHE NO cnpaBennunea CTOWHOCT,
HETHO OT NpeKnTe pasxoamn no TpaH3akunAaTa, a nocnensawio no aMmopTu3npaHa CTONHOCT. POHABLT
oTnncea d)MHaHCOB nacue, KOrato Heroeute 4OroBOpHM 3aabJPKEeHNA ca N3NbITHEHWU, OTMEHEHU Ui
N3TeKart.

4.5.3 T[puHUMNK 3a oL EeHKa Mo crpasenniMBa CTOMHOCT

CnpaBeanusa CTOMHOCT € LieHa Npu HopMarHa caernka 3a npogaxba Ha akTuB Unn 3a NpexBbprsiHe
Ha nacuB, KOATO 6K ce criyuynna Mexay nasapHu y4acTHUUM KbM gaTaTa Ha oueHka. Cnpasegnueara
CTOMHOCT € u3xoAsLa LueHa n ce 6asmpa Ha npeanonoxXeHMeTo, Ye onepaumsTa no npogaxodara we
ce peanuaupa nnn Ha OCHOBHUS Nasap 3a TO3M akTUB UK NacuBe, UAN B Cry4vali Ha finca Ha OCHOBEH
nasap — Ha Hail-n3rogHWA nNasap 3a akTnea Unu nacuea. Kakto onpeneneHnsaT kaTo OCHOBEH, Taka 1
Ha-U3rogHMAT Nas3ap ca TakMea nasapu, 40 Kouto PoHABT 3a4bIMKUTENHO UMa AOCTBN.

CnpaBegnueara CTOMHOCT Ha (hMHaHCOBUTE UHCTPYMEHTM Ce onpenens BCcekn AeH Ha 6a3a nasapHu
KOTMPOBKM Ha LieHata UM KbM Kpas Ha npeaxoAHusi paboTeH AeH Ha aKTUBEH nasap 3a To3u
WHCTPYMEHT, 6e3 B Hesl Ja ce BKMoYBaT pasxoauTe Nno oCbLUECTBABaHe Ha caenkara. MasapbT ce
CcyMTa 3a aKTUBEH, ako GOPCOBUTE LIEHW Ca PErynspHU W NECHO AOCTbMHU W MpencTaBnsBar
aKTyanHu 1 pefoBHO OCbLLLECTBABAHWN NPEKU Na3apHN CAENKN.

AKO nasapbT 3a AafeH PUHAHCOB UHCTPYMEHT He e akTUBeH, PoHABLT YCTaHOBSIBa CripaBeasivBaTta
CTONHOCT, U3MON3Baiky LeHooOpasyBaliM MOAENU NN TEXHWUKM Ha AUCKOHTUPAHE Ha napuyHuTe
notoun. MN3bpaHaTa TexHMKa 3a OLEHKa M3MNOM3Ba MaKCUMarHO NasapHuTe [faHHW, pas3dyuTa
Bb3MOXHO Hal-Manko Ha crneuudundHn 3a PoHAa OLEHKWU, BKMOYBA BCUYKM (DAKTOPU, KOUTO
yyacTHUUMTE B nasapa Ouxa B3enu npeasug npu onpepensHeTo Ha LeHa, U € CbBMecTuma C
npueTnTe NKOHOMUYECKM METOAOMOMMN 3a LieHooGpa3syBaHe Ha (PMHAHCOBU MHCTPYMEHTU. [JaHHUTe
33 TEXHUKUTE 3a OLeHKa yAa4yHO NPEeACTaBsT NasapHUTE OYaKBaHWUA W M3MEepBaHWsA 3a akTopute
Ha PUCK U OXOAHOCT, MPUCHLUM HA (PUHAHCOBUS UHCTPYMEHT.
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4.5.4 Mevyan6bu u 3arybm oT nocnegBaiya oueHka

Bcuuku nevan6u n 3arybu, Bb3HMKHaNM B pesynTaT Ha NPOMEHW B cripaBeanuBaTta CTOMHOCT Ha
(PUHAHCOBU MHCTPYMEHTU OTYETEHW NO CrpaBegnvBa CTOWHOCT npes nedyanba wnm 3saryba, ce
npusHaBaT B OTYETa 3a MPOMEHUTE B HETHUTE aKTUBM Ha Pa3MONOXEHWE Ha NEHCUOHEPUTE Ha
exxepHeBHa Oasa.

OCHOBHMTE M3MON3BaHN METOAM 3a NMpeoLeHKka ca MOCOYEHM Mo-Aony, B 3aBUCUMOCT OT TUNa Ha
WHCTpYMeHTa:

AKUMM 1 NpaBa, Np1MeTH 3a TbProBusl Ha perynupaH nasap

MocnepnBalla oLeHKa Ha akuum, TbpryBaHn Ha perynupaH nasap B 4bpKaBa YneHka, CbOTBETHO Ha
odhmumnaneH nasap Ha poHgoBa Gopca UM Ha 4pyr opraHuavpaH nasap B TpeTa AbpKasa, KouTo ca
BKIMIOYEHWN B OCHOBEH VHAEKC Ha CbOTBETHMA Nasap, ce U3BbpLUIBa NO:

e LleHa Ha 3aTBapsiHe Ha TO3W nasap 3a npeaxogHust paboTteH aeH, obsiBeHa B 6opcos GloneTuH
WU eNeKTPOHHAa cMcTeMa 3a LieHoBa MHpopMaums Ha (OUHAHCOBU NHCTPYMEHTH;

e focrnegHa ueHa "kynyeBa" 3a npeaxodHus paboteH aeH, obsseHa B OopcoB GONETUH unu
€reKTpOHHa cucTema 3a LeHoBa MHPopMauns Ha (OUHAHCOBU MHCTPYMEHTU, ako He MOXe Aa
ce onpeaenu UueHa no npegxoaHarta pasnopenba.

MocnepBalla OLUeHKa Ha akuvu, TbpryBaHu Ha perynupaH nasap B Abp)kaBa YJieHKka, CbOTBETHO Ha
odmumManeH nasap Ha oHgoBa Gopca Unn Ha Apyr OpraHu3vpaH nasap B TpeTa AbpXKaBa, N3BbH
nocoyeHuTe B NpeaxoaHaTa pasnopenda, ce U3BbpLUBA MO NO-HUCKATa LieHa oOT:

e obsiBEHaTa Ha TO3M nasap LeHa Ha 3aTBapsaHE 3a NpeaxofHusi paboTeH AeH, B cny4yan ye ce
ocurypsiea HenpekbcHaTa LieHoBa MHGOPMAaUWs, OT KOSTO ca BUAHW WU3BBPLUEHM CAENKM C
JocTaTbyHa yectoTa M obem 3a nocnegHutTe Tpy NocnefoBaTeNHN Mecela Npeaun TeKyLns
meceLl;

e nocrnegHa ueHa "kynyea" 3a npepxogHus paboTeH AeH, obsseHa B GOpcoB GHONETUH UK
€reKkTpOHHa CuUCTeMa 3a LeHoBa MHGOPMaUWs, B Cnyyail 4Ye ce ocurypsisa HemnpekbcHaTa
LeHoBa NHGOpMaUKst, OT KOATO Ca BUAHM U3BBPLUEHN CAENKN C AOCTaTb4Ha YecToTa u obem 3a
nocnegHUTe TP NOCNEAOBATENHN MeceLa NPeamn TEKYLLUS MeceL.

MpyY HEBB3MOXHOCT Aa Ce MPWUMOXW HAYMHBT 33 OLEHKa NO NpPeaxo4HUTe OBe pasnopeadw,
nocrnefBallarta OLeHKa Ha akuumn Ce U3BbpLUBA N0 €AUH OT CreLHUTE METOAN U MOLENM:

1. MeTo4, Ha nasapHUTe MHOXWUTENW Ha APYKEeCTBa aHarosn 4Ypes M3non3saHe Ha mogena Ha
nasapHUTE MHOXUTENN Ha APY>KECTBO aHasor;
2. MeToA, Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTE Ype3 U3Non3BaHe Ha Mojena Ha HeTHaTa
©anaHcoBa CTOMHOCT Ha aKTUBUTE;
3. MeToA Ha AUCKOHTMPaHUTE NaPUYHN NOTOUN Ype3 U3Nof3BaHe Ha:

a) mogena Ha AUCKOHTMPaHUTE NapuYHU NOTouM Ha cobCTBEHNS KanuTan;

6) mogena Ha AUCKOHTMPAHNTE NapyUYHM NOTOLM Ha APY>KECTBOTO, UK

B) MoAena Ha AUCKOHTUpaHNTE ANBUAEHTW.

MocnenBalla oUeHKa Ha NpaBa Uny BapaHTU MO akuMuK, TbpryBaHy Ha perynnpad nasap B gbpxasa
uneHka, CbOTBETHO Ha oduumaneH nasap Ha doHgosa Gopca unu Ha Apyr opraHu3vpaH nasap B
TpeTa AbpKaBa, ce N3BbpLUBa MO NO-HUCKATa LieHa OT LieHaTa Ha 3aTBapsHe M nocrnegHarta ueHa
"kynysa" 3a npeaxoaHuns paboTeH AeH, obaseHn B 6opcoB OONEeTUH Unn enekTpoHHa cuctema 3a
LeHoBa nHopmMauums.

Mpy HEBB3MOXHOCT Aa ce NPUNoXu npeaxoaHarta pasnopeabda, nocnefsaiiara oLeHka Ha npasaTa
N BapaHTUTE Ce W3BbLPLUBA MO CrpaBeanvBa CTOMHOCT, OMpeferieHa NocpeAcTBOM MOAXOASLY
MOAEN, NOCOoYEH B NpaeunaTa Ha ®oHaa.
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MpunaraHeTo Ha pajgeH MeTod crnefBa ga ce aprymeHTMpa noapobHo, kato ce obocHoBe
MEeToAMKaTa 3a M34ncreHne Ha ueHnTe. Korato gageH nsbpaH metoq npectaHe ga 6bae npunoxmm
3a CbOTBETHATa LieHHa KHWra nopagu nunca Ha nybnuyHa uHdopmaums nnm Korato ce nonyyar
CbLUECTBEHN OTKINOHEHNS B OLEHKaTa, U34nCreHa No AafeHns MeTod, CnpaMo crnpaseanueata r
CTOMHOCT, ce nsbupa gpyr MeTod, KOWTO AaBa No-TOYHa OLUEHKa Ha cnpasegnuBata CTOMHOCT Ha
LIeHHaTa KHura.

AKuuu u/vnu ganose, usaageHun oT KONEKTUBHU UHBECTULIMOHHU CXeMMU

MocnepBawa ouUeHKa Ha akuum WK OSNOBE Ha NpeanpusaTus 3a KONMEKTMBHO WHBECTUpaHe,
yupedeHn B CTpaHaTa, ce M3BbpLUBA NO NocrefgHaTa onpepeneHa n obsiBeHa LeHa Ha obpaTHo
n3KkynyeaHe Ao 12 yaca B A€HA Ha OLeHKaTa.

B cnydyauTe, koraTto He € AOCTUrHAT 3aKOHOBO OMpeAeneHnsaT MUHUManeH pasmep Ha
HeTHaTa CTOMHOCT Ha akTUBMWTE Ha MPeanpUATUETO 3a KOMEKTUBHO WHBECTUpPaHe,
nocrneapalwjaTa oUEeHKa Ha u3gafgeHuTe OT Hero AAnoBe Ce U3BbpluBa No nocrnegHaTa
onpeaeneHa n obsaseHa Ao 12 yaca B AeHA Ha OLleHKaTa EMUCMOHHA CTOMHOCT Ha eAuH AAan,
HamaneHa c pasmepa Ha npeasugeHuTe B npasunara Ha PoHaa pasxoam N0 eMUTUPaHETo
1 No oBpaTHOTO N3KyNnyBaHe Ha eauH AAN.

