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[OKNAL 3A YNPABIEHWETO HA POHLIA 3A PASCPOYEHM NAALIAHNS ,LIKE - CUNA* NPE3 2023 rof.

A. OCUTYPUTENHA OEWHOCT

Ob6LwwmaT Bpoi Ha nuLaTa nonyyasaLLy pascpoyeHn nnatiaHms koM 31.12.2023 rog. e 1 309.
CpepHuaT pasmep Ha MeceyHuTe nnawjanus 3a 2023 r. e 409.32 ns.

Ne o .
PEN MOKA3ATEN BPoit
1. JIMUA, NONYYABALLM PA3CPOYEHU NMNALLAHUA KbM 31.12.2023 rof. 1309
1.1.  |Jluua c ocTaTbyeH nepnoa Ao 1 roguHa 816
1.2.  |Jluua c ocTaTbyeH nepnog oT 1 4o 3 roauHu 466
1.3.  |Jlmua c ocTaTbyeH NepUOA Hag 3 roaMHH 27
Ne no
PEN MOKA3ATEN NEBA
1. CPEEH PASMEP HA MECEYHWTE MNALLAHNA 409.32
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B. ®WHAHCOBA U UHBECTULIMOHHA AEWHOCT

I ®UHAHCOBU PE3YNTATM OT AEMHOCTTA HA ®OHOA.

Kbm 31.12.2023 rog. noctbnnexusTa BbB (hoHga ca B pasmep Ha 7 808 xun. ne. NpexsbpreHnTe
cpeactsa oT YIN® 3a u3BbpPLUBAHE HA pa3CPOYEHM NnaLlaHus ca B pas3mep Ha 7 551 xun. ne., 257 xun. ne. e
pasMepbT Ha AOXOAa OT MHBECTMpaHe Ha cpeacTBaTa Ha doHpa. MannateHuTe cpencTsa 3a pascpoueHu
nnawauus ca 5 043 xun. nB., a 21 xun. NB. ca cpeacTBata W3NMaTeHW Ha HacnefHWUWM Ha MoYMHanw
neHcMoHepu. HauucneHata Takca 3a [lpy:KecTBOTO € B pa3Mep Ha 24 xun. nB.

JVWHAMUKA B HETHATA CTOUHOCT HA AKTUBUTE HA ®OH[A 3A PA3CPOYEHM MNALLAHUA

oPN
Ne
no HaumeHoBanune CpasH.
pen 2023 | 2022
Cyma
| | HeTHu akTMBM B Ha4anoTo Ha nepuoaa 3,403 513 2,890
Il | YBenuyenus 7,808 | 4,673 3,135
1 lpexebprieHn cpeacTaa oT YN 3a U3BbpLUBaHE Ha Pa3cpOYeH Nnatlanus / 7551 | 4673 2878
u3nnatiaHe Ha NoXM3HEHW NeHCUn
2 | Mpexsbpnenn cpeactsa ot YINP Ha NouMHanm ocurypern nuLia bes Hacne[HULM 0 0 0
lpexebprieHn cpeacTaa ot YIN® 3a npeusyncrsiBaHe Ha NEHCUNTE NO peaa Ha un.
3 0 0 0
169r, an. 2 ot KCO
4 | Mpexsbprenu cpenctsa ot OPTT Ha noumHarnv nvua 6e3 HacneaHLM
5 | Mpexsbpnenu cpeactsa ot MO[ 3a fombnBaHe Ha He[oCTUr 0 0 0

lMpexsbprieHy cpeacTaa ot MOJ 3a Bb3CTaHOBSBaHE Ha HafnnaTeHW pa3xoam 3a
6 | u3BbpLIBAHE HA pa3CPOYEHNTE NNaLLaHUs U NNawaHnATa Ha HacneaH!LM / 0 0 0
u3nnatiaHe Ha MoXM3HEHM NEHCUM M CYMM Ha HacneAHULM Ha NEHCUOHepK

7 | MonoxwTeneH AOXOA OT MHBECTVPaHe Ha CpeAcTBaTa Ha (oHAa 257 0 257
8 | Opyrv yBenuyeHns 0 0 0
Il | Hamanenus 5,088 | 1,783 -3,305
1 | CpencTBa 3a pascpoyeHm nnalanus / MeHcum 5,043 | 1,606 -3,437
2 Cpe[icTBa 3a M3nnalyaHe Ha HacrieAHULM Ha MoYMHaNM muua / moumHamm 21 3 A8
NEHCUOHepK
Pa3xomv 3a M3BbpLUBaHe HA pa3cpOYeHNTe NMalaHus 1 Ha NnallaHnsTa Ha
3 | HacnegHUUy / 3a M3NnaLLaHe Ha NOXM3HEHW MEHCUW N CyMV Ha HacneaHUM Ha 0 0 0
TMOYMHANM MEHCMOHEPU
IpexBbprieHy CpeacTBa KbM pe3epsa 3a rapaHTvpaHe Ha pyTHUS pasmep Ha
4 0 0 0
BHOCKWTE Mo pefa Ha un. 1926, an. 6, 1. 1 o1 KCO
5 [pexsbprieHV CpeacTsa KbM pe3epsa 3a rapaHTvpaHe Ha BpyTHUA pasmep Ha 0 0 0

BHOCKWTE M0 pefa Ha urn. 1926, an. 8 o1 KCO

6 [pexsbprieHn CpeAcTaa KbM pe3epsa 3a rapaHTupaHe 13nnavyaHeTo Ha
NOXM3HEHV NeHcvM o pefa Ha un. 192a, an. 15, 1. 1 o1 KCO

MpexsbprieHn cpeacTsa KbM pesepsa 3a rapaHTipaHe UannallaHeTo Ha

7 NOXM3HEHV NeHCVM Mo pefa Ha un. 192a, an. 17 ot KCO

8 | OtpruaTeneH 1OXOA OT MHBECTVPaHe Ha CpeAcTBaTa Ha (hoHaa 0 164 164
HaurcneHa Takca 3a NeHCUMOHHOOCHIYpUTENHOTO ApyxecTso mo yn. 201, an. 1, 1.3

9 24 10 -14
ot KCO

10 | Opym HamaneHwst 0 0 0

IV | HeTHu aKkTuBM B Kpas Ha nepuopa 6,123 | 3,403 2,720
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Il UHBECTUPAHE HA CPELCTBATA HA ®OHIA

Mpe3 2023 roguHa OCHOBHAaTa TeMa, KOSTO Onpefensile noBefEHWETO Ha CBETOBHUTE KanuTanosw
nasapv GeLue napuyHaTa NONUTMKa Ha OCHOBHUTE LieHTpanHu 6aHkv — Penepantns peseps 1 EBponeitckata
ueHTpanHa OaHka. Bopbata ¢ uHnauusTa Ha fABeTe OaHKM M NOBULIEHMETO Ha nuxsuTte 6elue
De3npeLeaeHTHo.

EHepruitHaTa kpu3a n3passsallia ce B yBENUYEHUETO HA OCHOBHUTE EHEPrUitHIA M3TOMHMLM 3a EBpona
KaTo NPUPOLEH ra3 u HedhT AOBEAE A0 NpEeHacsHe Ha MHPNALMATa B NPOMULLIIEHUTE U NOTPEOUTENCKN CTOKW.
EBponeiickata LeHTpanHa baHka u Peaepantus peseps bsxa npuHyAeHU fa NPOLbMKAT C NOBULLEHUETO Ha
OCHOBHUTE nuxBW. B EBpo3oHaTa EBponeiickata LeHTpanHa 6aHka noBULLM 6 MbTW OCHOBHATa NMKXBa M OT
2,50% 14 ctaHa 4,50% KkbM kpas Ha roanHata. B CALL deaepanHus peseps noBULLM 4 MbTU OCHOBHATA IXBa
- Federal Funds Target Rate - Upper Bound ot 4,50% T4 cTaHa 5,50% kbM kpas Ha 2023 roguHa.

Kato yano 2023 roguHa 3a puHaHCOBMTE Nasapy NPeMMHA U3LANO MO 3Haka Ha Bb3CTaHOBSBAHETO
Ha OCHOBHWTE MHAEKCH Ha KanuTanoBuTe nasapu. Bb3ctaHOBABAHETO HA OCHOBHWUTE MHAEKCW Ha KanuTanoBuTe
nasapu GeLle NPUaPYKEHO M OT Bb3CTAHOBSIBAHETO Ha LIEHUTE Ha AbMTOBUTE LIEHHN KHUXA.

B Bunrapus npes 2023 roavHa ce npoBefoxa HOBM W3BBHPELHN NapnameHTapHu n3bopu. Cgopmmupa
ce pefoBeH kabuHeT nogkpeneH ot FEPB-CAC v MNMM-1B.

— B EBpona nHaekcute Ha kanutanoeuTe nasapu otbenssaxa puer npes 2023 roanHa.

— B ABCTpUs 0CHOBHUAT UHaekc ATX-Austria e ¢ HamaneHue o1 9.87%.

- BbB Benukobputanus Bogewmat uhaeke FTSE 100 - UK npuknioun rognHata Ha Huea ot 7,733.24
nyHKTa UK pueT ot 3.78%.

— B ['epmanus BogewmsaT ungekc DAX - 40 npukntoum roguHata Ha Huea oT 16,751.64 nyHkTa unu
pweT ot 20.31%.

- BbB OpaHuus ocHoBHUAT uHAeKe CAC - 40 oTyeTe pbeT 0T 16.52% M 3aBbpLLUM FrOAMHATA Ha HUBO
0T 7,543.18 nyHkTa.

— B benrus ocHoBHuAT Haeke BEL - 20 otyeTe yBenuuerue ot 0.18% 1 3aBbpLLUM FTOAMHATA Ha HUBO
ot 3,707.77 nyHkTa.

— B HugepnaHaus ocHOBHUAT uHAekc AEX - 25 oTyete pbeT 0T 14.20% 1 3aBbpLUM roguHaTa Ha
HWBO OT 786.82 nyHKTa.

- WHpekcwT Euro STOXXS50, BKNMtoYBaLL neTaeceTTe KOMNaHuM ,CUHM Yunoee” B EBpona otyeTe
yBenuyeHue ot 19.19% 1 3aBbpLUM roguHaTa Ha HUBO OT 4,521.44 nyHkTa.

Bogewmte uHgekcu B CALL cblwo otyeToxa nosuilieHus, kato S&P 500 3aBbplum roguHata ¢
noeuileHne ot 24.23% npu HuBo 4,769.83 nyHkTa. B cblums TpeHn ce apwkewe u Bogewmsat DJIA, kato

J0CTUrHa HUBO 0T 37,689.54 nyHKkTa unu yBenuuerme ot 13.70% cnpsamo npeaxogHata 2022 r. TeXHONOTMYHUSAT
nuaekc NASDAQ otyeTe pbeT oT 60.76%, gocturaitku 16,825.93 nyHkTa.

B Bobnrapus unaekcute SOFIX n BGBX40 u otyetoxa pbCT CbC CbOTBETHO 27.20% M 13.35%.
MoBuweHne otyetoxa nHaekcute BG REIT n BG TR 30 ¢ pbeT oT cboTBeTHO 3.89% 1 9.33%.

WHOEKCK: BbnrApus, EBPOMA M CALL

WHpekc 29.12.2023 30.12.2022 WU3menenue (%)

SOFIX 765.12 601.49 27.20%

BGBX 40 157.87 139.28 13.35%
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BG REIT 190.30 183.17 3.89%
BG TR 30 799.44 731.20 9.33%
FTSE 100 -UK 7,733.24 745174 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 4,521.44 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%

Obwara nasapHa kanuTanuaauus Ha Gbnrapckus kanutanos nasap B kpas Ha 2023 r. oTbenssea cnag
¢ 48.63% po 15.5 mnpa. nB., cNpsmMo npeaxofHaTa roguHa. bposT Ha caenkuTe Ha perynupaH nasap 3a
n3MWHanaTa roanHa e 67 641 n otbensisea cnag ot 33% cnpsamo 2022 r. Ha 784 mnH. nB. Bbanuaa 060poTbT
Ha BB, kato ToBa e ¢ 22% no-manko Ha roguiiHa 6asa.

MA3APHA KAMUTANU3ALIA (NB.)

OcHoBeH nasap ekemBpu 2023 [NlekemBpu 2022 WU3menenue (%)
CermeHT akuum Premium 3,083,129,277 1,600,720,018 92.61%
CermeHT akuum Standard 7,745,938,385 8,138,367,104 -4.82%

CermeHT 3a OpyXeCTBa CbC CrneynanHa MHBECTULMOHHa Len

1,191,177,074

1,144,756,312

4.06%

AnTepHaTUBeH nasap

CermeHT aKuum 2,628,119,831.97 18,622,746,624.33 -85.89%
CermeHT 3a fipyXecTBa ChC CreLyanta UHBECTULMOHHA Lien 416,210,591.91 339,207,254.16 22.70%
[Na3ap 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 rog. npu WHBECTMPAHETO Ha cpeAcTeaTa Ha PoHaa ycunuata Hu 6gxa HaCOYeHM KbM
MOCTUraHETO Ha ONMTUMArIHO PaBHULLE HA JOXOAHOCT OT aKTUBMTE, NMpU MUHMMAamHa CTeneH Ha puck. Mpu
WHBECTMPAHETO M CboBpasHO MHBECTWUMOHHATa cTpaterus Ha ®PoHga ce oTyuTalle BAMSHWUETO Ha
pecTpuKTUBHATa napuyHa nonutuka Ha EBponelickata LieHTpanHa bavka n ®egepantus Peseps Ha CALL.
CtpemexsbT Oelle fa Ce OrpaHM4M HEraTUBHOTO BAMSHWE HA FEOMONUTUYECKUS PUCK U WHGpnauwsTa. B
TbPCEHETO Ha WHBECTULIMOHHM BbH3MOXHOCTM Ce PbKOBOZEXME OT MpuHUMnMTE, 3anerHanu B Kogekca 3a
COLMarHo OCurypsiBaHe, a UMEHHO HaLEeXHOCT, IMKBUEHOCT, AOXOAHOCT U anBepcudmkaums. MHeecTuymmTe
Bsxa HaCOYEHU KbM LIEHHM KHKA C (DMKCUpaH [OX0[, ThpryBaHU Ha MEeXAyHapOAHUTE Nasapy, Ha LbpKaBu
4neHkn Ha EBponeicku Cboa.

B kpast Ha 2023 roa. aensT B ALK M AbNrOBM LEHHU KHUXA, U3A4a4eHN UMW rapaHTMpaHu OT AbpXasu
UNeHKM, LbpKaBu NOCOYEHM B Hapenba Ha Komucensita u ueHTpantuTe um 6aHku, ot ELLB n/unu EVE e 84.69%
OT aKTuBMTE Ha hoHaa.

Mpes 2023 roguHa BHB He npoBene aykuuonm 3a npopaxda Ha LK.

Ha mexmyHapoaHuTe (MHaHCOBM Nasapyu CPeACTBa Ha NMEHCUOHHUS (hOHA Ce TbpryBaxa B AbAroBu
LIEHHM KHWXA C pasnuyeH Nafiex, B BP0, N3AaAEHN OT AbpKaBK, YNEeHKN Ha EBponenckus Chbio3.
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lMpes rognHaTa He ca npaBeHW MHBECTULMM B BAHKOBW AEMNO3UTH.

OTHOCWTENEH AAN HA AKTUBUTE HA ®OHMA 3A PA3CPOYEHM MNALLAHUSA: (XMN. NIB.)

OTHOCUTENEH AAN Ha aKTUBUTe XUN. nB.
OPN
HaumeHoBaHue Ha aKTUBa 2023 2022 Pasnuka

Cyma % Cyma % Cyma %

1 LieHHn KHMXa u3papeHn unu rapaHTupaHu ot 751 12.26 80 2.35 671 9.91

AbpxaBaTta
2 | Axkuuu 0 0.00 0 0.00 0 0.00
3 | Akuun u aanose Ha KUC 0 0.00 0 0.00 0 0.00
4 | KopnopatBhu obnuraumm 0 0.00 0 0.00 0f 0.00
5 | BaHkoBM geno3nTu 0 0.00 0 0.00 0 0.00
6 | WUHBecTUumm B yyxbuHa 4437| 7243 725| 21.30| 3,712| 51.13

LK n3naneHu unu rapaHTupanm oT Jbpkasil UneHKH,
6.1 | ueHTpanHuTe MM BaHku, AbPXaBU NOCOYEHM B Hapeaba 4,437 7243 725 21.30 3,712 5113
Ha K®H, ot EL| w/mnu ENB

6.2 | Akuum 0 0.00 0 0.00 0 0.00
6.3 | Axuuv n ganose Ha KUC 0 0.00 0 0.00 0 0.00
6.4 | Kopnoparuehu obnuraumn 0 0.00 0 0.00 0 0.00

7 | Bsemanus 0 0.00 0 0.00 0 0.00

8 | MapwnyHm cpeacTBa NO pasnnawaTenHu CMETKU 938| 15.31] 2,599 76.35| -1,661| -61.04

Obuwo 6,126 | 100.00| 3,404 | 100.00| 2,722 0.00

Ifl PA3NPEOENEHWE HA AKTUBUTE HA ®OHAA

Mpes 0TYETHUS NepUOS, NPW MHBECTUPAHETO HA CPEACTBATA W YNPABNEHUETO Ha NopTdeiina Ha PoHaa
MPOABIMKMXME CTPUKTHO Aa Cna3Bame HOpMaTWUBHUTE M3NCKBaHUs Ha Kogekca 3a coumanHo ocurypsisade
cTparerusita Ha ®oHaa.

PasnpepeneHue Ha aktuBute BbB ®PI kbM 31.12.2023 roauHa

O [MapuiHu CpeacTsa no
pa3nnaLyaTesnHin CMeTku

B LieHH KHUKa U3LaneH! uin /
rapaHTUpaHn OT ibpxasara
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IV [OXOOHOCT HA AKTUBUTE HA DOHIA

[loxoaHocTTa 0T ynpaBneHue Ha akTuuTe Ha POHAA 3a pascpoyeHm nnalaHus 3a age roguHn 2022 -
2023 rop. Ha roguiHa 6asa e cnegHarta:

®OHA 2022 2023
®OH[ 3A PA3CPOYEHN MMALLAHNA 0.53% 1.98%

®OH[ 3A PA3CPOYEHW NNALLAHUA ,,LIKB-CUNA*

2,50% -

1,98%

2,00% -

1,50% -

1,00%

0,53%
0,50% -

0,00% -

2022 2023

B. OCHOBHW PUCKOBE 3A ®OHA

OcHoBHUTE (PMHAHCOBM pUCKOBE B fieiHOCTTa npe3 2023 r. b6sxa pUCKOBETE CBBbP3aHM C (DMHAHCOBUTE
WHCTPYMEHTM B KOUTO MHBECTUPaMe akTuemMTe Ha ®oHpa. Beuuku Te B BAxa NOBMUSHM OT arpecuBHaTa BoHa
Ha Pycust cpelly YkpalHa, uHnauusita W napudiHata MONMTMKA Ha OCHOBHWUTE LEHTpanHu OaHku —
®epnepantua peseps 1 EBponelickata LeHTpanHa 6aHka.

KaTo TakuBa morar Aa 6bAar NocoueHu:

- nasapeH puck- NpefcTaBnsiBa PUCKLT OT MOBWLLABAHE MMM HamansBaHe Ha TsXHaTa nasapHa
CTOMHOCT B CNEACTBME Ha ObaeL NpoMeHu B nasapHuTe ycrnoeus. Mputexasanute oT ®oHaa (hrHaAHCOBM
WHCTPYMEHTY Ce YNpaBnsiBaT, OTYMTaIKIU NPOMEHSILLMTE Ce Na3apHu yCnoBus. EkCnosnuuuTe KbM nasapeH puck
ce ynpaBnseaTt B CbOTBETCTBME C YTBBLPAEHUTE NUMUTW, CbOOPa3eHW C W3UCKBAHWUSTA HA MEHCUMOHHOTO
3aKoHOAaTeNCTBoO.

- BaNyTEH PUCK- PUCK MPU CKMIOYBAHETO Ha CAEMNKN B YyXAECTpaHHa BanyTa. BanyTHusT puck ce
n3MepBa Ypes KonM4eCTBEHO OnpeAensiHe Ha HeTHaTa eKCrIoauLys KbM BCsika BanyTa pasniyHa ot Jles v Eepo
KaTo NPOLEHT OT HETHUTE aKTUBK Ha DoHAA.

- IMXBEH PUCK- AEHHOCTUTE NO yNpaBNieHNe Ha pucka UMaT 3a Lien ONTUMU3NPAHETO Ha HETHUS J0X0Z
OT NIUXBM NpW AafeHN NasapHW NMXBEHU PaBHULLA B CbOTBETCTBUE C OU3HEC cTpaTerumte. Mpoueaypute no
ynpaBneHune Ha INXBEHNS PUCK CE NpUnarar oT reAHa ToYKa Ha YyBCTBUTENHOCTTa Ha PoHzA CIPSIMO NPOMEHMU
B NIMXBEHUTE PaBHULLA.
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- LLEHOBU PUCK- OCHOBHUAT LIEHOBWN PUCK, Ha KoWTO € m3noxeH ®oHga e CBbp3aH C MHBECTULIMNTE B
KanuTanoBu LEeHHWN KHWXa.

- KpeamTeH puck- Mpu ynpasnexue Ha kpeanTtHus puck MOAL Habnoaaea pucka oT HeM3MbHEHNE Ha
aHrXMMEHTM OT CTPaHa Ha KOHTpareHTu npu onepauuu ¢ GUHaHCOBM MHCTPYMEHTH. Mpu HabnoAeHNeTo Ha
PUCKOBMTE EKCMO3NLLM Ce OTYMTAT KoneGaHUsiTa B CpaBeAMBaTa CTOMHOCT Ha (DUHAHCOBUTE MHCTPYMEHTH.

[letainHa wHgopMaumMsa 3a pUCKOBETE € OMOBECTEHa B MOsicHeHMe 11 KbM (hUHAHCOBMS OTYET
lMonuTuka no ynpasreHue Ha pucka.

. MEPCNEKTWUBW U LIENA

OcHosHa Len npeg pukooacTeoTo Ha MOAL ,LIKB - Cuna“ ALl npe3 2024 rog. e 6bAe ocurypsiBaHeTo
Ha afekBaTHO 06CnyxBaHe Ha nuuaTa, MaLLy NpaBo Ha AOMbHMTENHA NeHcus oT YI®, ¢ Len B3emaHeTo Ha
WHCPOPMUPAHO peLLEeHMe OTHOCHO TEXHUTe npasa. YCUNINATa HW NpK WHBECTUPaHe Ha cpeacTeara Ha PoHpa
Lie 6bAAT HACOYEHW KbM afleKBATHO YNpaBfeHWe B 3aBUCMMOCT OT NPOTrHO3UTE 3a AMHAMUYEH (PUHAHCOB nasap
He camo B bbrrapus, a 1 B CBETOBEH acrekT, C Orfnej 3anasBaHe 1 YBenuyaBaHe pasmepuTe Ha JOroBOpeHUTe
C Nnuata pascpoyeHm NnaLaHus i NoCTUraHeTo Ha NONOXUTENHA AOXOAHOCT NPU HUCKO HUBO Ha pucka.

FOAMLLHUAT [OKNaA 3a ynpasneHueTo e ofobpeH ot Ynpasutenus cbeet Ha MOAL ,LIKB-Cuna“ ALl n
€ nognucaH Ha 15 mapt 2024 r.:

M3nbNHUTENHKU AMPEKTOPU HA MOAL ,,LUIKB - Cuna®“ AQ:
Digitally signed by

SAVA o maror” GEORGE Doty sgnedty, KIRIL KIRIL NIKOLOV
MARINOV  stovnov TODOROV Toporov NIKOLOV CHERVENKOV
02404 Date: 2024.04.01 Date: 2024.04.01
STOYNOV 20240801 TODOROV 1044554 +03700 CHERVENKOV o o300
CABA CTOHOB rEoPrv TOAOPOB KuPun YEPBEHKOB
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AOKNAA HA HEBABUCUMUTE OUTOPU

o akunoHepute Ha
NOAQ “UKB-CUNA” ALl
Ip. Cocbus

Hoknap oTHOCHO oauTa Ha (hUHAHCOBUS OTYeT

MHeHune

Hue n3sbpLUMXmMe OAUT Ha rHaHCOBUS OTYET Ha POoHA 3a pa3cpoyenu nnawanus “LIKB-CUMNA” (,donaa”), ceabpxaly
oT4yeTa 3a HETHUTE aKTVWBMW HA Pa3nonoXeHWe Ha nuuaTa, nonyyasaluy pascpoyveHun nnawaHna kem 31 gekemspm 2023 r.,
oT4yeTa 3a NPOMEeHUTe B HETHUTE aKTUBM HA Pa3nofioXeHWe Ha nuua C JOoroBOpu 3a pas3CpodeHW nnaljaHus u otyeTa 3a
napvw4HWTE NOTOLM 3a rofnHaTa, 3aBbpLuBaLla Ha Tasun AaTa, KakTo U MOACHUTENHUTE NPUIIOXKEHNS KbM (ODUHAHCOBMUS OTHET,
CbAbpXKallyM CbLUecTBEHa HpopMaLmMa 3a CHETOBOAHATA NONUTUKA U ApYyra NOACHUTENHA UHOPMALUSA.