AKO He Moxe Aa ce ornpefenu LeHa no nNpeaxoaHuTe ABe pasnopeadu, nocrnepsaiwara
oLeHKa ce u3BbplBa No obsiBeHaTa Ha CLOTBETHMSA Nasap LeHa Ha 3aTBapsHe 3a
npeaxoaHus paboTeH AeH, B Cny4vai ye ce ocurypsisa HernpekbcHaTa LeHosa nHdopmauus,
OT KOATO Ca BUAHU U3BBPLUEHN CAENKN C AOCTaTbyHa YecToTa 1 o6emM 3a nocnegHuTe Tpu
nocnepoBaTenHy MeceLa npeaun TekyLwmna meced,

B cnyyauTe, KoraTo He moraT Aa ce npunoxart npeaxoaHuTe pasnopenbu nocnepsaiwaTa
OLEeHKa Ha akuuiTe, CbOTBETHO Ha AANOBETE, Ce W3BbpPLWBA WNM MO nocrnegHata
onpepeneHa n obaBeHa LieHa Ha o6paTHO M3KynyBaHe, Unu No crnpaBeasiMBa CTONHOCT Ha
€AHa aKuus, CbOTBETHO Ha eAWH AAn, onpepeneHa no metoda Ha HeTHaTa GanaHcoBa
CTONHOCT Ha aKTMBUTE CBLINAacHO NocneaHns BNnucaH B Nny6nmyHna permcTbp Ha KOMUCUATA
cyeToBOAEH OanaHc Ha CbOTBETHOTO NPEANpPUSATME 3a KONEKTUBHO MHBECTMPAHE — KOATO OT
ABeTe BEeNUYMHW € W3YnNCreHa Mo Hal-akTyanHu [aHHW 33 HEeTHUTe akTuBM Ha
npeanpuaTUETO.

MocnepBalla OLEHKA Ha akuuMu, CbOTBETHO Ha [AANOBe Ha NpeanpuaTMs 3a KONEeKTUBHO
MHBECTUPaHe, YYPEAEHN U3BLH CTpaHaTa, ce M3BbpLUBA NO nocrnegHaTa onpegeneHa n obsiBeHa
LieHa Ha o6paTHO u3kynyeaHe A0 12 4. 6bIrapcko Bpeme B AeHS Ha OLeHKaTa.

AKO HEe MOXe [a ce onpefenu LueHa no pefa Ha npeaxoaHaTta pasnopenba, nocnegsawata
OoLUeHKa ce u3BbpwBa Mo obsABeHaTa Ha CLOTBETHWS Nasap LeHa Ha 3aTBapsHe 3a
npeaxoaHua paboTeH AeH, B Criyyai Ye ce ocurypssa HenpekbcHaTa LeHoBa uHdopmaums,
OT KOSITO Ca BUAHW U3BBLPLUEHU CAENKM C AOCTaTb4yHa YecToTa 1 0Oem 3a NnocrnegHUTE TpU
nocnefoBaTenHu MeceLla Npeaun TEKYLWMa Mecel,.

B cnyvauTe, koraTto He MoraT fga ce npunoxat npeaxogHuTe ABe pasnopenbu,
nocrneapawiarta OLEHKa Ha akuMmTe, CbOTBETHO Ha AsnoseTe, Ce W3BbLPLBA WU MO
nocnegHata onpegeneHa u obsiBeHa LeHa Ha obpaTHO U3KynyBaHe, Unu nNo cnpasennvea
CTOMHOCT, onpeaeneHa no meToda Ha HeTHaTa GanaHcoBa CTOMHOCT Ha aKTUBUTE CbracHo
nocnegHus oNnoBECTEH CYETOBOAEH GanaHC Ha CbOTBETHOTO MPEANPUATHE 3a KONEKTUBHO
WHBECTMPaHE — KOATO OT ABETe BEeNUYMHUN € U3YNCIEHa NO Hal-aKTyanHW AaHHW 3a HETHUTe
aKkTMBU Ha NpeanpuAaTUeTo. VI3BBH TE3U cnyyau, koraTto npasunarta Ha npeanpuaTueTo 3a
KOMEKTUBHO WHBECTUPAHE NpeaBWwKOAT ONPEeAeneHn ycrnoBus, MpuM KOUTO He ce
ocbluecTBABa 06paTHO M3KynyBaHe Ha akuuu, CbOTBETHO Ha AANoBe, nocrnegsaliara um
OLEHKa ce u3BbpLUBa MO nocnegHarta onpegeneHa n obsiBeHa HeTHa CTOMHOCT Ha akTuBuUTe
Ha eflHa aKLMs, CbOTBETHO Ha eAuH AsAn.



doHp 3a usnnawyaHe Ha noxuaHeHn nedcun ,LIKB — Cuna” 15
®uHaHcoB oT4eT
31 nekemspu 2023 r.

e VI3BBH cnyyaute no npeaxofHaTa pasnopenba, koraTto npasunaTta Ha NpeanpuATUETOo 3a
KOMEKTUBHO WHBECTUpPaHE npeaBux4aT OnNpefeneHn ycrnosus, npu KOUTO He ce
ocblUecTBABa 0O6paTHO M3KYNyBaHe Ha akuuW, CbOTBETHO Ha ASANOBE, Nocregsawiara um
OLleHKa ce uU3BbpLUBa MO nocregHarta onpeaeneHa n obaseHa Ao 12 4. 6bnrapcko Bpeme B
JEHs Ha oLeHKaTa HeTHa CTOMHOCT Ha aKTUBUTE Ha efHa aKLuMs, CbOTBETHO Ha efuH Asn.

OO6nurauuu oTroBapsilM Ha ycnoBusTa no un. 176, an. 1, 7. 2 n 4 ot Kogekca 3a coumanHo
ocurypsiBaHe, NpueTu 3a TbProBusi Ha perynupaH nasap

MocnepBallata oueHka Ha Te3n obnurauum, ce u3BbpLIBa No:

e rocnefHa LeHa Ha CKIToYeHa ¢ TSX caenka 3a npeaxoaHns paboTeH geH, o6siBeHa B 6opcos
GHONEeTNH UNn enekTpoHHa cucTema 3a LueHoBa UHdopmaums 3a PUHAHCOBU MHCTPYMEHTMW.
KoraTo ce 06siBsiBa HETHa LieHa, nocneapallarta oLeHKa ce M3BbpLUBa, KaTo KbM Ta3u LieHa
ce npmbasn ABMKUMUAT NUXBEH KYNOH KbM AaTaTta, 3a KOSITO Ce OTHacH OLeHKaTa.

¢ AKO He MOXe fa ce onpeAenu LeHa no npegxogHata pasnopenba, nocneasallara oLeHka
ce u3BbpLLBa No nocrnegHa ueHa "kynysa" 3a npeaxogHus paboTeH AeH, o6saseHa B 6opcos
GHONeTNH UNn enekTpoHHa cucTema 3a LueHoBa UHdopMaums 3a PUHAHCOBU MHCTPYMEHTMW.
KoraTo ce 06sBABa HeTHa LieHa, nocneapallarta oLeHKa ce U3BbpLUBa, KaTo KbM Tasn LieHa
ce npubaBun ObLIMKUMUAT NUXBEH KYNOH KbM aTtaTa, 3a KOATO Ce OTHacs OLeHKaTa.

e [lpyn HEBB3IMOXHOCT QAa ce MNpunoXaT HayYMHWTE 3a OueHKa NO NPeAxXoAHUTe ABe
pasnopenbu, ce nsnonssa METOAbLT Ha AUCKOHTMPAHUTE NapUYHU NOTOLM.

LleHHU KHUXa oTroBapsilu Ha ycrnosusaTa no un. 176, an. 1, 1. 3, 7 n 9 ot Kogekca 3a couunanHo
ocurypsiBaHe, KOMTO He ce TbpryBaT Ha peryfiupaHv nasapu

MocnepBallyaTa OLEeHKa Ha Te3M LLEHHN KHKa Ce U3BBbpLUBA NO MeToAa Ha ANCKOHTUPaHUTE NapudHn
noTouwn unn no gpyr nogxogdiul meto, noCo4YeH B Mpasunata Ha PoHAa.

ObpKaBHU LEeHHM KHUXA, M34afaeHU U NMPUeTH 3a TbProBuUsi Ha perynupad nasap B cTpaHara.
MocnepBallaTa OLeHKa Ha Te3n LiEHHW KHIKa Ce U3BbpLUBa MO:

e rlocrnefgHa LeHa Ha CKINioYeHa C TAX CAENkKa 3a npeaxoaHus paboTteH aeH (aeH "T"), obaseHa
B 6opcoBus GONeTMH, KbM KOATO ce [00aBS ABIMKUMUAT NMXBEH KYMOH 3a AEHS, 32 KONTO
ce oTHacs oueHKkaTta, obaBeH B OoneTuHa oT geH "T-2".

e AKO He MOXe fa ce onpegenu LueHa no npeaxogHara pasnopeaba, nocrnegsaiiara oLeHka
ce n3pbpLuBa No nocnegHa LeHa "kynysa" 3a npegxoaHunsa paboTeH AeH (aeH "T"), obsaseHa
B 6opcoBuns GONETUH, KbM KOATO ce A00aBA AbIMKUMUAT NINXBEH KYMOH 3a AEHS, 3a KOWTO
ce oTHacs oueHkaTa, obsBeH B 6roneTnHa oT AeH "T-2".

e [lpn HEBBL3MOXHOCT Ada Ce MNpunoXaT HauMHUTE 3a OueHKa Nno MnpeaxogHuTe page
pasnopenbun, nocnefsallaTta OLEHKa ce U3BbpLUBa MO cpedHa LieHa Ha BCsAKa eMmucus 3a
npeaxoaHns paboTeH AeH Ha BTOpUYHMA MexaybaHkos nasap. CpefgHaTta LeHa Ha emucus
ce chopmMumpa KaTo cpefHoapuUTMETMYHa OT LieHuTe "kynysa" u "npogaea", o6sBeHM OT He no-
Manko OT TpMMa NbPBUYHM AUNBPM HA ObPXKABHU LEHHW KHWXA, OonpedeneHa no HauuH,
noco4yeH B npasunarta Ha doHaa.

e [lpM HEBBL3IMOXHOCT fAa Cce MpunoXaT HayMHUTE 3a OueHKa Mo MpeaxofgHuTe Tpu
pasnopenbu, ce nsnonssa METOABLT Ha CbNOCTaBUMU LIEHM 3a LIEHHM KHMXKA CbC CXOQHMU
yCrnoBMA 3a nnaiwlaHe, nagex n penTuHr unu apyrm obwonpuetn MeToam, onpeaeneHn B
npasnnata Ha ®oHpa.

4.6 MapuyHun cpencTBa U NApUYHU €KBUBASIeHTU

®OoHABT OTYMTA KaTO NAPUYHUN CPEACTBA M NAPUYHU EKBMBANEHTU HaNMYHUTE napu B 6poii, napuyHu
cpeacTBa no GaHKOBWM CMETKM, LEeno3vUTW C OpUriMHaneH Cpok 4O TpU Meceua, KpaTKOCPOYHMW U
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BMCOKOJTMKBUAHWN MHBECTULUN, KOUTO Ca JTeCHO 06p'bLL|,3€MI/1 B NapunyeH eKBMmBaneHT N CbAbpXXaT
He3Ha4yunTeneH puckK ot nNnpomMmaHa B CTOWHOCTTa CHu.

4.7 Takcu

BbB Bpb3ka C OCbLIECTBABAHETO Ha [AeWHocTTa no  ynpaeneHne Ha doHpa oT
MeHcnoHHoocuryputenHoTto apyxectso (MOAL), dUMM ,LIKB-Cuna“ Hauncnsea v mM3nnawa Ha
MOAL cnegHWTe Takcy BbpXy BHOCKWATE, NOSyYEHN OT NEHCUOHEPUTE:

- 0.50% nHBecTMUMOHHa Takca, onpeAereHa roguHO BbpXY CTOMHOCTTA HA HETHUTE aKTMBMU
B 3aBUCUMOCT OT Nepuoga, Npes KOWTo ca ynpasnsBaHm.

4.8 OaHbum

Mpuxogute Ha PoHAa He ce obnaraT ¢ AaHbK Mo pefa Ha 3akoHa 3a KopnopaTUBHOTO NOAOXOL4HO
obnaraHne.

MpuxoguTe OT MHBECTMPAHE Ha akTUBUTE Ha PoHAA, pasnpeneneHn No UHANBUAyanHuTe napTuan
Ha NEHCUOHepKUTE, He ce obnaraT ¢ AaHbK N0 CMUCHIa Ha 3aKkoHa 3a AaHbUMTE BbPXy 4OX0OAUTE Ha
dusnyeckn nuua. Ycnyrnte no AONbIHUTENHOTO 3a4bIPKUTENHO MEHCMOHHO OCUrypsiBaHe He ce
obnarat no pepa Ha 3akoHa 3a AaHbK BbpXy AobaBeHaTa CTONHOCT.