Mo Halwe MHeHne, NPUNOXeHNST (PUHAHCOB OTYET faBa BAPHa U YecTHa NpeAcTaBa 3a PMHAHCOBOTO CbCTOAHME Ha PoHAa
kbMm 31 pexkemspu 2023 r., HeroBuTe (PUHAHCOBW pe3ynTaTm OT AEWHOCTTa U NapuyHuTe My MNOTOUM 3a rojuHaTa,
3aBbplUBaLLa Ha Ta3n gaTa, B CbOTBETCTBME C MexayHapoaHuTe cTaHaapTu 3a dpuHaHcoso otuntaHe (MCPO), npuetn ot
EBponevickns cbtos (EC).

Ba3a 3a uspassiBaHe Ha MHeHue

Hve n3BbpluMXMe Halwms oauT B cboTBeTCTBUE C MexayHapoaHuTe ogntopckn craHgaptv (MOC). Hawmte oTroBOpHOCTM
CbINacHoO Te3n CTaHAapTM Ca ONUCaHN AONBINHUTENHO B pas3jena oT Hawms goknag ,OTroBOPHOCTU Ha oAuTOopuTE 3a oAnTa
Ha pMHaHCOBUS OTYeT".

Hve cme Hesasucumn oT doHga u ynpasnssawoTto ro apyxectso [MOAL ,LIKB-CUJIA® Al B cboTBeTCTBME C
MexayHapoaHUs eTUYeH KOAEKC Ha npodecuoHanHuTe cyeToBoAMTENU (BKMOYUTENHO MexayHaponHu cTaHfapTv 3a
He3aBucumocT) Ha CbBeTa 3a MeXAYHapOoAHW CTaHAapTu no etuka 3a cyetosoamtenu (Kogekca Ha CMCEC), 3aegHo ¢
eTUYHUTE M3NCKBaHMS Ha 3akoHa 3a HesasucuMUa uHaHcoB 0auT (3HPO), NPUNIOKMMM NO OTHOLLEHME Ha HALIMA OAWT Ha
duHaHcoBuA oTyeT B Bbnrapusa, kato HWe M3NBLAHUXME W HalWTe APYrM €TWYHW OTrOBOPHOCTM B CbLOTBETCTBME C
nsucksaHusita Ha 3HPO n Kopgekca Ha CMCEC. Hue cuntame, 4e oauTOpCKUTE AoOKasaTencrsa, NOMyYyeHu OT Hac, ca
[OCTaTbYHN N YMECTHH, 3a Aa ocUrypsT 6a3a 3a HalleTo MHeHue.

Kno4yoBu oauMTopcKkn BLNPOCH

Knio4oBM 04UTOPCKM BLNPOCK Ca TE3N BBNPOCH, KOUTO CbINACHO HallaTa npodecuoHanHa npeleHka ca 6unu ¢ Haii-ronsama
3HAYMMOCT MPU 0AMUTa Ha (PMHAHCOBUSA OTYET 3a TEKYLUMS NepuoA. Tesn BbNPOCK Ca pasrneAaHu KaTo 4acT OT Hallus OAUT
Ha hMHaHCOBMSA OTYET KaTo LSNo 1 (pOPMMUPAHETO Ha HALLETO MHEHWE OTHOCHO HEro, KaTo HUe He NpefocTaBsiMe OTAENHO
MHEHUE OTHOCHO Te3U BbMPOCHU.
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OueHka no cnpaBeanuea CTOMHOCT Ha ¢mHaHCOBUTE aKTUBMW, OTYUTAHU MO crnpaBeAnvBa CTOMHOCT B nevyan6ara

vunwu 3arybara

MosicHeHnst 5 PUHaAHCOBK aKTVBW, OTYMTaHW MO CrpaBeAnuBa CTOMHOCT B neyanbata unu sary6ata, 11 MonuTuka no
ynpaeneHve Ha pucka 1 13 OnpegensiHe Ha cnipaBejnuBaTa CTOWHOCT

KrniouoB oaMTOPCKM BLNPOC Kak TO3M Knio4oB 0aUTOPCKU BBLMPOC Gelwe agpecupaH npu
npoBefeHus OT Hac oauT

Kem 31.12.2023 r. ®oHabLT nputexasa duHaHcoBu | Mo Bpeme Ha HaWMA OAUT, OAWUTOPCKUTE HWM MpPOLEeAypu
aKTUBW, OTYMTaHW NO cCnpasejsvMBa CTOWHOCT B | BKMYBaxa, 6e3 ga ca orpaHnyeHun fo:
nevanbata wnu 3arybata c GanaHcoBa CTOWHOCT B

pasmep Ha 5,188 xun. ns. (31.12.2022 r. 805 xun. ng.) - Npernej, aHanmMs 1 OueHka Ha  npunaraHata
Tean aktwen npeacTasnasaT 85% (2022 r. — 24%) oT C4ETOBOAHA MONWTUKa 3a nocnejsailia oueHka u
o6LWwmTe akTMBM Ha DOHAA, NOpaan ToBa ce OnpeAensT MPEACTaBAHE Ha (DUHAHCOBMTE akTUBM Ha ®oHAa oT
KaTo KNIYoB (hakTop 3a pedynTatuTe OT AEWHOCTTa Ha [MeAHa TouKa Ha usuCKBaHMATA Ha MCOO w
doHpa 1 pa3mepa Ha HETHUTE My akTUBM 3a W3nmallaHe GrapckoTo 3aKOHOAATENCTBO;
Ha AOXOAM. - OUEHKAa Ha aAeKksaTHOCTTa Ha MOMUTUKATE W
npoueaypute, Ha AusaniHa W edekTuBHOCTTa Ha
Mpu oOueHKkaTa Ha chpaBeAnMBaTa CTOMHOCT Ha BHEJPEHUTE KMIOYOBW KOHTPOMM, CBbP3aHM C NpoLieca
(PVHAHCOBUTE aKTMBM, KOUTO BKMIOYBAT LIGHHW KHUXA, Ha oOnpejensHe Ha cnpaBejnMBaTa CTOMHOCT Ha
®OHABT M3NON3BA Na3apHU LIEHN OT aKTUBHM Nasap. (PUHAHCOBUTE NHCTPYMEHTH;
- NpoyyYBalN 3anUTBaHWs, OTNPABEHM KbM eKkcnepTaTe
Mopagn cbliecTBeHaTa CTOWHOCT Ha (UHAHCOBUTE Ha ®oHAa, OTHOCHO CBbP3aHTE NpoLECH Ha
aKTUBK,  HWE  CYeToXme, 4€ OonpeaensHeTo Ha OLEHSBAHETO U HaBMIOfAEMOCTTa Ha  BbHLUHUTE
crnpaBejnvBaTa CTOWHOCT Ha (PUHAHCOBWUTE aKTUBMY, ZAaHHW, n3nonssanyn ot doHaa:
OTYMTaHN MO CrnpaBeinunBa CTOWHOCT B nevanbarta wnu . peTaiiNeH TecT MO CbLWECTBO Ha oueHkaTa Ha
3ary6ara e Kiio4oB OAUTOPCKM BBNPOC. cnpaBeanvBaTa CTOHOCT Ha (DMHAHCOBW aKTUBM KbM

31.12.2023 r. 4ype3 nony4yaBaHeTO OT He3aBUCUMU
U3TOYHWULM Ha CNpaBeAnnBM LiEHN;

- TecT Ha MecCeyHuTe MpeoLeHKn A0 CchnpaBeanvsa
CTOWHOCT Ha 6a3a 13Bajka;

- NOTBBbPXAEHWE HA WHGOPMauMsATa 3a HOMMHanNHaTa
CTOMHOCT Ha wuHBecTMUMuTe KkbM 31.12.2023 . OT
TPETW CTPaHu;

- OUEHKa Ha ajeKBaTHOCTTa Ha OMOBECTABaHWATA BbLbB
(PMHAHCOBUA OTYET, BKMIOYMTENHO OMOBECTSABAHWATA
Ha OCHOBHWTE METOAM 3a OueHKa Ha (uUHaHcoBuTE
aKTUBW U CBBP3aHUTE C TAX NPEANONOXEHNS, NPeLeHKN
N JONycKaHus, cnpsMo u3ucksaHusta Ha MCPO,
npuetu ot EC.

Opyra undopmauus, pasnuyHa ot (hMHAHCOBUS OTHET U OAUTOPCKUS AOKIAA BbPXY HEro

Ynpasutentusi ceeeT Ha MOAL ,LKB-CUJTA® ALl (PBKOBOACTBOTO) HOCU OTFOBOPHOCT 3a Apyrata uHdopmauus. OpyraTta
VH(OPMaLMA ce CbCToM OT A0KNaj 3a AEWHOCTTa, U3rOTBEH OT PHKOBOACTBOTO CbrnacHo 3akoHa 3a CHETOBOACTBOTO, HO He
BKIIOYBa (DUHAHCOBUSI OTYET U HaLUWSi OANTOPCKN A0KNaA BBPXY HEro.

HalueTo MHeHVWe OTHOCHO (hMHAHCOBMS OTYET He o6XxBalya ApyraTa UHOPMALUs W HUE He W3passiBame KaksaTo W ja e
chopma Ha 3aKrYeHe 3a CUrypHOCT OTHOCHO Hesi, OCBEH aKO He € W3PUYHO MOCOYEHO B [OKMaAa HU W LO CTEreHTa, A0
KOSITO € NoCcoYeHo. BbB Bpb3ka C HalUs OAUT Ha (OMHAHCOBUSA OTYET, HallaTa OTrOBOPHOCT CE CbCTOM B TOBA Aa NPOoYeTeM
ApyraTa MH(OPMaLMUs M MO TO3M HAYMH Aa MPELEHUM Sanu Tasu Apyra WHMOpMauus e B CbLYeCTBEHO HECBOTBETCTBUE C
(PVHAHCOBUSI OTYET UMK C HALUMTE MO3HAHWS, NPUMAOBUTYM MO BPEME Ha OAWTa, UMK MO APYr HAYWMH U3MMeXAa Aa CbAbpxa
CbLUECTBEHO HEMPAaBUIMHO AoknaasaHe. B cnydail ye Ha 6asaTta Ha paGoTaTa, KOSATO CMe U3BBPLUWIM, HUe AOCTUTHEM A0
3aKIOYeHNe, Ye e Hanuue CbLUECTBEHO HEMPaBUIIHO OKMNafBaHe B Tasn Apyra WHgOpMauusi, OT Hac ce W3NUCKBa Aa
AOKragBame To3u dakT. Hamame Kakeo 4a 4OKNaABame B TOBA OTHOLLEHWE.
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OTI'OBOpHOCT Ha PBKOBOACTBOTO U NnuaTta, HatoBapeHu C obuwo ynpaeneHue 3a huHaHCOBUS OTYET

PKOBOACTBOTO HOCM OTTOBOPHOCT 3@ W3rOTBAHETO W JOCTOBEPHOTO NPeACTaBsAHe Ha TO3M (PMHAHCOB OTYET B CbOTBETCTBUE
¢ MexgayHapoaHuTe cTaHaapTi 3a gpuHaHcoBo oTyuTaHe (MCPO), npuetn oT EC n 6bnrapckoTo 3akoHOAATENCTBO, KAaKTo W
3a TaKkaBa cCuUCTemMa 3a BbTPELUeH KOHTPON, KakBaTO PBLKOBOACTBOTO OMNpeAens kaTo HeobXoauma 3a ocurypsisaHe
N3roTBAHETO Ha (PUHAHCOBM OTYETH, KOUTO HE CbABbPXKAT CbLUECTBEHW HENPaBWUSIHW OTYWTaHWUSA, HE3aBWCUMO JSasnu
AbIDKALLM Ce Ha M3Mama unu rpeLuka.

Mpu n3roTBsiHe Ha OVMHAHCOBUS OTYET PBKOBOACTBOTO HOCKU OTFOBOPHOCT 3a OLeHsiIBaHe Ha cnocobHocTTa Ha doHaa Aa
npoAbIKA Aa (PYHKUMOHMpA KaTo AeiicTBALLO NPeAnpusiTMe, OMOBECTSABAMKW, KOraTo TOBa € MPUMOXWMO, BbNPOCH,
CBbp3aHU C MPEeANoNOXEeHNETO 3a AEeWCTBALO NpeAnpusiTUE W W3NON3Baiiku cyYeToBOAHATa 6asa Ha OCHoBaTa Ha
NPeAnonoXeHVeTo 3a AeCTBaLLO NPeANpUsaTAE, OCBEH ako PbKOBOACTBOTO He Bb3HamepsiBa Aa nuksuavpa doxga nnum aa
npeycTaHoBU AEWHOCTTa My, UNM ako PbKOBOACTBOTO Ha MpakTWka HsMa Apyra antepHaTvBa, OCBEH Aa MOCTbLNW MO TO3M
HaYMH.

HapsopHus cbBeT n OgutHua komuteT Ha MOAL ,LIKB-CUNA* Al (Jluuata, HaTtoBapeHn ¢ oOLWO ynpaBneHue), HOCAT
OTrOBOPHOCT 3a OCBLUECTBABAHETO HA HaA30p Haj npoueca no uHaAHCOBO oTynTaHe Ha PoHaa.

OTI'OBOpHOCTM Ha oguTopuUTe 3a oAuTa Ha chuHaHCOBUA OTYeT

HawwuTte uenn ca aa nony4ymm pasymHa CTeneH Ha CUrypHOCT OTHOCHO ToBa Aanu (UHAHCOBUAT OTYET KaTo LANO HEe
CbAbpXa CbLUeCTBEHN HENpaBUNHU OTYUTAHUA, HE3ABMUCUMO Aanun AbmXaln ce Ha nm3mama unu rpewka, u ga vsgagem
OAUTOPCKU A0KNaf, KOWTO Aa BKMOYBA HALLETO OAUTOPCKO MHeHWe. PasymHaTa cTeneH Ha CUrypHOCT e BUCOKa CTeneH Ha
CUTYPHOCT, HO He e rapaHuusa, 4ye oguT, N3BbPLUEH B CbOTBETCTBUE C MOC, BuHaru we paskpuBa CbLUEeCTBEHO HeENpaBUITHO
OoTYMTaHe, KoraTto TakoBa CbLUeCcTBYBa. HenpasumiHu oTYNTaHNA MOraT Aa Bb3HUKHAT B Pe3ynTaT Ha uaMmama unu rpeLuka v
Ce cuuTarT 3a CbLUeCTBEHU, ako 6u morno Pa3yMHO Aa Cce o4aKBa, 4Ye Te, CaMOCTOATENTHO UITN KaTO CbBKYMHOCT, 6uxa mornn
Aa OKaxKaT BIIUAHNE BbPXY MKOHOMUYECKUTE peLllueHna Ha noTpebutenuTe, B3EMaHM Bb3 OCHOBA Ha TO3M (PUHAHCOB OTYET.

Kato yact ot oguta B crotBetcTBe ¢ MOC, Hve m3nona3same npodecnoHanHa npeueHka u 3anassame npodecmoHaneH
CKeNnTMLM3BM NO BpemMe Ha uenusa oguT. Hue cbluo Taka:

—  nAeHTMdUUMpamMe U OLUeHsBaMe PUCKOBETE OT CbLUECTBEHW HENpaBWiHW OTYMTaHUA BbB (PUHAHCOBMUS OTYET,
He3aBMCUMO Aanu AbMKalyM Ce Ha u3mMama unum rpeluka, paspaborsame v U3NbAHSBaMe OAUTOPCKM Npouesypu B
OTrOBOP Ha TEe3N PUCKOBE W MNonyvyaBaMe OAWTOPCKU A0KasaTencrsa, KOUTO Aa ca JOCTaTbyHM W YMECTHM, 3a Aa
ocurypaT 6asa 3a HalweTo MHeHue. PuckbT fa He Obje paskpUTO CbLUECTBEHO HENpaBWUIIHO OTYMTAHE, KOeTO e
pesynTaT OT M3Mama, € NO-BUCOK, OTKONKOTO puUCKa OT CbLUECTBEHO HEMPaBUITHO OTYMTaHE, KOeTO e pesynTar oT
rpeLuka, Thil KaTo n3mMamaTa MOXe fa BKMoYBa TaiiHO cnopasymsBaHe, danwmdbuumpare, npefiHamepeHn npomnycku,
U3ABMNEHNS 3a BbBEXAAHEe Ha oaMTopa B 3abnyxAeHue, KakTo v npeHebpersaHe unu 3aobukansHe Ha BBLTPELUHUS
KOHTpOT;

— nonyyasame pasbupaHe 3a BBLTPELUHWUS KOHTPON, MMall OTHOLUEHWe KbM OAMTa, 3a Aa pas3paboTuM OAMTOPCKM
npoleaypu, KOUTO Aa ca NOAXOAALLM NPU KOHKPETHUTE 0BCTOSATENCTBA, HO He C Lien n3pa3sBaHe Ha MHEHWe OTHOCHO
edeKTNBHOCTTa Ha BbTPELUHNSA KOHTPON Ha PoHAa;

—  OueHsABaMe yMeCTHOCTTa Ha W3NON3BaHUTE CYETOBOAHMW MOSIUTUKN U PA3YMHOCTTa Ha CYETOBOAHWUTE NPUBNN3NTENHN
OLIEHKM W CBBP3aHNTE C TAX ONOBECTSABAHUSA, HanpaBeHN OT PbLKOBOACTBOTO;

— JocTuraMe A0 3aK/l04eHMe OTHOCHO YMECTHOCTTa Ha M3Mosfi3BaHe OT CTpaHa Ha PbKOBOACTBOTO Ha CYETOBOAHATA
6a3a Ha ocHoBaTa Ha MNpPeANONOXEHWETO 3a AeNCTBALLO NpeAnpusThe W, Ha Gas3aTa Ha NONyyeHWTe OAMTOPCKU
JloKa3aTencTea, OTHOCHO TOBa Aanu € Hanuue CbLUECTBEHA HECUrypHOCT, OTHacsLWa ce A0 CbOWTUA UM yCnoBus,
KOUTO Ouxa MOrnmM Aa MOPOAAT 3HAYMTENHW CBMHEHWS OTHOCHO crnocobHocTTa Ha PoHAa Aa MPOABIKM Aa
YHKUMOHMPa KaTo AencTsawio npepnpusatne. AKO HWe AOCTUIHEM A0 3aKMYeHMe, Ye € Hanuue CbliecTBeHa
HECUrypHOCT, OT Hac Ce W3WCKBa Aa MNPUBIIEYEM BHUMaHWe B OAWUTOPCKUA CW [OKNaj KbM CBbP3aHUTE C Ta3n
HECUIypHOCT OMNOBECTSIBAHUA BbB (PUHAHCOBUSA OTYET UMW B Crlyyail Ye Tesn OnoBecTABaHWSA Ca HeafeKBaTHW, Aa
mMoauduLMpaMe MHEHVeTo Cu. HawmTe 3aknioyeHWs ce OCHOBaBaT Ha OAMTOPCKUTE AoKasaTernictsa, NMonyyeHu A0
jartata Ha OAWUTOPCKMS HW Aoknaa. bbaewm cubutusa wnu ycnoeua obaye morat Aa ctaHaTt npudnHa PoHpa aa
npeycTaHoBW PyHKLMOHNPAHETO CU KaTo AEeNCTBALLO NPeAnpusTue;

— OueHsBame UANOCTHOTO MPeACTaBsHe, CTPYKTypa W CbAbpXaHWe Ha (UHAHCOBUS OTYET, BKHOYUTENHO
OMNoBeCcTABaHMATA, U Aanu PUHAHCOBUAT OTYET NPeACTaBA OCHOBOMONAralMTe 3a HEro cAenku u CbOUTUS NO HauuH,
KOWTO NOCTUra A0CTOBEPHO NPeACTaBsHe.

Hwve komyHukupame ¢ nuuata, HaToBapeHU C obwo ynpaeneHue, Hape4 C oCTaHanute Bbnpocu, nnaHupaHua obxsat 1
BpemMe Ha M3NbiiHeHMe Ha oauTa N CbLUECTBEHUTE KOHCTaTauun OT oAuTa, BKMOYUTENHO CbLECTBEHU HEAOCTaTbUM BLB
BbTPELLUHUA KOHTPOM, KOUTO uaeHTudULMpame no BpeMe Ha U3BbpLUBaAHUSA OT HAC OAUT.

Hve npepgocTaBsmMe CbLUO Taka Ha nuuaTa, HaToBapeHu ¢ obwo ynpaeneHue, nussaesneHne, 4e cMe N3NBbITHUIUN npunoxumnTte
€TUYHN U3NCKBAHNA BBB BPb3Ka C HE3aBUCUMOCTTa M 4Ye We KOMyHUKMpame C TAX BCUYKM B3aMMOOTHOLUEHUA U Apyru
BbMNPOCU, KOMTO Buxa mornu pa3ymMmHO ga ObAaT pasrnexgaHy KaTto MMaLLM OTHOLUEHNE KbM HE3aBMCMMOCTTA HU, a KOraTo €
NPUNOXUMO, U CBBP3AHUTE C TOBA NpeanasHn MEPKU.
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Cpep BbNpoCUTe, KOMYHUKMPaAHU C NuuaTa, HaTtoBapeHu ¢ o6LLO ynpaBreHue, Hue onpejensMe Tesu BbNPOCU, KOUTO ca
6unn ¢ Han-ronsiMa 3HauMMOCT MPU OANTa Ha PUHAHCOBUSA OTYET 3a TEKYLUWSI NEPUOA U KOUTO CrIef0BaTENHO Ca KIio4oBM
0AUTOPCKM BBbNPOCK. Hue onuceame Te3an BLNPOCK B HalIMA OAUTOPCKU AOKNaA, OCBEH B CrlyyauTe, B KOUTO 3aKOH MM
HopMaTBHa ypeaba Bb3npensTcTBa NyGNMYHOTO OMOBECTABAHE HA WHGOpMauWs 3a TO3UM BBMPOC WNU KoraTto, B
U3KITIOUUTESTHO PEAKM Cryyau, HUe peLuum, Ye AafeH BbNpoc He crneaBa fa GbAe KOMYHUKMPaH B HALLWMS AOKMag, Thii KaTo
61 Morno pasymHo ja ce ovakBa, Ye HebnaronpuaTHUTE MOCNeACTBMA OT ToBa AelcTBMe Buxa HaABWULLIUIM MOn3uTe OT
rnejHa Touka Ha OBLUECTBEHNSI UHTEPEC OT Tasn KOMYHUKaLMs.

Hue cme conuaapHO OTrOBOPHM 3@ U3MbIHEHNETO HAa HALUMSA OAUT U 33 U3PA3EHOTO OT HaC OAUTOPCKO MHEHWUE, CbrMacHO
nsucksaHusaTa Ha 3HPO, npunoxum B benrapus. MNpyn noemaHe n U3NBIHEHWE HA aHrXXMMEHTA 3a CbBMECTEH OAUT, BbB
Bpb3ka C KOWTO AOKNaABaMe, HUe CMe Ce PbKOBOAWUMM W OT HacokuTe 3a U3NbiHEHWE HA CbBMECTEH OAMUT, U3LAAEHUN Ha
13.06.2017 r. oT MIHCTUTYTa Ha AunnomMupaHuTe ekcnepr-cyetosoamTeny B benrapusi n ot Komncusita 3a ny6nunieH Haasop
Haf peructpupaHuTe oautopu B Benrapus.