4.9 AKTIOepCcKa HacTosiwa CTOMHOCT

AKTioepckaTa HacTosALLa CTOWHOCT Ha o6eLLaHnTe NEHCUOHHN JOXOAMN € N3YMCIEHATa OT OTFOBOPHUSA
akTioep kbM 31 AEKEMBPU Ha OTYETHATa rofMHa HacTosLa CTOMHOCT Ha OYaKBaHWTE nnalaHus no
CKIMIOYEHUTE NEHCUOHHU JOrOBOPU, onpeaeneHy Ha 6asa nasapHus NMXBEH NPOLEHT U AeicTBallaTta
Tabnuua 3a cpefgHaTta NpoAbIKUTENHOCT Ha XXMBOTA KbM Kpasi HA OTYETHUSI nepuoa. MasapHusT
NMXBEH MPOLIEHT e (hopMMpaH KaTo yHKUMS Ha CTOMHOCTUTE OT KpuBaTa Ha AUCKOHTOBUS NPOLIEHT
3a bbnrapusa, ny6nukysaHa ot EIOPA npeTverneHn no napuyHo NpeTerneHus MeToh C Terna-
OYaKBaHUTE MapWyHM NOTOLUM BbB (hOHAA, MPELM3MpaHu C BEPOSITHOCTTa OT MpPEeXUBSIBAaHE Ha
nmuata no roguHu.

5. PurHaAHCOBU aKTUBU, OTYUTAHU MO cnpaBseanunBa CTOMHOCT

MosicHeHune 2023 2022
‘000 nB. ‘000 nB.

[bnroBun LEHHWN KHWXa, U3fafeHn unv rapaHTupaHu oT gbpxasara,
OT AbPXaBMW YNEHKN UNK AbpXaBu, NOCoYeHn B Hapeada Ha KOH n

TEXHUTE LeHTpanHyu 6aHku 51. 5260 1039
Lbneosu yeHHU KHWXa, uzdadeHu unu 2apaHmupaHu om
Obpxxasama 644 80

LleHHu KHWxa, uzdadeHu unu 2apaHmupaHu om dbpxxasu YNeHKU U

mexHume ueHmparsnHu 6aHku, om EL|b, EVIE unu mexdyHapooHu

¢huHaHco8U OpeaHu3ayuu 4616 959
5260 1039

U,EHHI/ITe KHWXa OTYUTaHW NO cnpaBseannea CTOWHOCT, npeacrtaBeHn No BuaoBe BanyTu ca:

2023 2022
‘000 nB. ‘000 nB.

LleHHM KHMXa no cnpaseanvBa CTOWHOCT B neBa 111 80
LleHHM kHWXa no cnpaBegnnBa CTONHOCT B €BPO 5149 959
5260 1039
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5.1 ObnroBu UeHHU KHUXKA, U3OaOEHU UMW rapaHTUpaHu OT ObpXKaBaTa, OT ObpXaBu
YNIEHKU UNU AbpXKaBu, NnocoyeHu B Hapeaba Ha KOH u TexHute ueHTpanHu 6aHku, oT
ELUB n/wnu EUB, TpeTn cTpaHu u TeXHUTE LIeHTParHu 6aHku

2023 2022

‘000 nB. ‘000 n..

[bnroBu LeHHW KHWXa U30afaeHU UNU rapaHTUpaHn oT AbpXasaTa 644 80
LleHHM KHUXa, n3gageHn unm rapaHTupaHy oT AbpXKaBmW YSIEHKN U TEXHUTE 4616 959

ueHTpanHu 6axkn, ot ELUB, EVB unu mexayHapoaHu pmHaHCcOBK opraHmsaumm

5260 1039

CovrnacHo wuHeectuumoHHata ctpaterusa Ha MNOA/[L ,UKB-Cuna“ ALl OTHOCHO ynpaBneHMeTo Ha
nHBecTUUUUTE Ha doHaa, 32.2% OT ABMArOBUTE LIEHHU KHWXKa ca npuaobutn ¢ Luen MsBnuyaHe Ha
NXBEHa JOXOLHOCT 1 ca KnacuduumpaHn KaTo AbpXKaHn 40 Najex.

3a yenute Ha CHETOBOAHOTO UM OTYUTaHE 3a perynaTopHu Lenn AbAroBuUTe LeHHU KHUXKa, ObpXKaHu
00 nagex, ce oueHsBaT TeKyLo No amopTusmpaHa CTOMHOCT U ce NPeAcTaBAT B OTYETUTE 3a
perynatopHu uenu kbMm 31.12.2023 r. Ha cTolHocT 1 713 xun. nB. CbwuMTe ce NpPeacTaBAaT B
HacToAWMA OTYET No cnpaseanuea CTOMHOCT B pa3mep 1 695 xun. n..

5.1.1. ' bNroBun LeHHN KHWXKa, U34aAeHN UNU rapaHTUpaHu oT AbpxKaBaTa

CnpaBepgnuBa

NuxseH CTOMHOCT

Emucus MPOLEHT Mapex Bua BanyTa HomuHan 31.12.2023
‘000 n..

BG2040019213 1.5% 21.06.2039 BGN 150 000 111
XS2579483319 4.5% 27.01.2033 EUR 250 000 533
644

5.1.2. IBNroByu LeHHU KHUXA, U3JafeHU UMK rapaHTUpaHu OT AbPXKaBU-YNEHKU U TexXHUTe
ueHTpanHu 6aHku, ot ELUB n/unu EUB

CnpaBepgnuBa
NuxseH CTOMHOCT
EmMmucus npoueHT Mapex Bua BanyTta HomuHan 31.12.2023
‘000 n..
XS2109812508 2% 28.1.2032 EUR 100 000 154
XS1713475306 2,75% 27.1.2030 EUR 200 000 397
XS2010026214 4,25% 16.6.2031 EUR 250 000 500
NLO015001L75 0% 30.1.2024 EUR 328 000 640
NLO015001MS4 0% 28.2.2024 EUR 340 000 661
NLO0150010M3 0% 27.3.2024 EUR 690 000 1338
NL0015001S60 0% 29.4.2024 EUR 220000 425
NL0015001VO4 0% 30.5.2024 EUR 260 000 501
4616
6. MapuyHu cpeacTBa U NApUYHU €KBUBASIeHTHU

MapnyHUTE cpeacTBa BKMOYBAT CeAHUTE KOMMNOHEHTHU:

2023 2022

‘000 ns. ‘000 ns.

MapuyHn cpeacTBa No pasnnawarenHn CMeTKM 234 793
234 793
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7. HeTHn akTUBM Ha pa3nofioXkeHne Ha NeHCUOoHepUuTe
2023 2022
‘000 nB. ‘000 nB.
HeTHu akTMBKM Ha pa3nonoxeHne Ha NeHCUoHepuTe 5491 1831
HeTHu akTMBM Ha pa3nonoXxeHue Ha NEHCMOHepUTe KbM Kpasi Ha nepuoaa 5491 1831
M3MeHeHNEeTO Ha HETHUTE aKTUBW Ha pasrnosioXKeHNe Ha NEHCMOHepUTe e pesynTarT oT:
2023 2022
‘000 nB.. ‘000 nB.
Kbm HavyanoTo Ha roguHaTa 1831 462
Moctennnu ot YO 3a nannawiaHe Ha NOXU3HEHW NMeHCUn 3830 1648
Moctenunu cpeactea ot YIN® Ha noumHanu ocurypeHn nuua 6e3 19 13
HacnegHuun
O6wWo yBenmyeHue OT OCUTyPUTESTHA BHOCKHU 5680 1661
M3nnaTteHn NneHcumn Ha NeHCUOHEPU (422) (136)
CpeacTea 3a usnnawjaHe Ha HacnegHMLM Ha NOYUHANN NeHCMOoHepH - (9)
O6wo HamaneHue, CBbpP3aHO C NeHCUU (422) (145)
Meuyan6al/(3ary6a) or MHBecTUpaHe Ha cpeAcTBaTa Ha NEHCUMOHHUSA
cdoHp 251 (141)
HaumcneHa Takca 3a NeHCUOHHOOCUTYPUTEITHOTO APYXKECTBO (18) (6)
KbtMm kpas Ha rogmMHaTta 5491 1831
M3meHeHne B AKTIoepckaTa HacTosWwa CTOMHOCT Ha 3af4bIIKEHMATA NO NEHCUOHHM NiTaHoBe,
npegcraBeHa no BUAOBe MNeHcun npes nepuoaa:
2023
Bpou ‘000 nB.
Kbm HavyanoTo Ha roguHaTa
[MeHcuoHepy ¢ NoXN3HEHa NeHCUs C Nepuog Ha rapaHTUpaHo nnatljaHe 9 98
[MeHcnoHepn ¢ NOXN3HEHA NEHCKSA, BKIOYBALLA PasCpOYEHO nannawaHe 108 1473
KbM HauanoTto Ha rogMHara - o6wo 117 1571
HoBooTnycHaTun neHcum npes3 roguHara 185 3830
MoyuHanu neHcMOHepM npe3 roguHarta - -
KbM Kpasi Ha roguHaTta
lMeHcmoHepy ¢ NoXn3HeHa neHcust 6e3 AONBITHNTENHN YCNOBNA 2 30
[MeHcnoHepu ¢ NoXN3HeHa NeHcKsa C Nnepuod Ha rapaHTMpaHo nnawjaHe 15 182
[MeHCnoHepu c NOXM3HEHA MNEHCUS, BKOYBALLA pa3CpOYeHo usnnawaHe 285 4 455
KM Kpasi Ha roguHara - obwo 302 4 667
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Bcuuku 3agbrmKkeHUsA No NEHCUOHHN NnaHoBe BbB hoHaa kbM 31.12.2023r. ca 6e3yCcrnoBHN.

AKTIOEpCKaTa HacTosLa CTOMHOCT Ha 3a4blMKEHMATa NO NEHCMOHHN NaHoBe A0 LWECT MeceLa e B
pasmep Ha 390 xun. nB. kbm 31.12.2023 1.

M3meHeHne B AKTl'OepCKaTa HacTosLa CTOMHOCT Ha 3aA4b/MKEHUATA NO NEHCUOHHU NJ1aHOBE,
npeacrtaseHa No BuaoBse nNeHCcun npes nepuoana:

2022
Bpon ‘000 nB.
Kbm HavyanoTo Ha roguHaTa
[MeHcuoHepwn ¢ NoXn3HeHa NeHcus ¢ Nepuog Ha rapaHTUpaHo nnatliaHe 3 36
[MeHcnoHepu ¢ NoXnU3HeHa NeHcuKs, BKIoYBaLla pasCcpoyeHo uannawaHe 23 413
KbM HauanoTto Ha roguMHara - o6wo 26 449
HoBooTnycHaTu neHcuun npes3 roanMHaTa 92 -
MounHanu neHCMOHepM Npe3 roguHaTa 1 -
KbMm kpast Ha roguHaTa
[MeHcuoHepwn ¢ NoXn3HEHa NeHcus C Nepuog Ha rapaHTUpaHo nnatljaHe 9 98
[MeHCnoHepn € NOXM3HEHa NEHCUSA, BKMOYBALLA Pa3CpOYEHO nannawaHe 108 1473
KbM Kkpasi Ha roguHara - oowo 117 1571

AKTIOEpCKaTa HacTosLa CTOMHOCT Ha 3af4bIIKEHUSATa N0 NEHCUOHHM NaHoBE A0 WEeCT Mecela KbM
NneHcuoHepwu e B pasamep Ha 112 xun. ne. kbMm 31.12.2022 .

8. CAaernku cbC CBbp3aHu nuua

Cebpsanute nuua Ha ®onaa skntousat MNOA[ ,LIKB — Cuna’®, npeanpuaTusta ¢ KOHTPONHO yyYacTue
B NMOA[ LIKB-Cvna u Bcuyku apyxecTsa B rpynata ,Xumumnopt‘ ALl

MpepnpusaTnsa ¢ KOHTPONHO yyacTune BbB [pyxectsoTto e ,LIKB pyn* ALl ¢ nputexaHne Ha 74,86%
oT akuuute Ha MNMOAL ,LIKB-Cuna“ ALl

31.12.2023 31.12.2022

‘000 ns. ‘000 nB..
KM HayanoTo Ha roavHaTa 2125 464
Mpexsbpnexu cpeactaa ot YIP LIKB-Cuna 3 849 1661
KbtMm kpas Ha roguMHaTta 5974 2125

3a roguHara, 3a roguHara,
NpUKNoYBalWa MpuKoYBalla
Ha 31.12.2023 Ha 31.12.2022

‘000 nB. ‘000 nB.

HauncneHna uneectuumoHHa takca kbm NOAL 18 16
3agbmkeHus kbM NOAL 3 1
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9. Be3HanuyHu caenku

Mpes npeacTaBeHnTe oTYETHU Neproan OOHABLT HE € OCLLLECTBUN UHBECTULMOHHN 1 DUHAHCOBY
CAENKMN, NPU KOMTO He ca M3NOon3BaHu napy UNn NapuyHU eKBUBANEHTU U KOUTO HE ca OTpaseHu B
oTYyeTa 3a NapuUyYHUTE NOTOLN.

10. YcnoBHU aKTUBU U NacuBuU

I'Ipe3 nepunoaa PoHABLT HAMA YCNOBHW aKTUBW UNn nacueBn U HAMa npenaBeHn KbM HEro npaBHU
NncKoBe.

1. MonuTuka no ynpasneHue Ha pucka
PuckoBe, cBbp3aHu ¢ PUHAHCOBUTE UHCTPYMEHTU

®oHObT Habupa napuyHu cpepcTBa OT NEHcuoHepuTe, kouto ce ynpasnseat ot [MOA[ B
cboTBeTcTBME C [1paBunata Ha PoHAa M M3UCKBAHUATA HA NEHCUOHHOTO 3aKOHOAATENCTBO. Tesn
napu4yHu cpeactsa ce MHBecTUpaT cbrnacHo yTtebpaeHuTe oT [OAL npasBuna Ha doHAaa.
Bcneacteue Ha n3nonssaHeTo Ha OMHAHCOBU MHCTPYMEHTM POHAA € U3MNOXKEH Ha pa3nNnyH BUAOBE
puck, kouto NMNOA[ ynpasnasa. Ha-3HaymmnTe hMHAHCOBU PUCKOBE, Ha KOUTO € n3noxeH doHpa
Ca nasapeH puCK, KpeAUTEH PUCK N NINKBUAEH PUCK.

PuckbT B AerHOCTTa Mo ynpasBneHneTo Ha noptdenna Ha PoHaa e CBbp3aH C BH3MOXHOCTTA
haKTN4YecKkMTe NOCTHLMNNEHNA OT AaAeHa UHBECTULUMS Aa HE CbOTBETCTBAT Ha OYaKBaHUTE.

Cneundukata npu ynpaBneHUWETO Ha nopTdennn Ha MNeHCUOHHW oHOoBe uM3BeXaa
HeobXo4MMOCTTa OT npunaraHeTo Ha afekBaTHW CUCTEMU 3a HAaBPEMEHHOTO MAeHTUdMUMpaHe 1
ynpaBfeHne Ha pasnuMyHUTE BUAOBE PUCK, KaTo OT OCOOEeHO 3HadyeHne ca npouegypuTte 3a
ynpasrfeHne Ha pUCKOBETE, MEXaHU3MNTE 3a NoA4bPXKaAHETO UM B MPUEMIIUBY rpaHmLM, onTuManHa
NUKBUOHOCT 1 gmeepcudunkaumsa Ha noptdenna.

YnpaBneHneTo Ha pucka BbB PoHaa, ce m3sbpwsa oT NMNOAL 1 ce nogunHsiBa Ha NpuHUMNA Ha
LIEHTPaNM3nMpaHoCTTa U € CTPYKTYPUpPaHO Cropes HMBaTa Ha KOMMNETEHLUUKN KakTo cneaBa:

e YnpaBuTeneH CbBET - onpefens AoNyCTUMUTE HMBA Ha PUCK B paMKUTE Ha BbanpueTaTa
cTpaTtervs 3a passuTue,

o  M3nbNHUTENHN JOUPEKTOPU - KOHTpoONMpaTr npoueca Ha opobpeHne W npunaraHe Ha
afeKkBaTHW NOSIUTUKN N NPOLIEAYPWN B paMKUTE Ha npueTaTta cTpaTerna 3a yrnpasfeHue Ha
pucka;

o Punck MeHnmXbp - M3BBLPLUBA OMEPaATUBHO [AENHOCTTa MO WU3MEpBaHE, MOHUTOPWHT,
ynpasreHne N KOHTPOM Ha PUCKOBETE Npu yNpaBneHneTo Ha noptdenna Ha doHaa.

[leiiHocTTa No ynpaBneHMeTo Ha PUCKOBETE Ce M3BbpLUBA NEPUOANYHO, KaTo Ce cnasBaT BCUYKM
HOPMaTMBHW N3NCKBAHWS 1 BbTPELLHUTE NpaBuna 3a ynpasrieHne Ha pucka. [py oueHkaTa Ha pucka
ce npunarart NoaxoAsAly U3MEPUTENM, KaTo CTOMHOCTUTE UM Ce aHanuaupaT NepuoanyHo U ce
CNepsaT orpaHnYyeHnsTa u gecTealymTe NMMUTH.

OCHOBEH pUCK, Ha KONTO € n3noxeH PoHABLT, € NNXBEHNAT. NpeasmxaaHNsaTa Ha PHKOBOACTBOTO Ha
MOAL ca, 4e B KpaTKOCPOYEH N CPEAHOCPOYEH MfaH HAMa Aa 6bae M3BBLPLUEHO HamaneHue Ha
NNXBEHUTE paBHMLLA.

MHBecTnunnTe BbB PoHAA Ca U3NOXEHN HA MUHUMANEH BanyTeH pUcK nopagu gakra, ye kbMm 31
nekemepun 2023 r. akTuBuTe, NpuTexasaHn oT PoHaa, ca AEHOMUHUPAHWN B NieBa M €BPO.

,DAKP — AreHunsa 3a kpeguteH penTuHr® (BAKP) noTBbpAN HEMONCKaHMTE AbIITOCPOYEH AbPXKaBEH
KpeauTeH penTtuHr HBBB n KpaTKOCpoueH AbpXaBeH KpeauTeH peWTuHr HA-3 Ha Penybnuka
Bvnrapmns n cebp3aHa ¢ TsX ,cTabunHa“ nepcnektmea. ManonssaHa e oduumanHo npuetata oT
BAKP MeTtogonornsa 3a npucbxaaHe Ha Abp)XaBeH penTuHr. 3a m3paboTBaHETO Ha Aoknaga u
NPUCHXXAAHETO Ha PENTMHra € nsnonssaHa nyénuyHa nHgopmauma ot Evnrapcka HapogHa 6aHka,
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HaunoHaneH crtatucTnyeckn WHCTUTYT, MuHuctepcteo Ha duHaHcuTe, CBeToBHaTa 6aHka,
MexayHapoaHusa BanyTeH doHa, EBponeiickata komucus, 6asa gaHHu Ha BAKP un gp. CtabunHarta
nepcrnektMea oTpassBa MHeHMeTo Ha BAKP, 4ye puckoseTe 3a penTuHra Ha bBbnrapua ca
GanaHcupaHn. bbnrapckata MKOHOMKKA 3ana3ea Bb3X04ALO pa3BUTUe, Makap U TEMMBLT Ha pacTex
OvaKkBaHoO Aa ce 3abasd. [AnHamukaTta Ha nnaTtexHus 6anaHc npegnonara sanassaHe Ha ycTondnea
BbHLUHA NO3MUNS 1 NOAABbPXKAHE HA BUCOKM HMBA Ha afeKBaTHOCT Ha pe3epsuTe. HOBOTO peaoBHO
NpaBuUTENCTBO 3asBABA HaMepeHMe Aa ce NpuabpXKa KbM aHraXmmeHTa 3a NpUCbeaunHsBaHe Ha
CTpaHaTa KbM eBpo3oHaTa. Peanusaumata Ha Tasn LENn M3UCKBa MNpPOBEX4aHE Ha pasymMHa
duckanHa nonuTuka n nogabpKaHe Ha bogxeteH gecdununt nog 3% ot BBIM, koeTo e 3anoxeHo 1
B CpPEeLHOCPOYHUTE OlogxeTHU pasyeTu. [1o-Cepno3HO NPean3BMKaTENCTBO 3a MNOKpUBaHE Ha
KOHBEPreHTHUTE KpUTEPUN NpeacTaBnsBa oOrpaHMyYaBaHeTO Ha WHdnauuata. Ha doHa Ha
3aTAraHeTo Ha MOHETapHUTE ycnoBusi, 6aHKOBUAT CEKTOP B CTpaHaTa ocTaBa NUKBMAEH, fobpe
KanutanusmpaH u peructpupa pekopgHa nedanba. MonoxuTenHo BNUAHWE BbPXY PEWTMHra u/unu
nepcrnekTMeaTa Ha cTpaHaTa 6uxa okasanu cnegHUTe hakTopu: U3NbHEHNE Ha BaXKHU CTPYKTYPHU
pecdopmun 3a Hanpeabk B Gopbata ¢ KopynuuaTa M BbPXOBEHCTBOTO Ha 3aKOHA; YCKOpsiBaHe Ha
npoueca Ha peanHa KOHBepreHuns KbM cpegHoTo 3a EC HMBO Ha goxogu; npucbeguHaBaHe KbM
EBpo3oHaTta. HeratmBHO BNUSHNE BbPXY PENTUHra u/unu nepcnektneaTta Ha cTpaHaTa buxa okasanu
cnegHuTe dhaktopu: pasxnabeaHe Ha puckanHata nonuTnka, BOAELLO A0 CEPUO3EH PBCT B HUBOTO
Ha AbpKaBHUS AbMr;, Bb30OHOBSIBAHE Ha BBbHWHWUTE AucbanaHcu W cnag B MeXayHapoaHuTe
pesepsu.

MexayHapogHaTta pentuHrosa areHums Fitch Ratings noTBbpAn ABNrOCPOYHUA KPEAUTEH PENTUHT
Ha Bbnrapusa B YyxxgecTpaHHa U mectHa BanyTta BBB ¢ ,nonoxutenHa“ nepcnektuea. PEATUHIBT Ha
Bbnrapusa e nogkpeneH oT cunHaTa BbHLWHA U ducKanHa no3vumMs Ha cTpaHaTa B CpaBHeEHME C
ObpPXaBUTE CbC CbLUWA PENTUHr, HagexaHaTa nonuTMyecka pamka OT uneHcTtBoto B EC un
ObMroroAuLIHOTO PYHKUMOHUPAHE Ha pexuma Ha napudeH cbBeT. OT gpyra cTpaHa, HUCKUAT Aan
Ha wuHBecTMUMMTe cnpamo BBIMT u HebnaronpuaTHUTe aemorpadpckn akTopyu TexaT Ha
NOTEHUMArNHNA WKOHOMMUYECKU pacTeX M Ha nybnuyHuTe pumHaHCKM B ABArOCPOYEH NEPUOA.
MonoxuTenHaTa nepcnekTMBa oTpassBa NMNaHOBETE 3a YNEHCTBO Ha cTpaHaTa B EBpo3oHaTa, koeTo
MOXe Aa AoBefe OO0 MO-HaTaTbLUHW MNOA0OpPEHWA B MokasaTenuTe 3a BbHLIHATa no3vuma Ha
cTpaHarta, gonbnear ot Fitch. AHannsaTtopuTe OT areHuMaTa cYnTaT, Ye NPMEMaHETO Ha eBPOTO € B
nofkpena Ha penTuHra, Tbil KaTo Npu paBHW ApYrv ycrnosusa ToBa 6u nopobpuno oueHkata 3a
penTuHra Ha cTpaHaTa ¢ OKOno ABe cTeneHun. Bbnpekn 3abaBaHeTo Ha npoueca no npuckeanHsaBaHe
kKbM EBpo3oHaTa, aHanusaTopuTe OT PEeNTWHroBaTa areHuus cyuTaT, Ye CbLyecTByBa LUMPOKa
NOSIMTUYECKA aHraXXMPaHOCT 3a NpUemaHe Ha eBpoTo npes3 2025 .