[oknaa BbLB Bpb3Ka C APYrY 3aKOHOBU U PErynaTropHu U3UCKBaHUSA
HonbnHumenHu ebnpocu, KOUMo nocmasesi 3a doknadeaHe 3aKOHBLM 3a c4emoeodcmeomo

B ponbnHeHve Ha HalwmTe OTTOBOPHOCTU M JoknajBaHe cernacHo MOC, onucaHu no-rope B pasaena ,Jpyra nigopmauus,
pasnnyHa OT (PMHAHCOBUA OTYET N OAMTOPCKNSA [OKMaA BbPXYy HEro* mo OTHOLIEHWE Ha [OKnaja 3a AENHOCTTa, Hue
M3NbLAHUXME W npoueaypuTe, fobaBeHn KbM usucksaHuTe no MOC, cbrnacHo ,YkasaHusi OTHOCHO HOBWM W pasLUMpEeHu
OAWTOPCKN AOKNAAM W KOMyHUKaUMS OT CTpaHa Ha oauTopa' Ha npodpecroHanHaTa opraHusauus Ha pernctpupaHute
oauTopu B Bbnrapus, MHCTMTyTa Ha gunnomupanute ekcnept-cyeTosoguTtenn (WOEC)". Tean npouesypu kacasT npoBepkn
3a HanNM4MeTo, KaKkTo 1 NPOBEPKU Ha hopmaTa M CbABPKAHUETO Ha Tasu Apyra MHOPMaLUMs C Len Aa Hu NoANoOMOrHaT BbB
dopmMupaHe Ha CTaHOBWLL@ OTHOCHO TOBa Aanu Apyrata WHopmauus BKIOYBa OMOBECTABAHWSATA U AO0KMNajBaHWNATa,
npeasuieHu B [MaBa cegmMa OT 3akoHa 3a CYETOBOLCTBOTO, NPUIIOXMUM B Bbrrapus.

CmaHoeuuwe ebe 8pb3ka ¢ 4. 37, an. 6 om 3akoHa 3a cHemoeodcmeomo
Ha 6a3zaTa Ha W3BbPLUEHNTE NPOLIEAYPU, HALLETO CTAHOBULLE €, Ye:

(a) wvHopmauuaTa, BKMIOYEHA B JOKNaAa 3a AENHOCTTa 3a (huHaHCOBaTa roAunHa, 3a KOATO € M3roTBeH (PMHAHCOBUSAT
OTYeT, CbOTBETCTBA Ha (PMHAHCOBUSA OTYET;

(6) poknagbT 3a jJeliHOCTTa € M3roTBEeH B CLOTBETCTBME C W3NCKBaHWATa Ha [naeBa ceama oT 3akoHa 3a
CYETOBOACTBOTO.

HoknadeaHe cbenacHo 4n. 10 om Peanamenm (EC) Ne 537/2014 ebe epb3ka ¢ usuckeaHusima Ha 4. 59 om 3akoHa
3a He3aeucuMusi puHaHco8 ooum

CbrnacHo nsncksaHusiTa Ha 3akoHa 3a He3aBUCMMUS (PMHAHCOB OAWT BbB Bpb3ka C un. 10 ot PernameHT (EC) Ne 537/2014,
HVe AOoKnaABame AOMBLAHUTENHO W U3NOXEHaTa No-A0My MHopMaLma:

- “PCM BI” 004 un “Kpoy Bwbnrapma Oput” EOO[ ca HasHauyeHu 3a 3afbiMKUTENHW CBLBMECTHU OAUTOPW Ha
drHaHcoBUS OT4eT Ha ®doHaa 3a ropawHaTa, 3aebpwmna Ha 31 pekemspu 2023 r. oT obwoTo cbbpaHue Ha
akumoHepuTe Ha NMOAL ,LIKB-CUNA* Al, npoBegeHo Ha 28.06.2023 r., 3a NepUOA OT e4Ha rofuHa.

—  OauTkT Ha UHAHCOBMA OTYET 3a roAuHaTa, 3asbplimna Ha 31 aekemspu 2023 r. Ha doHAa NpeacTasnsBa Nbpsa
nopejHa rognHa Ha HeNPeKbCHAT aHraXMMEHT 3a 334 bIHKUTENEH OAMT Ha ToBa NpeanpuATne, n3sbplueH ot ,PCM Bl
00[ v TpeTa nopegHa roguHa 3a “Kpoy bbnrapus Ogut” EOO[.

— B noakpena Ha CbBMECTHOTO OAMTOPCKOTO MHEHWE HUE CMe NpejocTasunu B pasgen ,Knio4osn oaMTOpPCKN BbNPOCK®
OnucaHne Ha Haii-BaXHWTEe OueHeHn puckoBe, oBoOLUeHMe Ha OTroBOpa Ha CbBMECTHUTE OAUTOPU U BaXKHW
HabniofeHNst BbB BPb3Ka C TE3N PUCKOBE, KOraTo e LieneckobpasHo.

— [loTBbpXAABaMe, Ye U3PA3EHOTO OT HAC CbBMECTHO OAUTOPCKO MHEHWE € B CbOTBETCTBME C AOMbLIHUTENHNA JOKNAA,
npeactaBeH Ha oauTHuA komuteT Ha MOAL ,LIKB-CUNA® ALl, cbrnacHo usncksaHuaTa Ha 4n. 60 oT 3akoHa 3a
He3aBNCUMUA PUHAHCOB OAUT.

— ToTBbpXgaBamMe, Ye He CMEe MPEeAOCTaBANM NOCOYEHWTE B 4Yn. 64 oT 3akoHa 3a He3aBUCUMMUS (PUHAHCOB OAUT
3abpaHeHun ycnyru n3sbH oauTa.

— [loTBbpXAaBame, 4Ye npuW W3BLPLUBAHETO Ha OAMTa CMe 3anasuny CBosTa He3aBuUCUMOCT cnpsmo PoHaa u
ynpasnssawoTo ro apyxectso NOAL ,LKB-CUNA" AL

— 3a nepuojaa, 3a KOWTO Ce OTHACA M3BBPLUEHNA OT HAC 3ajbIIKUTENEH OAUT, OCBEH OAUTA, CbBMECTHUTE OAUTOPYU ca
npegoctasunu cnegHute ycnyrm Ha MOAL ,LUKB-CUNA* AL n ynpaensiBaHute OT Hero OHLOBE, KOUTO He ca
NOCOYeHN B A0KNaAa 3a AeiiHocTTa unn rHaHCoBMS OT4eT Ha PoHaa:



AOKNAA HA HESABUCUMUTE OAUTOPU (npoabrxkeHune)

e @HraXXWMeHT MO M3NbIIHEHWE Ha LOrOBOPHW NPOLEAYypU CbrMacHo uauckeaHusiTa Ha MexayHapoaeH cTtaHAapT 3a
CBBP3aHN No cbabpxaHne ycnyrn (MCCCY) 4400 (npepaboTeH) AHraxnumeHTH 3a [,0roBOPeHW Npoueaypu 3a nsfasaHe Ha
[0KNaj Ha CbBMECTHUTE PErMcTpypaHn 0AMTOPU CbIMacHO M3UCKBaHWATa Ha yn. 187, an. 3, T. 2 n un. 252 ot KCO oTHOCHO
CLOTBETCTBME Ha MCTOpUYeckaTa rHaHCoBa MHGOPMaLMS MeXAy rogulHUTe OTYeTH 3a Haa3opHu uenun Ha MOAL ,LIKB-
CUNA* Al n ynpaensBaHuTe OT Hero ¢poHAOBE, N3rOTBEHW KbM W 3a roguHaTa, 3aBbpluBawia Ha 31 pekemspu 2023 r.
cbrnacHo usucksaHusita Ha Hapeg6a Ne 63 n oguTupaHnTe OT Hac roauwHN mHaHcosu otyeTn Ha MOAL ,LIKB-CUNA* A
1 ynpaensiBaHUTE OT HEro (OOHA0BE, M3rOTBEHN B CLOTBETCTBME CbC 3akoHa 3a c4eToBOACTBOTO U MC®O, npuetn ot EC,
3a roguHara, 3asbpLuBalya Ha 31 gekemspu 2023 r.

* @HraXWMEHT MO W3NbIHEHWE Ha [OroBOPHM MPOLEAYPU CbINAcHO W3uCkBaHWSTa Ha MexayHapoaeH cTaHfapT 3a
cBbp3aHu no cbabpxaHue ycnyru (MCCCY) 4400 (npepaboTeH) AHraXXMmeHTH 3a AOrOBOPEHN Npouesypu, no OTHOLLEHWe
Ha cuctemarta 3a ynpaeneHne Ha MOA[L ,LIKB-CUJTA® AL kbm 31.12.2023 r., 3a u3gaBaHe Ha CbBMECTEH AOKMNajA Ha
pEerncTpmpaHnTe OAUTOPYW CBITIACHO M3nckBaHuATa Ha un. 187, an. 3, T. 3 ot KCO OTHOCHO CLOTBETCTBUETO Ha cucTemara 3a
ynpasnenue Ha MOA[ ,LIKB-CUNA* Al c nanckeaHusTa Ha KCO 1 akToBeTe nNo npunaraHeTo my.

01.04.2024 r.

rp. Codowmsa, Brnrapus

3a PCM BI 0o
OpuTopcko ApyxecTBo, per.Ne173

3a Kpoy Bbnrapusa Ogut EOO
OpuTopcko ApyxecTBo, per.Ne167

GYULYAY Digitally signed by GYULYAY
MYUMYUN RAHMAN
- i Digitally signed b -
4-p Mapuata Muxaiiriosa Mariana  Plataly soned oy ltonsin PaxmaH MYUMYUN Date: 20240401 120826
Ynpasuten Petrova  winayiova Ynpasuten RAHMAN
. Date: 2024.04.01
Mlhaylova 12:53:53 +0200'
. Digitally signed by Daniela
Mariana Petroya Dl signed by wariana Daniela Kancheva kancheva Grigorova
. Mihavlova Date. 20240401 260532 Grigorova Date; 2024.04.01 11:34:26
a-p MapnaHa Muxaiinosa Y +0200 HaHuena MNpuroposa +03'00

PerucTpupaH oguTop, OTrOBOPEH 3a OAunTa

Aapec ceaanuvile n ynpasneHue:
yn. XaH OmypTar 8

1124 Codpus, Bvnrapus

AApec 3a KopecnoHAeHUNS:

yn. Mpod. ®putbod HaHceH 9, eT.7
1142 Codoms, Bunrapus

PervucTpupaH ognTop, OTrOBOPEH 3a oaunTa

yn. Wectn Centemspu Ne55
1142 Codous, Bbnrapus
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OTyeT 3a HeTHUTE aKkTMBM Ha pasnosioKeHWe Ha JfuuaTa,
nony4yasaliu pascpodeHn nnawaHms
KbM 31 oekemBpwu

MosicHeHwme 2023 2022
’000 nB. ’000 nB.
AKTNBM
®DrHaHCOBM aKTMBW, OTYMTaHN NO CNpaBeasIBa CTOMHOCT 5 5188 805
MapuyHu cpeacTea U NApUYHN EKBMBANEHTU 6 938 2599
O6Lwo akTuBM 6 126 3404
3aabrkeHns, pasnuyHM OT Te3U KbM N1ua, nonyyasalim
pascpoyeHn nNnawiaHs n HacnegHuum 3 1
HeTHu akTMBM Ha pa3nonoXxeHue 3a NrawlaHuaA 7 6123 3403

®drHaHCOBMAT OTYeT Ha cTpaHuum oT 1 go 32 e opobpeH 3a mM3gaBaHe OT YNpaBUTENHWS CbBET Ha
MOAL ,LIKB-Cuna“ Al n e noanucaH Ha 15 mapT 2024 .

- . Digitally signed by
Dimitar E;gl')‘iar_:ﬁ'rg”ed . SAVA SAVA MARINOV
Cacrammren | Kancheyrosi Mamanmaenon ampeiTop  STOYNOY | Dheamsn
ate: 2024.04.01 00
Molloy — es2040801 anp P STOYNOV 110836 +0300
Digitally signed by
KIRIL KIRIL NIKOLOV
NIKOLOV CHERVENKOV
HaTta: 15.03.2024 r. Kupun YepeeHkoB CHERVENKOV Date: 2024.04.01
M3nbnHuTENEH ANpeKTop 08:36:51 +03'00'
3a PCM bl 004 3a Kpoy bvnrapua Ogut EOO[
OpwuTopcko apyxectso, per. Ne 173 Opuropcko apyxectso, per. Ne 167
. Digitally signed
Mariana by Mariana GYULYAY Digitally signed by GYULYAY
Petrova = \rhore MYUMYUN RAHMAN
ylova MYUMYUN
Y, R Y Date: 2024.04.01 12:07:08
- Date: 2024.04.01
A-p Mapuana Muxainosa  Mihaylova Date: 2024.0401 [Monan PaxmaH RAHMAN ppbvine
Ynpasuten Ynpasuten
Mariana ’?Aigitally;igned by
ariana Petrova . ‘e " .
Petrova Moo anlela Kancheva gg}';;!vvzlg:;zvvgamem
A-p MapuaHa Muxainnosa Mihaylova 120455 +0200 [anuena Mpuroposa Grigorova Date: 2024.04.01 11:35:00 +03'00°
PeructpvpaH ognMTop, OTroBOpPEH 3a oauTa PernctpvpaH ogntop, OTroBOpeH 3a ognTa

[MNosicHeHusiTa Ha CTpaHuuun ot 4 no 32 npeacrasnaBsat HepasgesnHa 4acT oT (bI/IHaHCOBI/IFl OTYyeT.
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OTyeT 3a NnpPoOMEeHUTE B HETHUTE aKTUBU

Ha pa3nofioXXeHne Ha Jimua

C JOroBOpY 3a pascpoyeH NnallaHus

MosicHeHue 3aroguHaTa, 3a roauHara,
NpUKMoYBaLLa NPUKNoYBaLla
Ha 31.12.2023 Ha 31.12.2022

’000 n.. ’000 nB..
Mpwxogmn oT Nnxeun 52 16
HeTHa nevan6a (3aryba) oT oueHka Ha (hHAHCOBW aKTUBU MO 205 (180)
crpaeBeanvBa CToMHOCT B nevanbara nnu 3arybara
MNevan6al/(3ary6a) ot nHBecTUpaHe Ha cpeacTeata Ha ®oHaa 257 (164)
Yapbxku 1 Taken 3a NMOA[ 8 (24) (10)
OnepatuBeH pesynraT 233 (174)
MpexBbpneHu cpeacTtea oT Yl 3a n3BbpLUBAHE HA Pa3CPOYEHU 7 7 551 4673
nnawaHus
YBenuueHusi, CBbp3aHu ¢ NpexBbpIrieHn cpeacTtsa ot YNP 7 551 4673
M3nnaTeHu cpeacTea nNo AOroBOpM 3a pascpodeHn nnawaHms 7 (5043) (1 606)
MsnnaTteHu cpeacTBa Ha HacneaHUUM Ha NoYMHanm nuua 21) 3)
HamaneHusi, cBbp3aHu ¢ 4OrOBOPU 3a Pa3CcpoyYEHHn (5 064) (1 609)
nnawaHus
N3mMeHeHne B HETHUTE aKTUBM Ha pa3norioXeHue Ha nuuara, 7
rnony4asally pa3cpoyeHu nnailaHusa 2720 2890
HeTHu akTMBM Ha pa3nonoXeHWe Ha NUuUara, noslyYyasalum 7
pa3cpoyeHu nnawaHusa B Ha4anoTo Ha roguHara/nepuona 3403 513
HeTHu akTMBM Ha pa3nonoxeHue Ha NUuUarta, NosyYasalum 7
pa3cpoyeHu NnawaHus B Kpasi Ha roguHara/nepuoaa 6123 3403

duUHaHCOBUAT OTYET Ha cTpaHuuu oT 1 go 32 e opobpeH 3a u3gaBaHe OT YNpaBUTENHUS CbBET Ha
MOAL ,LIKB-Cuna“ Al n e noanucaH Ha 15 mapT 2024 .

Digitally signed by
Dimitar Kanchev
Mollov

Date: 2024.04.01
08:22:39 +03'00"

[vmuTsp Monnog Dimitar

CbcraButen Kanchev
Mollov

Hata: 15.03.2024 r.

3a PCM bl 00O
Opwutopcko apyxxecTtso, per. Ne 173

Mariana Digitally signed by
Mariana Petrova
Petrova  Minaylova
A-p MapuaHa MuxaitnoBa  Mihaylova mses.s
Ynpasuten
Mariana Digitally signed by
Mariana Petrova
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Date: 2024.04.01

A-p Mapnana Muxannosa  Mihaylovaizoso2o0
PeructpupaH ogutop, OTroBopeH 3a oguta

Digitally signed by
SAVA MARINOV
STOYNOV

Date: 2024.04.01
11:09:19 +03'00'

SAVA

CaBa CToliHOB MARINOV
M3nbnHuTeneH aupekTop STOYNOV

Digitally signed by
KIRIL KIRIL NIKOLOV
Kupun YepseHkos NIKOLOV CHERVENKOV

Date: 2024.04.01
W3nbnHuTeneH AMPekTop cHERVENKOV 0 ;367:40 e on

3a Kpoy bvnrapus Ogut EOO[]
OpuTopcko apyxecTtso, per. Ne 167

GYULYAY
MYUMYUN
RAHMAN

Digitally signed by GYULYAY
MYUMYUN RAHMAN

Date: 2024.04.01 12:07:32
+03'00"

Monan PaxmaH
Ynpasuten

Digitally signed by Daniela
Kancheva Grigorova

Date: 2024.04.01 11:35:25
+03'00'

Daniela Kancheva

Llanuena Mpuroposa  Crigorova

PervctpupaH oanTop, OTrOBOPEH 3a oguTta

[MNosicHeHusiTa Ha CTpaHuuun ot 4 no 32 npeacrasnaBsat HepasgesnHa 4acT oT (bI/IHaHCOBI/IFl OTYyeT.
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OTyeT 3a napnyHMTE NOTOLUN

OnepaTruBHa OeAHOCT

3aroguHaTta, 3aroguHara,
NPUKMOYBaLLa NPUKIOYBaLLa
MosicHeHne Ha 31.12,.2023 Ha 31.12.2022

MocTbnneHus, CBbp3aHu C nuua, nony4vyasalim pasCcpoYveHu

nnawaHus

MnawaHuns, cBbp3aHu ¢ Nvua, NonyyaBally pa3cpoyeHm

nnawaHus

MnawaHus, CBbP3aHN C HacneaHULM

MnaTeHW Takcy Ha yNpaensaBaLloTo APYKECTBO
MonyyYeHn NUXBM N OMBULAEHTM

MocTbnneHus ot npop,a>K6a Ha (bVIHaHCOBI/I aKTuBun

MpnaobuBaHe Ha YUHAHCOBU aKTUBU

HeTeH napu4eH NOTOK OT onepaTuBHa AENHOCT

HeTHo yBernnieHne Ha napuiHu cpeancrtea v napnyiHu

€eKBUBarneHTu

I'IapuqHu cpeacTtBa U NapUYHN eKBUBArieHTU B HA4anoTo Ha

roguHarta /nepuoaa

I'Iapuql-m cpeacTBa U NApUYHN eKBUBArieHTUN B Kpas Ha

roauHaTa/nepuopga

’000 nB. ’000 nB.

7 7 551 4673
7 (5 043) (1 606)
7 (21) 3)
8 (22) 9)
28 2

2 680 -

(6 834) (810)

(1661) 2247

(1 661) 2 247

6 2 599 352
6 938 2 599

®dUHAHCOBUAT OTYET Ha cTpaHuun oT 1 go 32 e opobpeH 3a u3gaBaHe OT YNpaBUTENHUS CbBET Ha
MOAL ,UKB-Cuna“ Al u e nognucaH Ha 15 mapT 2024 r.

Dimitar D?gifally signed by
D.MMMT'bp MOJ‘IJ‘IOB K h Dimitar Kanchev
anchev Mollov
CbcraButen Date: 2024.04.01
Mollov 08:22:58 +0300

NaTta15.03.2024 r.

3a PCM Bl OO
OpuTtopcko apyxkecTtso, per. Ne 173

. Digitally signed
Mariana by mariana

Petrova
PetrOVa Mihaylova
O-p Mapuana Muxaiinosa Mihaylova Pate20240801
Ynpasuten
Mariana Digi.lallysigned by
Mariana Petrova
Petrova Mihaylova
Date: 2024.04.01

A-p MapnaHa MuxannoBa Mihaylova 120343 40200
PeructpupaH oanTop, OTrOBOPEH 3a oauTa

SAVA Digitally signed by

. SAVA MARINOV
Caa CToliHOB MARINQV  stoynov

ManbnHuTeneH ANPEKTOP STOYNOV Date: 2024.04.01

11:10:04 +03'00
Digitally signed by

KIRIL KIRIL NIKOLOV

Kupun YepseHkos NIKOLOV CHERVENKOV

M3nbnHuteneH aupektop Date: 2024.04.01
CHERVENKOV 08:38:11 +03'00'

3a Kpoy bbnrapust Oaut EOO[
OpuTopcko apyxecTtso, per. Ne 167

Digitally signed by GYULYAY

GYULYAY
MYUMYUN Date: 20240401 120501

Monain Paxmax RAHMAN ppivte

Ynpasuten

Daniela Kancheva  Digitally signed by Daniela

. Kancheva Grigorova
,D,aHVIeJ'Ia rerOpoBa GrlgOrOVa Date: 2024.04.01 11:35:49 +03'00'
PeructpupaH ogutop, OTrOBOpPEH 3a oanTa

[MNosicHeHusiTa Ha CTpaHuuun ot 4 no 32 npeacrasnaBsat HepasgesnHa 4acT oT (bI/IHaHCOBI/IFl OTYyeT.
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[MosACHEHUSA KbM PMHAHCOBUS OTYET

1. O6wa nHdpopmauus

doHg 3a pascpoyeHm nannawanus ,LIKb — Cuna” (PN ,LUIKB-CUNA®, ®doHabT), BnucaH B Peructbp
bynctart, BogeH oT AreHuuaTa no BnuceaHusTa, ¢ byncrtart:177523808, cbec ceganuile u agpec Ha
ynpaeneHue: rp. Codus, 6yn. ,Llapurpagcko woce” Ne87.

®oHABT € 060cobeHO MMYLLIECTBO, KOETO Ce ynpasnsea OT [MeHCUOHHOOCUTYPUTENHO aKUMOHEPHO
apyxectso ,LUKB-CUNA* AL (MOAL ,UKB — Cuna” Al, OpyxecteoTo) ¢ EUK 825240908 n agpec
Ha ynpaeneHue rp. Codus, Byn. Llapurpagcko woce Ne 87. ®oHABLT ce npeacTasnsasa npu
B3aNMOOTHOLLEHNATA CU C TPETW Nnua 3aefHo ot r-H Caea CToliHOB U r-H Meopru Togopos unu ot
r-H Caea CtoiHOB U r-H Kupun YepeeHkoB — ManbnHutenHun gupekropu Ha NOAL ,LUKB — Cuna”

AL

YnpaeutenuuaT cbBeT Ha MNOAL ,LUIKB — Cuna” Al e B cbCTaB:
Kupnn Hukonos YepBeHkoB
"eopru Togopos Togopos
AnekcaHgwp boromnnos Benuukos
Casa MapwuHoB CToinHOB

HagsopHuart ceet Ha NMOAL ,LUKB — Cuna” ALl e B cbeTaB:
,UKB TPYIM* EALL
Anekcangbp QumuTpos Kepesos
Hukonan dumuTpos Bopucos

®oHABT e cb3gafeH ¢ Pewenne Ha YnpasuTenHus ceeeT Ha [MOAL ,LIKB-CUJIA®, oTpaseHo B
[MpoTtokon Ne255 ot 10.09.2021r. n e BnucaH B pernctbp Ha KPH c PewweHne Ne684 — OPI1 ot
16.09.2021r.

®OHOBLT € Cb3fafeH 3a HeonpeaerneH Cpok.

PoHABT He OTroBapsi C aKTMBUTE CU 33 3a4bKeHUATa W 3a 3arybute Ha [JpyecTBOTO, KOETO ro
ynpaensiea v NpeacTaensea.

POHABT HAMA cnyxutenu.

OcHoBHaTa geiHocT Ha doHaa ce M3BbpLUBA CbrMacHo Kogekca 3a couuanHo ocurypsisaHe B
Bbvnrapusa (KCO), KoTo pernameHTmpa AbpKaBHOTO U AOMNBAHUTENHOTO NEHCUOHHO OCUTYpsiIBaHE B
CTpaHaTa v NoA3aKoHOBUTE HOPMAaTWBHMW aKTOBE MO MpUnaraHeTo My.