MexgyHapogHata peinTtuHroea areHums S&P Global Ratings noeuwn nepcnektnesaTta npepg
KpeOUTHUA penTuHr Ha bbnrapua [o ,nonoxurenHa“ ot ,ctabunHa“. AreHumaTa noTBbLPAMU
OBIrOCPOUHNS U KPATKOCPOYHMSA KPEAUTEH PENTUHI Ha Bbrrapus B YyyXaectpaHHa u MecTHa BanyTa
BBB/A-2. lMonoxuTenHata nepcnektnea otpassiBa MHEHWETO Ha PelTMHroBaTa areHums, 4ye uma
BEPOATHOCT, NOHEe eAHO KbM Tpu, Bbnrapus ga ce npucbeanHn kb EBpo3oHaTa npes cnegsawumte
24 wmeceua. YnpasngaeawiaTa koanuums, npeacTtasnssa MbpBOTO CTabUMHO MPaBUMTENCTBO Ha
Bbnrapusa npes nocnegHUTe ABe roAuHW, cnep npoBeAeHW NeT napnameHTapHu nsdopu. EgHa ot
OCHOBHMTE MONMUTMYECKN LENW Ha NpPaBUTENCTBOTO € MNPUCbEAUHABAHETO Ha CTpaHaTa KbM
EBpo3oHaTa, KoeTo ce nnaHupa aa ce nocturHe ot 1 sHyapu 2025 r. Bbnrapma Mmoxe aa He U3NbITHKU
BCUYKM KpUTEPUN 3a KOHBEpPreHuus, ocobeHo To3n 3a LeHoBaTta ctabunHocT. Jopu ako bvnrapus
He ce npucbeauHun kbM EBposoHaTa npes 2025 r., OT pelTUHroBaTa areHUMs O4yakeaT, 4e
NPUCbEMHABaAHETO BEPOATHO Lie ObAe oTnoxeHo 3a 1 aHyapu 2026 r. Bbnpeku 3actapsasallata
paboTHa cuna, KOHOMMKaTa Ha Bbnrapmsa nma CUnHM NepPCrneKkTUBMN 3a peaneH pacTeX, CbC CpeaHn
Temnose oT 3% 3a nepuoga 2024-2026 r., BOAEH OCHOBHO OT BbBLTPELLUHOTO TbPCEHE.
MoTpebneHneTo e ocTaHe CWUMHO Nopagn AOOPOTO NpeacTaBAHe Ha nasapa Ha TpyAa, KOWTO
nogkpensi HapacTBaHETO Ha peanHuTe 3annaTtu. [Joctatb4yHOTO cpeactea ot EC 3a bbnrapus, Kouto
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S&P Global Ratings oueHaat Ha Hag 30% ot BEBI1 3a 2023 r., we nogkpenaT MHBECTULIMOHHATA
aKTMBHOCT Npes3 crefBallnTe roguHu. NonyyasBaHeTo M U3MNOMN3BaHETO Ha BCUYKM Hann4HW CpeaCcTBa
Wwe 6bae npennsBUKATENCTBO, Thil KATO HAabNWXKaBaT KpalHWTE CPOKOBE NO OCHOBHUTE Nporpamm
3a uHaHcupaHe - MHororoguwHaTa ouHaHcoBa pamka Ha EC 2014-2020 r. 1 MexaHM3MbT 3a
Bb3CTaHOBSABaHe M YCTONYMBOCT, B pamMKUTe Ha nporpamaTta ,Cneppailo nokoneHne EC* (NGEU).
S&P oueHsiBa puckanHuTe pesyntati Ha bbnrapns kaTto eaHn oT Han-gobpuTe cpen cTpaHuTe oT
LleHTpanHa n WM3TouHa EBpona u odyakeaTt, 4ye TekywuTe pucKanHu nnaHoBe Lie AosepaTt [o
aeduuntn nog 3% ot BBl B nepnoga ao 2026 r., 3anaspankym HETHUA AbpxaBeH Abnr nog 20% ot
BBIM. AreHumsiTa ovyakBa AeduunTLT NO TekylwaTa CMeTka Aa OCTaHe HUCBbK U CBpbXMrUHaHCcnpaH
oT dpoHaoBe oT EC 1 noToun Ha npekn Yy>xaecTpaHHW MHBECTULMMW, OrpaHndaBanki Hyxgata oT
BBHLUHO (brHaHCMpaHe 1 3anasBaiku cTabunHa BbHLWHa nosuums. Standard & Poor's 61 nosuwimna
KpeauTHUS PENTUHT Npe3 crneaBalunte ABe roAuHN NOTEHLMAIHO C HAKOMKO CcTeneHn, ako benrapus
CTaHe uneH Ha eBpo3oHaTa. AreHuusita otbensisBa, ye Ou peBu3Mpana nepcnekTuBarta npeg,
penTnHra Ha ,ctabunHa‘, ako ovYakBaHWATa 3a nNpucbeauHaBaHe Ha bbnrapusa kbm EBpo3oHaTta
cTaHaT No-mMasnko BEPOATHWU.

Cnopep BuwkaaHuaTa Ha NMOAL, doHABLT e peayumpan KpeauTHUS PUCK (PUCK OT HEBB3MOXHOCT Ha
n3paTtens Ha LUEeHHWU KHWXa Aa M3MbIHWM CBOUTE NapuYHU 3a4bimKEHWs) 40 MUHUMAmNHOTO, Ype3
M3BBLPLUBAHUS KpeaWTeH aHanus, AuBepcudukauusaTa Ha MHBECTAUMUTE, HabnogeHuata Ha
cboUTUATa N TeHAEeHUUMTEe B UKOHOMUYECKATE U MOMUTUYECKUTE ycroBus. Bbnpekn ToBa HaAma
CUrypHOCT, Ye Te3n AeNCTBMUS Le NpeaoTBpaTaT 3arybu, Bb3HUKHANM OT KpeaUTEH PUCK.

OT HayanoTo Ha geiHocTTa cn POHABLT He e cknroudBan XeoXXvpawn caenkm vpes gepuBaTtuBHU
d)I/IHaHCOBI/l NHCTPYMEHTW.

11.1 AHanu3 Ha nasapHusl puck

Bcuuku Thpryemu oMHaHCOBU MHCTPYMEHTU Ca U3NOXEHW Ha NasapeH puUck, KOUTO NpeacTaBnsasa
PUCKBLT OT NOBULUABAHE UMW HamMansBaHe Ha TAXHAaTa nasapHa CTOMHOCT B crneacTene Ha 6baeLm
NPOMEHN B NasapHUTe ycrosus. PUHaHCOBUTE MHCTPYMEHTUN B 0O0OPOTEH NOPTAENN Ce OLUeHaBaT No
cnpasefnvBa CTOMHOCT Y BCUYKW NPOMEHU B NasapHUTE YCNoBMSA ce oTpassaBaT AupekTHo B OTyeTa
3a HETHW aKTUBWN Ha Pa3nNoONOXeHNe Ha NEHCMOHEPUTE.

MpuTtexasaHutTe ot oHAa PUHAHCOBU UHCTPYMEHTM Ce yNpaBnsaBaT, OTYMTANKLN NPOMEHSALLUTE Ce
nasapHu ycrnoeus. Ekcnosnyunte KbM nasapeH pUcK ce ynpaensasaT B CbOTBETCTBUE C YTBbPAEHUTE
NUMUTKN, cbobpaseHn C M3UCKBaAHUATA Ha MEHCUOHHOTO 3akoHogaTencTso. pes 2023 r. cpeacTea
Ha doHAa ca MHBECTUPaHW BbB (PMHAHCOBM MHCTPYMEHTHU, OLEHSIBAHN NO CnpaBeaninBa CTONHOCT.

3a nepuoga ot cb3gaBaHe Ha PoHaa Ao 31 aekemspu 2023 r., NpeaBua Xxapakrepa, CTpyKkTyparta u
ob6emMa Ha UHBECTULMNTE, HE € NPeLEeHEHO KaTo He0BXoAUMO 1 LenecbobpasHo U3BbLPLIBAHETO Ha
XeIKMpaHe Ha pucka Ypes U3nonssaHe Ha AepuBaTUBHU (PUHAHCOBUN UHCTPYMEHTM.

3a u3bareaHe Ha pucka oT KoHueHTpauus, NOA/L ce cTpemu ga cnasBa 3anoXeHUTe orpaHuyeHns
3a UHBECTUPaHE Ha akTuBMTE Ha PoHAa.

11.1.1 BanyTteH puck
®POHABLT € U3NOXKEH Ha BanyTEH PUCK MPU CKIMIOYBAHETO Ha CAENKU B YyXAecTpaHHa BanyTa.

BanyTHUAT puck nsmepBa 4pes KONMUMYECTBEHO OMpefensiHe Ha HEeTHaTa eKCno3vuus KbM BCSKa
BanyTa, pasnnyHa OT FfEeB W €BPO, KaTO MNPOUEHT OT HEeTHUTe akTMeum Ha doHaa.
Kbm 31 pekemspu 2023 r. POHABT HAMa HETHA EKCMNO3MLUMS BbB BanyTa, pasfivyHa oT feB.

KbM pgaTtata Ha npuemaHe Ha duHaHcoBuUs oTyeT Penybnvka Bvnrapus npogbikaea ga uma
dmKeupaH Kypc KbM €BpOTO, KOETO NpeMaxsa B 3HAYNTENHA CTENEH BanyTHUA pUCK. TakbB puck 6u
Bb3HMKHAN nNpu NpoMsiHa Ha HoOpMaTUBHO onpeaeneHns Kypc 1 espo kbm 1.95583.
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dNHAHCOBUTE aKTUBW, B 3aBUCUMOCT OT BanyTaTta, B KOATO Ca AEHOMWHUPaHW, Ca NpeacTtaBeHN,
KaKTO cnejBa.

Mosnuum B Mo3snuum  [Mo3uuum B Mo3nuum B

31.12.2023 r. nesa B eBpO L. gonapu Aap. Banyta O6wo
‘000 nB.. ‘000 nB. ‘000 nB. ‘000 nB. ‘000 nB.

MapuyHn cpeacTea B 6aHka 231 3 - - 234

[BbnroBu LeHHW KHWXKa, U3gaaeHn unm 11 533 - - 644

rapaHTupaHu oT AbpXKasaTta

LieHHn KHWXa, nsgageHn nnm rapaHTupaHm - 4616 - - 4616

OT AbPXKaBMW YUNEHKN N TEXHUTE LEeHTPanHm
©aHkn, ot ELIB, EVB nnn mexayHapogHmn
UHaHCOBM opraHusaymm

O6LwWwo aKkTUBMU 342 5152 - - 5 494
Mosuuumn B Mosuuum Mosuuum B Mo3uuum B

31.12.2022r. neea B eBpO L. gonapwu gp. Banyta O6wo
‘000 nB.. ‘000 nB. ‘000 nB. ‘000 nB. ‘000 nB.

MapuyHn cpepctea B HaHka 793 - - - 793

[BbnroBu LEeHHW KHWXKa, 3gaaeHn unm 80 - - - 80

rapaHTMpaHu oT AbpKaBaTa

LleHHM KHWXa, n3gageHun unu rapaHTupaHm - 959 - - 959

OT AbPXKaBMN YIIEHKN N TEXHUTE LiEHTPanHu

BaHkn, ot ELIB, EVB nnn mexayHapogHun

hVMHAHCOBM opraHusauum

O6wo aKkTuBMU 873 959 - - 1832

11.1.2 JluxeeH puck

POoHABLT He N3nonsBa KPeanuTHO hUHaAHCUpaHe 3a AeAHOCTTa CU, Nopaaun KoeTo nacueute Ha PoHpa
He Ca NU3NOXEHMN Ha NUXBEH PUCK.

[enHocTTe no ynpaeneHve Ha pucka MMmart 3a uen onTMMU3NPaHETO Ha HETHWUA AOXOA OT NUXBU
npy AadeHn nasapHU NUXBEHW paBHULLA B CbOTBETCTBUE C OusHec cTpatermmte Ha [MOAL.
Mpouepypute NO YynpaBneHWe Ha JMXBEHWA PUCK Ce npunarat oOT rfnegHa Todyka Ha
YyBCTBUTENHOCTTA Ha PoHAa CNPAMO MPOMEHN B NTMXBEHUTE paBHULLA.