[loroBopu 3a pascpo4eHo nsnnawlaHe Ha cpeacrea

[Mpu npugobueaHe nNpaBo Ha NMYHA AOMBIHUTENHA NOXU3HEHA NEHCUS 3a CTapoCT, B CnyyauTe, B
KOUTO cCpeAcTBaTa, HaTpynaHu B MHAUBMAYaNHaTa naptTuia Ha ocurypeHoTo nuue B YHUBepcaneH
neHcuoHeH dong ,LUIKB-CUJIA®, ca HegocTaTb4yHU 3a OTMNYCKAHETO Ha AOMbIHUTENHA NOXU3HEHA
NMeHCcUss 3a CTapocT B pasmep no un.167, an.3 KCO, HO HagBuwlaBaT TpPUKpaTHWUS pasmep Ha
MWUHUManNHaTa NeHCMsA 3a OCUrypuTeEneH CTax M Bb3pacT no un. 68, an.1 ot KCO kbm gatara Ha
onpefensiHe Ha CTOMHOCTTa Ha CpeAcTBaTa Mo napTuaaTa, cpeacrearta ce npexBbpnsar b OPI
,LUKB-CUJTIA*. [OpyxecTtBoTo M3nnaw@a or PoHAA pasCpOyEeHO HaTpynaHaTta B uHAMBUAyanHaTa
napTuaa cyma 3a onpegeneH nepmog ot Bpeme.

OTnyckaHeTo Ha pa3cpoyeHn nnawaHns oT PoHAa cTaBa Ha OCHOBaHWE MUCMEHO 3asiBMEHWE MO
obpaseL, nogageHo Ao [py’KecTBOTO IMYHO OT OCUTYPEHOTO JMLE WUIIN OT YMbIIHOMOLLEHO OT Hero
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nvue, KbM KOETO Ce npunarat CbOTBETHUTE JOKYMEHTU. B criyyait Ye ca npmnoxeHn HeobxoaumumTe
JOKYMEHTW U Ca U3MbIIHEHW 3aKOHOBWUTE W3UCKBAHWUS 3a OTMYCKaHe Ha pasCpoYeHO u3nnaiyaHe,
MOAL ,UKB-CUNA® ALl ckntoyBa C NMMLUETO AOroBOP 3a PasCpOYEHO M3nnallaHe.

B porosopa, Hapea ¢ ApyruTe 3agbIKUTENHM PEKBU3UTM, Ce MOCOYBaT pefa W HauuHa U cpoka 3a
W3BBPLUBAHE HA NnawjaHusTa.

MeceuyHnaT pasmep Ha pascpodeHOTO nmnawjaHe oT ®oHAa KbM AataTta Ha onpefensHeTo My, He
Moxe fa O6bae No-rofsiMm 0T MUHUMANHNUA pa3Mep Ha NEHCUSATA 3a OCUTYPUTENEH CTaX 1 Bb3pacT Mo
4yn.68, an.1 ot KCO un no-manbk oT 15 Ha CTO OT HENHKSA pa3mep.

[loroBOpbLT 3a pascpoYeH U3nnallaHus ce NpekpaTasa npu:

1. usnnawaHeTo Ha nocnegHara Cyma, BKMOYBalla U OCTaTbka OT HaTpynaHwTe cpeacTtea no
aHanuTuyHaTa CMeTKa Ha nuueTo BbB PoHAa;

2. CMBPT Ha OCUTYPEHOTO NULE.

2. OcHoBa 3a U3rotBsiHe Ha PUHAHCOBUTE OTUYETHU
21. Tlpunoxwvumu cTaHAapTH

PuHaHcoBMAT OTYET Ha PoHAa e CbCTaBeH B CbOTBETCTBME C MexayHapoaHuTe cTaHaapTV 3a
puHaHcoso otyutaHe (MCPO), paspaboTeHun u nybnukysaHu oT CbBeETa MO MEXAYHaAPOAHU
cyetoBogHM ctaHgapt (CMCC) n npuetn ot EBponeickusa cbo3z (MCPO, npuetn ot EC). Mo
cMucbna Ha naparpad 1, Touka 8 ot JonbnHutenHuTe pasnopendn Ha 3akoHa 3a CHETOBOACTBOTO,
npunoxum B bbnrapus, TepmuHsT ,MCPO, npuetn ot EC* npeacrasnsasat MexayHapogHute
cyetoBogHM ctaHgaptu (MCC), npuetm B cbotBetctBue ¢ PernameHT (EO) 1606/2002 Ha
EBponelickns napnameHT un Ha CbBeTa.

[Mpn M3roTBAHETO Ha PMHAHCOBMA OTYET Ha PoHAA e NpunoxeH cneunanHuaT ctaHgapt MCC 26
,CYETOBOACTBO W OTYMT@He Ha MnaHoBe 3a MeHCMOHHO ocurypssaHe” (MCC 26), cbabpxaly
cneumguyHNTe M3NCKBAHUS OTHOCHO (PUHAHCOBUTE OTHETM Ha MEHCUOHHUTE doHAoBe. Beuukn
OCTaHanu cTaHgapTu ce npunarat npu 3roTBAHETO Ha (PUHAHCOBUA OTYET Ha NEHCUMOHHNUA POHA B
CTeneHTa, B KOATO HEe Ca 3aMeHeHU OT nanckeaHuaTa Ha MCC 26.

2.2. bBa3sa 3a usrorBsiHe

DUHAHCOBUAT OTYET € M3rOTBEH Ha BasaTa Ha ucTopuyeckara LeHa, C U3KNYeHne Ha hnuHaHcoBUTe
aKTUBM, OTYETEHN NO CNpaBeMBa CTOMHOCT B nevanbarta unu 3ary6aTa.

DUHAHCOBUSAT OTYET € CbCTaBEH MPKW CnasBaHe Ha NPUHLUMNA Ha 4EACTBALLO npeanpusTue.

KbM gatata Ha U3roTBsiHe Ha HacTOALWMSA (PUHAHCOB OTYET PBKOBOACTBOTO € HanpaBuo npeLeHka
Ha cnocobHOoCTTa Ha ®oHAa Aa NPOABLITKN CBOSITA AEWHOCT KaTo AECTBaLLOo npeanpusaTue Ha 6asa
Ha HanuyHaTa uHdopmaums 3a npeasuanmoTo Obaelle. Cnep U3BbpLUEHNUA Npernes Ha eHocTTa
Ha doHaa PbkoBOACTBOTO OvakBa, ye PoHABT MMa [AOCTaTbYyHO (PUMHaAHCOBU pecypcu, 3a da
NpoAbIMKM onepaTusHaTa cu AenHocT B Onu3ko ObAelye M npoabihkasa ga npunara npuHuMna sa
JelcTBaLlo npeanpusaTue npu U3roTBAHETO Ha (PUHAHCOBUS OTYET.

2.3. CpaBHUTENHM JAHHMU

PoHABT NpeAcTaBs CpaBHUTENHA MHPOPMALWSA B TO3U (PMHAHCOB OTYET 3a NPEAXOLHUS NEPUOA KbM
31 nekemepu 2022.

Korato e HeoOxogMmo, CpaBHUTENHUTE AaHHW ce peknacudvumpar (M Nnpensdncnsear), 3a ga ce
NMOCTUIHE CBHMNOCTaBUMOCT CMPAMO NPOMEHN B NpeAcTaBAHETO B TekyLaTa roguHa.
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C uen nocTturaHe Ha npeacTaBsHe BLB (PMHAHCOBUA OTYET, AaBallo No-yMecTHa UHpopmMauus 3a
XapakTepa Ha OCHOBHaTa AEWHOCT U edpekTa OT onepauun u Apyrn CbOUTUS UNU YyCrOBUSA BbPXY
PMHaAHCOBOTO CLCTOAHME HA POHAA, HAKOM OT ENEeMEHTUTE ca NpeacTaBeHu No pasfMyeH HauuH B
cpaBHeHWe ¢ mHaHcoBmMsA oTyeT 3a 2022 r. NpomsHaTa ce oTHacs A0:

e [lpuxoam B pasmep Ha 6 xun. NB. ca peknacuduumupady ot nosuums ,lMpuxoamn oT nuxsun‘ B
nosuuma ,HeTHa nedvan6a/(3aryba) OT oueHKa Ha (PUHAHCOBM aKTUBM MO CnpaBeanvea
CTOMHOCT B nevyanbarta unu 3arybata“ B OTyeTa 3a NMPOMEHMTE B HETHWUTE aKTUBU Ha
pa3nonoXeHne Ha NeHCUoHepUTe

3a roguHara, 3a rogmHara,

NpUKNoYBaLy, NpUKIoYBaLY,

a Ha Kopekuus a Ha

31.12.2022 31.12.2022

’000 nB. ’000 nB. ’000 nB.

Mpuxoam oT nuxsu 22 (6) 16

HeTHa nevyan6a (3ary6a) oT oueHka Ha MHAHCOBMW aKTUBK (186) 6 (180)
no cnpaseanvea CTONHOCT B neyan6ata unu 3arybata

Meuan6al/(3ary6a) oT UHBecTUpaHe Ha cpeacTBaTa Ha (164) i (164)

doHpa

2.4. ®yHKuMOHanHa BanyTa U BanyTa Ha npeacTaBsiHe

PUHAHCOBMAT OTYET € CbCTaBeH B ObMrapcku neea, kKoeTo e pyHKUuMoHanHaTa Banyta Ha doHga.
Bcuukn cymu ca npegctasenn B xunsam nesa (‘000 nB.), OCBEH ako HE € MOCOYEHO APYro.

2.5. M3non3BaHe Ha OLIEHKU K AonycKaHus

M3roteaHeTO Ha uHaHcoBMA OTYeT B cboTBeTCTBME ¢ MC®O un3mckBa pbKOBOACTBOTO Aa NpaBu
OLiEeHKW, NpeaBMKAaHWA W [ONyCKaHWs, KOWTO BAMSAT Ha NpunaraHeTo Ha MOMUTUKUTE W Ha
OTYETEHMTE CYMM Ha aKTUBM U NacuBu, NpUMXoan M pasxoan. PeanHuaT pesynTtat moxe Aa 6bae
pasnuyeH OT Te3n oYakBaHWs.

OyaKkBaHuWsiTa 1 OCHOBHUTE AOMyCKaHWsA Ce Npepasrnexaar BbB BCekU OTYeTEH nepuod. MoBTOpHOTO
npepasrnexaaHe Ha CYETOBOAHUTE OLIEHKM Ce MnpusHaBa B Mepuoda, B KOWTO OLeHkata e
npepasrrenaHa, Korato npepasrnexnaHeTo ce oTHaca camo [0 To3W Mepuo, Wnu B nepuoaa Ha
npepasrnexaaHeTo n GbaeLln Nepuoamn, ako npepasrnexnaHeTo okassa BNuUsSHUE Ha cerallHus u
Ha ObaeLuTe nepuoan.

WHgopmauns 3a 3HaYMTENMHM MO3ULUM, KOUTO Ca 3aCerHaTtu OT OLEHKM Ha HECUrypHocTTa u
KPUTUYHWU JOMYCKaHWs MNPV npunaraHe Ha CYETOBOLHUTE MOMWUTUKM, KOWTO MMAT Hai-3Ha4YuTeneH
edPekT BbpXy CYMUTE NPU3HaTH BbB (DUHAHCOBWS OTYET, CE CbAbPXKa B NPUMNOXEHUSATA MO OLIEHKA
Ha (hMHAHCOBMW MHCTPYMEHTN.