JInxBeHnAT puck ce Habnogasa 1 n3MepBa Ypes CnefHUTe KONMMYECTBEHU METOAU — Aopauns n
puckoBa npemus. [lopauusata € OCHOBHaTa MApka 3a YyBCTBUTENHOCTTA HA €ANH UHCTPYMEHT KbM
N3MEHEHNEe Ha HMBOTO Ha nuxeeHuTe npoueHTn. MNOA[ u3snonsea mMeToda Ha moauduumpaHaTa
Apauna ga usMepu fIMXBeHUs PUCK, CBbP3aH C BCEKM MHCTPYMEHT, 6asnpaH Ha NUXBEH NPOLEHT
kKato obnurauun, NuUxXBeHW cyanu, droybpcu, GasvpaHn Ha JNIMXBEHU MNPOUEHTU, N rYBPCKU
GasupaHu Ha obnuraumun. PuckoBaTta npemMus e pasnukata Mmexay AOXOAHOCTTa A0 najex Ha
KoprnopaTueHa, obLMHCKa, Unn nnoTevHa obnvrauma n 4oxogHocTTa 4o nagex Ha LK cbe cxoneH
nagex. NMNOA[L aHannsMpa HMBOTO Ha pucKoBaTa NPEMUA U HEMHOTO CLOTBETCTBME C KPEAUTHMSA
PEVTUHI Ha EMUTEHTA.

[encTBUTENHNAT eeKT 3aBMCN OT MHOXECTBO (DaKTOpu, KOUTO BKMOYBAT NPOMEHUTE B JIMXBEHUSA
MPOLEHT, NOPOAEHM OT YYBCTBUTEMHOCTTA CMPAMO pasnuyHWTE nepuoaun unu Banytu. [lpu
HapacTBaHe Ha nuxsuTte ¢ 1.0% CTONHOCTTa Ha nopTdenna oT AbMroBY LIEHHN KHUXKa Ce MOHWXKaBa
c 130 446 nB. (cnpsmo 75 476 nB. 3a 2022 r.)
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[opaunata Ha obnroBuTe LIEHHN KHKa Ha PoHpa e 2.52 (cnpamo 7.46 3a 2022 r.). MoauduumpaHa
Aropaumsa Ha ObAroBUTE LIEHHN KHWKa Ha Porfa e 2.47 (cnpamo 7.27 3a 2022 r.).

B cneppalata Tabnuua e nokasaHa nHopmMauns 3a HOMUHaNMHUTE NINXBEHN NPOLEHTUN Ha aKTUBUTE
Ha ®oHaa:

31.12.2023 r. ITnxeeH JluxesoHocHu Beanuxesednn OOGLWO

NpoLeHT ‘000 nB.. ‘000 nB.‘000 nB.
MapuyHn cpeactea B 6aHka 0.50% 234 - 234
[bnroBu UEHHU KHWXA, usgageHun unv rapaHtTmpanm ot Ot 1.50% po 644 - 644
ObpxaBaTta 4.50%
LleHHM kHUXa, n3gageHun unm rapaHTupaHu oT AbpXKasu 1 051 3565 4616
UNEHKN N TEXHUTE UeHTpanHu 6aHkun, ot ELIB, EMB nunn ot 0.00% go
MEXAYHapOAHN PMHAHCOBU opraHm3auum 4.25%
O6Lwo aKTUBHM 1929 3565 5494

31.12.2022 r.

JluxeeH JlnxsoHocHu Besnnxsenn O6wWo

NpoOLEeHT ‘000 nB. ‘000 nB.‘000 nB.
MapuyHn cpeacrea B 6aHka - - 793 793
[bnroBu UeHHW KHWXa, U3gafeHN Unu rapaHTupaHy ot 80 - 80
ObpxaBaTta 1.500%
LleHHM KHUXa, n3gageHn unm rapaHTupaHu oT AbpKasm 959 - 959
YNEHKN N TexHUTe ueHTpanHu 6axku, ot ELLB, EMB nnn o1 2.000 go
MeXAyHapoaHU PMHaHCOBU opraHm3auum 4.250%
O6wo akTuBMU 1039 793 1832

®oHABLT He NpuTeXasa PUHAHCOBN UHCTPYMEHTU C NriaBall NIMXBEH NPOLUEHT KbM Kpas Ha 2023 .
11.1.3 LleHoBu puck

OCHOBHWSI LIEHOBU PUCK, Ha KOWTO € n3noxeH POoHABLT, € CBbP3aH C MHBECTULMWTE B KanuTanosu
LeHHU kHwka. CnpaseanmeaTta CTOAHOCT Ha Te3N PUHAHCOBU MHCTPYMEHTU Ce BriMsie OT MPOMEHU B
nasapHUTE paBHULLA Ha CbOTBETHUTE LIEHHU KHWXA, KOETO OT CBOS CTpaHa pednektupa Bbpxy
poxogHoctTa Ha doHpa. Kem 31.12.2023 r. 1 31.12.2022 r. POoHABT He NpUTEXaBa UHBECTULNN B
KanuTanoBu LIEHHWN KHUXKA.

MOAL wu3smepea LUEHOBUS PUCK Ha WHBECTMLUMUTE uUpe3 MNpUIOXMMUSA 3a CbOTBETHWUS nasap
KONUYEeCTBEH METOA — MUCTOpMYecKa BONMaTWUMHOCT, U3MEpPEeHa Ype3 CTaHAAPTHO OTKIOHEHWE 3a
nepvoa eanH Mecel,

11.2 AHanu3 Ha KpeguTHUS pUCK

Mpwn ynpaBneHue Ha kpeauTHua puck NMOAL HabnofaBa pucka OT HEM3MbIIHEHWE Ha aHTaXKUMEHTY
OT CTpaHa Ha KOHTpareHTu nNpu onepaummn ¢ PUHAHCOBU MHCTPYMEHTMH.

O6LWwo AbnAroBuTe LEHHW KHWXa npeacTtaBnasaTt 95.74% ot aktmeute, kato 100.00% oT TaX ca
M3gageHn Unu rapaHTupaHm oT AbpKasaTa Uin OT AbpKaBy YneHkn Ha EC unm TexHuTe UeHTpanHm
DaHKu.

®UHAHCOBOTO CLCTOAHWE Ha ANBLXHULUTE ce aHanusnpa Ha 6asa Ha KpeAUTHUTE PEWTUHrM Ha
ObpXXaBUTe rapaHT nnu nsgaTten Ha ueHHaTa kHura. PoHAbT ce CTpeMU Aa orpaHuyaBsa KpeguTHUS
pUCK Ypes ocbLLECTBABAHE Ha CAEMNKN NPUOPUTETHO C KOHTPAreHTU, NpuTexaBallm BUCOK KpeauTeH
PENTUHT.
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KpeaAUTHUAT pUCK OTHOCHO Mapy U NapuvyHU eKBMBANEHTU Ce CUMTa 3a HeCbLUECTBEH, Tbil KaTo
KOHTpareHTuTe ca 6aHkn ¢ gobpa penyTaums U BUCOKA BbHLUHA OLIEHKA HA KPEAUTHUSA PERTUHT.
CpeactsaTa B pasmep Ha 234 xun. nB. ca nNo pasnnawaTtenHute cmetku Ha doHpa B HOpobaHk
Bvnrapua AL

KpeauTHMAT penTuHr Ha UHBECTULMKN Ha PoHAa e NpeacTaBeH B creapalwaTta Tabnuua:

LUeHHa kHura/ Emucus PeUTuUHr PeiTuHroBa areHuus
ObNroBu LleHHM KHUXA, U3AaAEHU UM rapaHTUpPaHMU OT AbpXKaBaTa

BG2040019213 BBB S&P
XS2579483319 BBB Fitch

LieHHU KHWXa, U3[aA€HU UMY FapaHTUPaHU OT AbPXKaBMU YNEHKM U TEXHUTE LIeHTParHu 6aHku, oT
ELB, ENB nnu mexayHapoaHu ¢pmHaHCOBU OpraHusauuu

XS2109812508 BBB- Fitch
XS1713475306 Baa2 Moody’s
XS2010026214 Baa2 Moody’s
NL0015001L75 AAA Moody’s
NL0015001MS4 AAA Moody’s
NL00150010M3 AAA Moody’s
NL0015001S60 AAA Moody’s
NL0015001VO4 AAA Moody’s

M3naraHeTo Ha ®oHAa Ha KpeauTeH pUCK € orpaHNYeHo A0 pasmepa Ha 6anaHcoBaTa CTOMHOCT Ha
hMHaHCOBUTE aKTMBW, MPU3HATU KbM faTaTa Ha OTYeTa, KaKTo € MOCOYEHO No-40ny:

Pvkosoacteoto Ha MNMOAL cuuta, Ye kbMm 31 gekemBpu 2023 r. HAMa OCHOBaHME 3a KpeauTHa
obesLeHKa Ha hHaHCcoBUTE akTMBU BbB PoHAa.

2023 2022
Fpynu cdomuHaHCOBM aKTUBU
(6banaHcoBU CTOWHOCTH) ‘000 nB. ‘000 nB..
DrHaAHCOBW aKTUBM , OTYMTaHM NO cnpaBeannsa CTOMHOCT 5260 1039
[MapuyHn cpeacTBa U NAPUYHN EKBUBANEHTU 234 793
5494 1832

B cneppawmnte Tabnuum e npencraBeH aHann3 Ha MaTypuTeTHa CTPYKTypa cnopen oCTaTb4HUA CPOK
Ha nagex Ha CbI/IHaHCOBI/ITe akTuBu Ha PoHaa:

31.12.2023 r. OJo3m. 3-6mM. 6M-—1r. 1-5r. Haa5r. Bes O6uwo
MaTypuTeT
‘000 nB. ‘000 nB. ‘000 NB. ‘000 NB. ‘000 NB. ‘000 nB. ‘000 nB..

MapuyHn cpepctea B HaHka 234 - - - - - 234
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31.12.2023 r. OJo3m. 3-6mM. 6mM-1r. 1-5r. Haa5r. Bes O6uwo
MaTypuTeT
‘000 nB. ‘000 nB. ‘000 NB. ‘000 NB. ‘000 NB. ‘000 nB. ‘000 nB..

[ObnroBu LeHHW KHWXa, U3fadeHn unm - - - - 644 - 644
rapaHTMpaHu oT AbpKaBaTta
LleHHM KHWXa, n3gageHun unu 2639 926 - - 1 051 - 4616

rapaHTupaHy OT AbpPXKaBMW YNEHKN U
TEXHWUTE UeHTpanHu 6aHkn, ot ELB,
EVB vnn mexayHapoaHn (ouHaHCOBM

opraHusaumm
O6wo aKkTuBM 2873 926 - - 1695 - 5494
31.12.2022 r. Jo3m. 3-6M. 6M—-1r. 1-5r. Hag5r. Bez O6wo
MaTypuTeT

‘000 nB. ‘000 nB. ‘000 nB. ‘000 NB. ‘000 NB. ‘000 nB. ‘000 nB.
MapuyHn cpepctea B OaHka 793 - - - - - 793
[bnroBn UeHHN KHWXA, N30aaeHn nnu - - - - 80 - 80
rapaHTupaHu oT AbpXxasaTta
LleHHn kHnXa, nsgageHn nnm - - - - 959 - 959

rapaHTMpaHu OT AbpXKaBW YNEHKN K

TEXHWUTE UeHTpanHu 6aHkn, ot ELB,

EWVB vnn mexayHapoaHn douHaHCOBM

opraHusaumm

O6wWo aKkTuBMU 793 - - - 1039 - 1832

PoHABLT e cb3gadeH npes centemepy 2021 . M usnnawa NOXM3HEHN NEHCUM OTMyCHaTW Mpwu
npngobueaHe Ha NEHCMOHHa Bb3pacT nNo Aan nbpeu oT KCO Ha ocurypeHnTte nuua B YHMBepcarneH
neHcuoHeH coHg ,LUKE — Cuna’ cpewly npexBbprnsHe Ha cpegctBata HaTpynaHu  no
ocuryputenHata um naptuga B YHuBepcaneH neHcnoHeH ¢goHg LUK — Cuna” BbB ®oHaa. Kem
30.09.2023 r. e U3BbPLLUEHA aKkTyanusauusa Ha pascpodeHnTe nnawaHusa ¢ 65.41% ot nocturHatarta
JOXOOHOCT OT WHBecTupaHe Ha cpeacteata ot 01.10.2022 r. go 30.09.2023 r. B pesyntart Ha
M3BbpLUEHATa akTyanusauus, 3agbiPKeHUATa KbM nuuata C pasCcpoveHU nnawaHus U TexHuTe
HacrnegHuum ca yesenudeHun ¢ 32 514.49 nesa.

[pyxeCcTBOTO U3BBLPLLBA PEryrsapHO aHanns Ha CboTBETCTBMETO HA akTUBUTE M nacusnte Ha PoHAa
N gocTaTbyHaTa HanWYHOCT Ha NUKBUAHW CPeAcTBa 3a nocpeljaHe Ha TekywuTe nnawadHusa. Ha
0asa Ha aKTHEepPCKM N3YNCNEHNS PBKOBOACTBOTO Ha [py>XECTBOTO OYakBa NpeAcToALNTE nnawaHns
B CPOK OT ejHa rofnHa aa ca B pasmep Ha 745 xun. ne. O4yakBaHUTE BHOCKM 3a cnefBaluns roqulleH
OTYEeTEH Nepunos ca B pasmep Ha 5 309 xun.ne.

KoHueHTpauusiTa Ha NEeHCUOHHUTE MnawaHna KbM MEHCUOHepUTE Ce o4yakeBa fa HacTbnu cnef
ABajeceT roanHu Ha 6asa Ha akTHepCKOoTO npeanonoxeHue, Ye 57.01% oT ocurypeHuTe B MOMeHTa
nvua B YHuBepcaneH neHcnoHeH oHa ,LIKB — Cvna” we npnaobunaT npaBo Ha NEHCUA cnepf oKono
ABajeceT roguHn n cpeacTteata Ha 12.31% oT Tax we 6baaTt npexesbprieHn B oHA 3a u3nnawaHe
Ha noXxwusHeHn neHcum ,LIKB — Cuna”.

11.3 AHanu3 Ha NMUKBUOHUA PUCK
MOAL n ®oHOBLT crnenBaT 3aab/KEHNATa 3a NIMKBUAHOCT nNpousTnyawm ot pasgen |V Ha Hapepba
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Ne 10 ot 29.06.2021 r. 32 U3NCKBaHUATA KbM rpaHMUaTa Ha NnaTexocnocobHOCT N COBCTBEHUTE
cpeacTBa Ha MEHCUOHHOOCUTYPUTENHOTO APYXKECTBO, KbM HEroBaTa o34pasuTerniHa nporpama u KM
MUHUManNHNTE NMKBUAHU CPEeACTBa Ha APYKECTBOTO N Ha yNpasnsaBaHUTE OT HEro oHA0BE.

3a ga ce usberHaT NMKBUAHM I'IpO6J'IeMI/1 Ceé Mn3BbpLUBa KOHTPOJST M OUEeHKa Ha JIMKBUOAHOCTTa WU
napun4HMTE NOTOLUN Ha doHaa, KaTo ce npegnpmnemMmaT n akTMuBHU OeNncTBnS.

Bbpxy nuksmnaHocTTa Ha PoHAa ce n3BbpLLBa NepnognyHo HabnwoaeHue. NOAL cneau naxoasawmre
N BXOASALLN NapU4HN NOTOLN.

MOAL Habntogasa n nsmepsa JNIMKBMAHWA PUCK Ha ©asa NCTOPUYECKMTE BXOLALLN U U3XOAALLM
napu4HM NOTOLM U U3rOTBSHaTa MECeYHa NPorHo3a 3a NapuyHUTE NOTOUM, CBbP3aHu C AEHOCTTa.
Ha 6asa Ha To3n aHanus, NOA[ onpefena MMHUManeH npar Ha NUKBUOHW NapuvHU cpeacTea u
napu4yHu eksmuBaneHTn sbe PoHAaa.

Mpyn KOHCTaTUpaHe Ha nNUKBMAHW npobrnemn e wusrpageHa npoueaypa nNo yBeaoMsBaHe Ha
3aMHTEpecoBaHNTE nuua OT JIMUETO OTFOBOPHO 3a YMpaBfieHWEeTO Ha pucka U nuueTo oT
cneuwanusvpaHata cnyxba 3a BbTpPELleH KOHTpOn, onpefeneHo Aa cneu 3a cnassaHe Ha
nsncksaHmaTa Ha Hapeg6a Ne 10 ot 29.06.2021 r. Ha KOH. OtroBopHuTe nuua ca MsanbnHutenHuTe
ONPEKTOPU, MHBECTULIMOHHUSA KOHCYNTaHT U CbBeTa No MHBECTULMUTE.

OT 3anoyBaHe Ha AeliHOCTTa Ha PoHAa He e OTYeTeH HeLOCTUI Ha NUKBMAHW CpeacTBa Wnu
3aTpyAHEHWs NPU NOKPUBAHE Ha 3aAbIKEHUSTa My.

I'Ipes OTHETHUA nepunon PoHABT He e non3Ban BbHLIHW U3TOYHULN 3a ocurypsasaHe Ha NNKBUOHN
cpeacTBa, KaTo € n3nbiHABan CBOUTE TEKYLUM 3aAbIKEeHNA B CPOK.

Bcuuku Tekywm nacmeu Ha PoHAa ca HEMMXBOHOCHW M €ca € OcTaTbyYeH MaTypuTeT 4o 1 mecel,.
11.4 AHanuM3 Ha KOHUEHTPaLMOHHUA PUCK

KoHUEeHTpaunoHHUAT pUCK NpeAcTaBnsaBa pUCKLT OT KOHLEHTpUpaHe Ha MHBECTULUN B Aa4eH CEKTOP
OT WKOHOMWKaTa, BanyTa, reorpadcka nokauua wnu eguH emuteHTt. NMOAL ,LUKB-Cuna“ AQ,
NPUABPXKANKN Ce CTPUKTHO KbM ChLLECTBYBALLMTE perynauuu, kKacaewim UHBECTULMOHHAaTa AeAHOCT
Ha NeHcMoHHUTe choHAoBe B Bbnrapus, ce cTpemu ga MHBECTMpPa CpeacTBaTa Ha MEHCMOHEPUTE BbB
dUMmn ,UKB — Cuna“ gusepcudpnumpankn noptderna oT akTMBM NO BCEKU €AUH OT CNOMeHaTuTe
no-rope KOMMNoHeHTW. 3a LenTa ce noabupaT LEHHU KHMKa OCHOBHO C dpukcupaH goxod. KHmkaTa ¢
dukcnpaH goxop npeacrtaenasat obnuvrauum, nsgageHun ot Penybnuka bbnrapus, XbpeaTus,
YHrapus, PymbHUA n HngepnaHgus.

Mo oTHoWeHMe Ha reorpadckaTta AvBepcuduKaLms — NPUOPUTETHO Ce MHBECTUPa Ha nasapute B
Bbnrapus, KakTo 1 Ha Tean B cTpaHu oT LleHTpanHa u UN3touyHa EBpona npeasua ovakBaHusiTa 3a
“3npeBapBaLl pacTex npes creasalyuTe rogMHU CNpsSMo paseBuUTUTE nasapu oT 3anagHa Espona u
CALL,

MO OTHOWEHME Ha KOHLEHTpaUMsaTa Ha akTUBW, n3gageHn ot eanmH emuteHT — NOAL ,LUKB-Cuna“
Al CTPUKTHO cnasBa 3anoXeHWTE HOPMATMBHM OrpaHWYEHNss B  3aKOHOAATENCTBOTO,
pernameHTMpaLlo genHoctta Ha PUIMT n He gonycka HagBULLIABaHE Ha paspeLleHnTe MUMUTHK.

11.5 AHanu3 Ha puckKkoBeTe, CBbp3aHM C BoHaTa B YKpanHa

PoHOBT HAMA €eKCcrno3numyv B PYCKM U YKPAWHCKU KOPMOpaTMBHU (PUHAHCOBU WMHCTPYMEHTU WIu
(hUHAHCOBW NHCTPYMEHTU, n3paneHmn ot Pyckata Pepepauns n Penybnuka YkpanHa. PoHABT HAMA
€KCMno3nummn BbB BarnyTa - Pycku pybnn 1 yKpamHCKN rpuBHM.

KoHpnukTeT mexay Pyckata Penepauns n YkpaiHa He 3acsara npsiko MHBecTuuyuuTe B noptdenna
Ha doHAAa 1 HAMa NPEKN NOCNeacTBUSA BbPXY HETHUTE MYy aKTUBW.

OvakBaHMATa Ha yvacTHUMLUUTE Ha (pMHaHCOBUTE Masapu B KPaTKOCPOYEH MNMaH ca HeraTtusHM,
nopaau KoeTo ce Habniogaea 3acuneHa BoNaTUHOCT Ha LeHUTE Ha PUHAHCOBUTE MHCTPYMEHTU Ha
nasapute B cBeTa, B ToBa yncno Ha CALL n Espona.
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Mopagn cunHo AusepcuduuMpaHua nopTtdenn Ha PoHAa M KaTO UANO KOHCEPBATUBHOTO
WHBECTUpaHe Ha cpefAcTBaTa Ha OCUrypeHuTe nuvua, Bb3AEWCTBMETO Ha BOMNATUNHOCTTa Ha
nasapurte, U3MepeHo C nasapHNs U LIEHOBU PUCK, CBbP3aH C (PUHAHCOBUTE akTMBU Ha PoHAa, KbM
MOMEHTa ce OTpassiBa B No- Manka cTerneH B CpaBHEHWEe C MEHCUOHHO-OCUTYpUTENHUA GpaHLl B
Bbnrapwus, kaTo UaAno.

Bb3genctesmeto Ha cbbMTMATA, CBBbP3aHM C BOEHHUSA KOHMSIMKT BbpPXY obljata WUKOHOMUYECKa
cUTyauma MOXe Aa HamnoXu npepasrfexgaHe Ha HAKOW AOonyckaHusa 1 npeueHkn. ToBa Moxe Aa
JoBefe A0 CbLUECTBEHU KOPeKLMN Ha GanaHcoBaTa CTOMHOCT Ha ONpPEeAerieHn akTBM U Nacusu B
pamMkuTe Ha crnepsalwjata drHaHCOBa rogunHa. Ha To3u etan pbLKOBOACTBOTO HE € B CbCTOSAHME
HageXaHo Aa OLUEHWN NOTEHLUManHOTO Bb3AENCTBUE, Thi KaTo CbOUTMATa Ce pa3BMBaT eXEAHEBHO.

PbKkoBoACTBOTO Ha [pyXeCTBOTO Lie MPOABLIDKA Aa Cneau pasBUTMETO Ha KOHNWKTa mexay
Pyckata ®epepauns n YkpaiHa 1 LWe npeanpuemMe BCUYKM BB3MOXHU MEPKM, 3a Aa OrpaHunyun
pasmepa Ha Henpekusa ePekT BbpXy HETHUTE akTMeM Ha PoHaa.

Mopaan Bucokata BonaTUNHOCT Ha duHaHcoBuTe nasapu [MOAL ,LUIKB-CUITA* noaxoxpa
KOHCEpPBATMBHO NPU MHBECTNLMM BbB (PMHAHCOBM UHCTPYMEHTN.

11.6 AHanu3 Ha perynaTtopeH U NOSINTUYECKN PUCK

PerynaTopHuUAT 1 NONMUTUYECKUAT PUCK Ca PUCKOBE, KOUTO Ca B3aMHO CBbP3aHW U Ce OTHacAT 40
HebnaronpuaTHa NpPoMsHa B HOPMAaTUBHUTE pa3nopeAbu M B3emMaHe Ha MOSMIUTUYECKU peLLeHMs,
KOUTO Aa ce OTpassAT HeraTMBHO Ha AEWHOCTTAa, CTOMHOCTTa Ha aKTWBMTE Ha ynpaensiBaHuUTe
¢hoHAOBE U CLOTBETHO CPEACcTBaTA HA OCUTYPEHUTE nuua.

PvkoBogcteoTo Ha NMOAL ,LUIKB-Cuna“ Al cnegn BHUMAaTENHO U B3eMa yYacTue BbB BCSAKO €4HO
obcbaaHe Ha NPOMeHW B HopmaTuMBHaTa ypeaba, KOUTO MoraT ga 3acTpawar MHTepecute Ha
neHcuoHepute BbB OUMM LIKB-Cuna“, kato npeanpuema agekBaTHW AEACTBUS B €4HA CUITHO
perynupaHa cpega v guHamumyHa obcTaHoBKa.

11.7 Kateropuu puHaHCOBU aKTUBMU U NacUBHU

banaHcoBuUTE CTOMHOCTU Ha (tJI/IHaHCOBMTe aKkTmen M nacmBn Ha PoHpga morat ga Ovaar
npencraseHn B cregHnTe Kateropunn:

2023 2022
’000 nB. ’000 nB.

®dUHAHCOBMU aKTUBM
®drHaAHCOBW aKTUBMW, OTYMTaHU NO cnpaBeannBa CTOMHOCT 5260 1039
[MapuyHn cpeacTBa U NAPUYHN EKBUBANEHTU 234 793

®UHaHCOBM NacuBM
3apgbmkeHust 3 1

12. MonuTtuka u npouenypa 3a ynpaeneHMe Ha HETHUTE aKTUBU
Llenute Ha NMOA[ no oTHOLLEHWE yNpaBneHNeTo Ha HETHUTE aKTMBK ca:

lNocTuraHe Ha AOXOAHOCT, CbpasMepHa C NOEMAHETO Ha HUCHK PUCK 3a NEHCUOHEPUTE;
CnasBaHe Ha HOPMaTUBHUTE N3NCKBAHWA;

MNopabpkaHe Ha BUCOKA NUKBUOHOCT,

ALEeKBaTHO CbOTHOLUEHME MeXxay BIOXEeHUTe napunyHh cpeactea B UEHHU KHUMXKa W«
napnyHNTE NMHCTPYMEHTW.

YnpaBneHneTo Ha akTueuTe Ha ®PoHAa, N3MNon3BaHEeTo UM 3a reHepunpaHe Ha 4oxo[4 ce U3BbpLUBa OT
,MeHnaXBbP YnpasneHne Ha nopTdennn” n UHBECTULMOHHUA KOHCYNTaHT Ha NMOA[] B cboTBETCTBUE
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C HopmaTuBHaTa ypenba, Mpaeunata Ha ®oHZa, nog HabnNAEHMETO Ha cneuunanusnpaHa cnyxoa
,BbTpelleH KoHTpon”, PUCK MEHUOXbP U aKTMBHOTO B3aumogeicteve ¢ [upekumsa ,dUHaAHCOBO
CYETOBOAHA” CbrNacHo NpaBunara 3a BbTpeluHaTa CTPYKTypa U BbTpeLlHUA KoHTpon Ha MOAL,.

13. OnpepnensiHe Ha cnpaBennMBa CTOMHOCT

CnpaBegnuearta CTOMHOCT Ha (PMHAHCOBUTE aKTMBM W NacuBW, TbPryBaHW Ha akTUBHW nasapu
(kakBWUTO ca NYBNUYHO TbPryemmnTe LEHHN KHXKA), € 6asupaHa Ha nasapHN KOTUPOBKM KbM NocregHa
JaTa Ha TbpryeBaHe 3a roguHaTta. PUHAHCOB aKTUB Ce cyuTa 3a TbpryBaH Ha akTMBEH nasap, ako
nasapHUTE KOTUPOBKM Ca HanuyHu oT Bopcu, Annbpu, Gpokepn n T.H., TE3N LieHN ce npeacTaBaT
KaTo pearnHu M peaoBHO OCbLUECTBABAHM MasapHu caenku. [pu oueHkaTa Ha cnpasegnueara
CTOMHOCT Ha chmHaHcoBuTe akTuen kbM 31 gekemspu 2023, PoHABLT € Npren cnegHuTe KpuTepun 3a
onpegensHe Ha aKTUBEH Nasap: cpefeH Bpoi CKMoUYeHn caenkn Han-manko 21 6p. 3a npeaxoaHus
TpumeceyeH nepuog n Hag 0.80% oT cpegHus Free Float natbprysaH o6em 3a CbLUUA NEPUOA, KaTo
[ABETe yCroBus ce npunaraT KymynaTUBHO.

CnpaBepnueaTta CTOMHOCT Ha (PMHAHCOBM aKTWBMW, KOMTO HE Ce TbpryBaT Ha aKTMBEH nasap ce
onpeaensiT Ypes Usnon3BaHe Ha TEXHWUKM 3a oueHka. PoHABT U3MON3Ba Pas3fMYHN METOAM 3a OLIeHKa
1 NpegnonoxeHuns, 6asmpaHn Ha NasapHU YCroBUs, CbLLECTBYBaLLUM KbM Kpas Ha roguHara.

®oHABLT e npuen nameHeHnsata B8 MCPO 13 u MCPO 7, B cuna oT 1 aHyapu 2009, KOeTo n3nckea
doHABLT fa knacudnunpa oLeHsABaHETO MO CnpaBesnBa CTOMHOCT Ypes U3Non3BaHe Ha hepapxums
Ha OUEHKUTe No chnpaBegnnBa CTOMHOCT, KOSATO OTpassiBa 3HAYMMOCTTA Ha BXOOHUTE LaHHM,
W3NON3BaHW NpU onpedensHe Ha oueHkuTe. Mepapxuata Ha cnpaseanvMBuTe CTOWHOCTU MMa
cNeaHnTe HMBA:

e HuBo 1 -BXOAAWNTE fAHHM HA HMBO 1 ca KOTUPAHUTE (HEKOPUTMPaHM) LLEHN Ha UHCTPYMEHTU
Ha aKTMBHMTE Nasapu 3a UAEHTUYHU PUHAHCOBM UHCTPYMEHTY;

e HwuBO 2 - BXOAALWNTE AAHHM Ha HUBO 2 ca BXOAALM AaHHW 3a fafeH akTUB UNu nacus,
pasnnyHU OT KOTMPaHUTE LEHW, BKIMOYEHN B HUBO 1, KOUTO MPAKO MM KOCBEHO Ca AOCTBLMHA
3a HabniogeHue. Ta3n KaTeropus BKIMHOYBA WHCTPYMEHTMW, OLEHABaHW W3MNON3Banku:
KOTMpPaHW LUEHN Ha nofgobHU akTMBM WU NAcUBM HA aKTMBHW nasapuv; KOTUPaHW LEHW Ha
WMOEHTUYHU UNKM NoAoBHN akTUBM UMW NacyMBWU Ha Nasapun, KOMTO HE Ce CUUTaT 3a aKTUBHUY;
OPpYr TEXHUKM 33 OUEHABaAHE, KbAETO BCUYKN 3HAYMMMK BXOAALUM AaAHHW ca NPSAKO Unu
KOCBEHO AO0CTbMNHM 3a HabnAeHNE, N3NON3BalKM NasapHW AaHHW,

e HwuBo 3 - BXoAsLWMUTE AaHHM Ha HUBO 3 ca HeHabngaeMy BXOAALWN AaHHW 32 AAAEH aKTUB
unu nacus. Tasn KaTeropus BKIOYBaA BCWMYKM WMHCTPYMEHTW, MPU KOUTO TEXHMKaTa 3a
OLEeHsBaHe He BkMntoyBa Habnogaemm BXOAALMN AaHHU N HEHaONIOAaeMUTE BXOAALLN AaHHK
nmaTt 3HaunTeneH edekT BbpXy OUEHKaTa Ha WHCTPyMeHTa. Ta3u KaTeropus BKIOYBa
WHCTPYMEHTW, KOUTO Ce oLeHsABaT Ha 6a3aTta Ha KOTUPaHW LieHN Ha NOAOBGHU UHCTPYMEHTN,
KbAETO 3HaYUTENHN HeHabnaaemMn KOPEKUUN Wnv NpeanorioXeHns ce M3NCKeaT 3a Aa
OTPa3AT PasnuKNTE MEXAY UHCTPYMEHTUTE.

HvBoTO B WepapxmaTa Ha crnpaBensiMBUTe CTOMHOCTU, B paMKUTE Ha KOATO Ce KaTeropusupa
OLleHABaHeTO Ha cnpaBeanuBata CTOMHOCT B LUANOCTHUS My o6XxBaT, ce onpedens Bb3 OCHOBa Ha
Hal-HUCKNS eNEMEHT OT HUBOTO, KOWTO € OT 3HauyeHUe 3a OLEHsABaHETO Ha cnpaBeanMBaTa CTOMHOCT
B LANOCTHMA My obxsaT. 3a Tasu uUen 3HAaYeHWEeTO Ha JafeH eneMeHT ce OUeHsBa kaTo ce
CbMNOCTaBS C OLEHABAHETO Ha CnpaBeanMeaTa CTOMHOCT B LANOCTHUA My 00OXBarT.

AKO Mpun OLEHsIBAHETO Ha cnpaBeanuBaTa CTOMHOCT ObAaT M3non3saHn Habnogaemn ernemeHTu,
KOWTO CE HY>XAAas\T OT 3HAYUTEMHO KOPUrMpaHe, OCHOBAHO Ha HeHabnwgaemMy enemMeHTH, TakoBa
npusHaBaHe e oT HMBO 3. 3a OLEeHABAHETO Ha 3HAYEHNETO Ha AafeH eNeMEHT 3a OLEeHABaHEeTO Ha
cnpaeegnueBaTta CTOMHOCT B LANOCTHMA My obxBaT € HeobGxoaumo ga ObaaT B3eTW NpeaBug
cneunnyHnTe 3a AafeH akTMB UK Nacue hakTopu.



doHp 3a usnnawyaHe Ha noxuaHeHn nedcun ,LIKB — Cuna” 30
®uHaHcoB oT4eT
31 nekemspu 2023 r.

Cneppawata Tabnuua npeacTaBs aHanns3 Ha nepapxusaTa 3a oTYMTaHe No cnpaseanmea CTOWHOCT
Ha oMHaHcoBUTe akTuBM Ha PoHha no Buaose kbM 31 fgekemspu 2023:
Hueo1 HuBo2 Hueo 3 Oo6wo
‘000 nB. ‘000 nB. ‘000 NnB. ‘000 NB.
Fpynu cdoMHaHCOBM aKTMBU, OTYUTAHU NO CnpaBeannBa
CTOMHOCT B Nevyan6ara unu 3ary6ara

[bnroBu UeHHW KHWXa, U3gafeHn UnNu rapaHTupaHy ot 644 - - 644
Abpxasarta
LleHHM KHWXa, n3gageHn unm rapaHTupaHu oT AbpXKasu 4616 - - 4616

UYNEHKN U TEXHUTE LeHTpanHu 6aHku, ot ELLB, EVB nnu

MEXAYHapOAHN PMHAHCOBU OpraHm3auum

O6wwo comHaHCOBM aKTUBMU, OTYUTAHU NO CNpaBeAnMBa 5260 - - 5260
CTOMHOCT B nevan6ara unu 3arybara

CneppawaTta Tabnuua npeacTaBs aHanns3 Ha nepapxusaTa 3a oTYMTaHe No cnpaseanmea CTOWHOCT
Ha puHaHcoBMTE akTnBM Ha PoHAa no BuaoBe kbM 31 gekemspn 2022:
Huso 1 HuBo 2 Hueo 3 Oo6wo
‘000 nB. ‘000 nB. ‘000 NB. ‘000 NB.
I'pynu d)MHaHCOBM AKTUBMU, OTYUTAHU NO cnpaBeAnuBa
CTOMHOCT B neyan6ara unu 3ary6ara

[bnroBu UeHHW KHWXa, U3JafeHN UNu rapaHTupaHy oT 80 - - 80
AbpxaBaTta
LleHHM KHWXa, 3gageHn unm rapaHTupaHm oT gbpXKasu 959 - - 959

YNEHKN 1 TexXHUTE LeHTpanHu 6aHku, ot ELLB, EVB nnu

MexXzayHapoaHu (hMHaHCOBM opraHusauunm

O6wo ¢pMHaHCOBU aKTUBM, OTUYUTAHU NO cripaBeAnuBa 1039 - - 1039
CTOMHOCT B nevyan6ara unu 3ary6ara

14. CbbuTHuA cnep Kpasa Ha OTYETHUSA Nepuon

Cnep kpas Ha OTYETHMA NEPUOL HE Ca HACTBLNUAN APYIN CbOUTNS, KOUTO Aa HanaraTt AOMbIHUTENHM
KopeKunn n/ nnn onoBecTaBaHWUsS BbB PUHAHCOBUS OTYET Ha PoHaa.

15. Opno6peHune Ha PUHAHCOBUSA OTYET

®uHaHcoBUAT oTyeT kbM 31 gekemspu 2023 r. € 0f06peH OT YnpaBuTenHus cbBeT Ha MOAL ,LIKB-
Cuna“ Al Ha 15 mapT 2024 .