3. MpomeHu B cueToBOAHaTa NONMTUKA

3.1. I'I'prouaqanHo npunaraHe Ha HOBU U3MEHEHUA KbM CblleCTByBallu CTaHAapTwy,
BIe3nu B cuna npe3 TeKywusa oT4yeTeH nepuoa:

CnepHnTe M3MEHEHUsI Ha CbLUECTBYBalUW CTaHAAPTW, usgageHn oT CbBeTa 3a MexagyHapoaHu
cyetoBogHM ctaHaapti (CMCC) n npuetu ot EC, ca Bne3nu B cuna 3a TeKyLMA OTYETEH Neprog v
HsiMa CbLLECTBEH edhekT OT MbPBOHAYANHOTO UM MNpuaraHe:

¢ MC®PO 17 ,3acTtpaxoBatenHu gorosopu, (BKrountTenHo npomedm B MCPO 17 ot toHm 2020 r.
n nekemspun 2021 r.)
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o W3meHeHua B MCC 1 [lpeactaBsHe Ha (PMHAHCOBWTE OTYETM W MpPaKTUYEeCKU CTangapTt 2
MaTepuanHu npeueHku

e WN3weHeHuns B MCC 12 [HdaHbum BbpXy [OXO4a — OTCPOMEHW AAHBYHW aKTUBU W MNacuewy,
Bb3HUKBALUM OT €4HOKPaTHW CAemnKu

e WN3weHenns B MCC 12 JaHbum Bbpxy goxoda — MexayHapogHa gaHbYHa pedopma — BTopu
cTbn6

e W3weHenns B MCC 8 TllpomeHu B cyeTOoBOAHATa NOMWTWUKA, NPOMEHW B CHETOBOAHUTE
NPUBAN3UTENHN OLIEHKM U FPELLKM

3.2 CraHpapTv u U3MEHEHUA Ha CblLeCTBYBaLLM CTaHAAPTHU, usgageHu ot CMCC u npuetu
ot EC, kouTo BCe olue He ca Bne3nu B cuna

KbMm gaTata Ha ogobpsiBaHe Ha HACTOSILLMA (PMHAHCOB OTYET CrIEAHUTE HOBW CTaHAAPTW, N34aAeHN
or CMCC u npuetu ot EC, BCe oLie He ca BMes3nu B Cumna, He Ce O4YaKBa CblLUeCTBEH edekT oT
MbPBOHAYANHOTO UM MpuUnaraHe:

o N3ameHeHunss B MC®O 16 JIusuur: 3agbrkeHne no NusuHr npu npogaxbda n obpateH nusnHr, B
cuna ot 1 aHyapu 2024 r., npuetn ot EC

e WN3weHeHus B MCC 1 lNpeactaBsaHe Ha huHaHcoBuTe oTyeTu: Knacndurkaums Ha nacusute
KaTo TeKkyLuM U HeTekyLwu, B cuna oT 1 aHyapu 2024 r., npueTn ot EC

e W3meHeHusa B MCC 1 lNpeactassHe Ha puHaAHCOBM OoTYeTU: HeTekylwm nacusn, o6Bbp3aHu ¢
drHaHcoBM nokasartenw, B cuna ot 1 aHyapu 2024 r., npuetn ot EC

doHALT € m36pan Oa He npuema Te3nm HOBUM CTaHOAPTU U U3MEeHEeHUATa Ha CbllecTByBaluTe
CTaHAapTu npean noatata Ha BJIM3AHETO UM B cuna. doHabT ovakea npunemMaHeTo Ha Te3n HOBU
CTaHAapT U NSMeHeHUATa Ha CblUecTByBaLlM CTaHAaPTU Aa HE OKaXe CbLleCTBEH ecbeKT BBbpXy
CbVIHaHCOBVIFI OTYeT Ha doHpa B nepmnoga Ha NbpBOHA4YalHOTO UM NpunaraHe.

3.3 HoBu ctaHgaptu U U3MeHEHUA Ha CbllecTBYBaliM ctaHoapTw, uspnapneHu or CMCC,
KOMTO BCe ouie He ca npuetu oT EC

MoHacTtoswem, MC®PO, npuetn ot EC, He ce pasnuyaBaT CbLUECTBEHO OT Te3n, npuetn ot CMCC,
C W3KMYEHVe Ha crnegHWTe HOBM CTaHAAPTW, M3MEHEHUS Ha CbLUeCTBYBaLUWM CTaHAapTW M HOBU
pa3siCHeHMs, KOUTO Bce olle He ca ofobpeHu ot EC kbM gaTtata Ha ofobpsiBaHe Ha HacTosALMSA
(bMHAHCOB OTYET (4aTuTe Ha Bfu3aHe B CUMa, MOCOYEHUN No-40ny ca 3a nbiHute MCPO):

e WN3ameHeHus B MCC 7 OTueT 3a napnyHuTe notouu 1 MCPO 7 ®DUHAHCOBM UHCTPYMEHTM:
OnosecTaBaHua: CnopasyMeHns 3a vHaHCMpaHe Ha AoCTaBuuumM, B cuna oT 1 sHyapu
2024 r., Bce owe He ca npuetun oT EC

e W3awveHeHns B MCC 21 EdekTu OT npomeHuTe B OOMeHHMTe KypcoBe: Jlunca Ha
KOHBepTUpyemocT, B cuna ot 1 aHyapu 2025 r., Bce oLle He ca npueTu oT EC

doHABLT OYakBa npuemMaHeTo Ha Te3n HOBM CTaHA4apTU, NSMEeHEeHUA Ha CbLUecTByBalLlu CTaHAapTU 1
HOBW pa3ACHEeHUNA [a He OKaXe CblLleCTBeH e¢J6KT BBbpXYy CbVIHaHCOBVIﬂ oT4yeT Ha PoHpa B nepmnoaa
Ha NbpBOHAYanNHOTO UM npunaraHe.

4. CbuecTBeHa UHhopMaLmsa 32 CHETOBOAHUTE MOSNUTUKU
4.1 Cpenku B Yy)aecTpaHHa BanyTa

Cpenkute B 4YyXAecTpaHHa BanyTa ce oTyuTaT BbB (PyHKUMOHanHaTa Banyta Ha doHaa no
oduumanHns obMeHeH Kypc KbM gaTtaTta Ha caenkaTa (06sBeHnss MKCUHr Ha bbnrapcka HapogHa
DaHka). Mevandbute n 3arybute OT KYpCOBU PasnuKW, KOUTO Bb3HUKBAT MpU YpexnaHeTo Ha Te3n



®oHpa 3a pascpoyeHn nnawaxus ,LIKb — Cuna” 8
®uHaHCOB OTYET
31 nekemspu 2023 r.

CAeNnKn n npeoueHABaHeTO Ha NapuvHNTe no3nunn B YyxxgectpaHHa Banyta KbM Kpad Ha OTYETHUA
nepwog, ce npusHaear B neyanbata nnu 3ary6aTa.

HenapuyHute nosnuuu, oueHsIBaHM MO UCTOpUYECKa LiEHA B YyXXAECTpaHHa BanyTa, ce oTuuTaT fno
0BMEHHMS KypcC KbM AaTaTa Ha CAenkaTta (He ca npeoueHeHu). HenapuyHuTe nosuuum, oLeHsIBaHu
no crpaBenu1Ba CTOMHOCT B YyXXAECTpaHHa BanyTa, ce oT4yuTaT no 06MeHHUs Kypc KbM gartara, Ha
KOSITO € onpefeneHa cnpaBeanMBaTa CTOMHOCT.

4.2 OTyuTaHe No cerMeHTU

®OHABT passnBa AENHOCT CaMO B €AWUH WKOHOMUYECKM CEKTOP MOpagu MPaBHUTE OrPaHUYEHUS U
LenTa, 3a KosiTo e cb3fdageH. Mopaan Tean NpuunHM HaMa Aa ObAde nokasaHa MHopMauus 3a
PasnuUYHN CErMeHTMW.

4.3 Mpuxonm

OcHoBHuUTE npmnxoan Ha doHAa ca OT MHBECTUUMW, BKMOYBALLM npeoueHka Ha UeHHWU KHUXa,
peannsunpaHun neyandu nnm 38Fy6|/| OT CAENKN C LIEHHW KHWXKA, NMXBU OT BaHKOBM BOroBe, AEMNO3UTH
N NMUXBOHOCHW LIEHHN KHWXXa, NonyvYeHun ouBUAEHTN.

anIXO,El,I/ITe OT AMBUOEHTU Ce NpU3HaBaT B neyanbata nnu 3ary6aTa B MOMEHTa Ha Bb3HMKBaAHE Ha
npaBoTO 3a nonyyaBaHe Ha AuBuaeHTa.

I'Ipmxo,qme OT NUXBU Ce HavucnasaTt TeKyLo nponopuMmoHanHO Ha BpemeBaTa Basza un 4ypes3
npunaraHe Ha meToaa Ha ereKTI/IBHaTa NnxeBa 3a BCUYKN NNXBOHOCHN CbI/IHaHCOBI/I aKTUBMN.

PasnuknTe oT npoMeHuUTe B OLEeHKaTa Ha (PMHAHCOBUTE NHCTPYMEHTM CNPSIMO NasapHaTa UM LiEHa,
Ce oTYMTaT KaTo TEeKyLl MPUXOA WIM pasxod OT MPEOUEHKM Ha (PUHAHCOBU aKTUBW, OTHETEHM NO
crnpaBennnBa CTOMHOCT B nevanbarta unu sarybara.

PasnukaTta Mexay OTYeTHaTa CTOMHOCT W npojaxHaTa LueHa Ha MHaHcoBUTE NHCTPYMEHTN,
OTYETEHMN NO crpaBefnunBa CTOMHOCT B nevanbara unu 3ary6aTa, npun caenku c Tax, ce npusHaeart
KaTo TEeKyLUM npuxoan nnn pasxogn ot onepaumm ¢ HBECTULNN.

4.4 Pa3xoau

Pasxogu ce npmn3HaeaT B OTYETA 3a NPOMEHUTE B pa3Mepa Ha HETHUTE aKTUBU HaA pPa3nosioXXeHne
Ha nuuarta, nonyvyaeailln pas3cpoveHun nnallaHua, KemM gartata Ha TAXHOTO Bb3HUKBAHE.

4.5 ®UWHAHCOBM MHCTPYMEHTH
4.51 ®PuHaHCOBM aKTUBM

MputexaBaHuTe oT PoHAa (PUHAHCOBM aKTMBWM BKMHOYBAT CredHUTE KaTeropwuu: noptdein ot
(PMHAHCOBM aKTWBU, KOUTO OTrOBaps Ha AEUHULIMATA 33 AbpKaH 3@ TbpryBaHe, He Ce AbPXU HUTO
3a cbbupaHe Ha JOroBOPHM NapUYHM NOTOLUM, HUTO 3a CbOUpPaHe Ha LOrOBOPHU NapWUYHM NOTOLM U
npogax6a Ha PMHAHCOBU aKTVUBM W KPeOWTW U B3EMaHus (BKMIOYBALLM M NapPUYHUTE CPEACTBa U
napuyHUTE eKBUBANEHTN).

B cwoTtBetctBMEe ¢ MCC 26 MHBECTMLUMUTE HA MEHCUOHHUS POHA Ce OTYMTaT No CnpaBesnvBa
CTOMHOCT. B cnyyai Ha Tbpryemu LeHHU KHUXKa, cnpaBegnvBaTa CTOMHOCT e nasapHaTa CTONHOCT.
AKO ABNroBM (PMHAHCOBU MHCTPYMEHTU, KOUTO MMaT DUKCMpPaHa LeHa Ha n3nnallade Ha nagexa, u
KOMTO ca NpuaobuTn C LEN NOKpMBAHE Ha 3a4biDKEHWATa NO NIAHOBETE 3a MnawaHusa unu Ha
KOHKPETHM YacTuh OT TSX, MoraTt fa ce otyutaT Ha 6asa okoHYaTenHaTa UM LieHa Ha nannawaHe. B
crny4ain, Ye NeHCUOHHWA POHA UMa MHBECTULMM, 3a KOUTO HE € Bb3MOXHa OLIeHKa Mo crnpaseanuea
CTOMHOCT, Ce OMNoBeCcTABa NpuyuHaTa, nopaau KoSTo cnpaBegnmusaTa CTOMHOCT He ce U3Non3ea.
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Knacudgukayus

Knacmcbmxaumma € B 3aBUCUMOCT OT CbLLHOCTTa U LennTe Ha CbI/IHaHCOBI/ITe aKTUBM KbM AaTtaTa Ha
NMbPBOHAYANHOTO UM NpuU3HaBaHe B OTYETa 3a HETHUTE akKTUBW Ha pasnosfioxeHwe Ha nuuarta,
nonyyaealln pascpoyeHu nnawjaHuna, U Bkno4vBa cnegHUTe Kateropun:

Kpedumu u 3emaHusi, omyemeHu o amopmuaupaqa cmodHocm

Kpeputute 1 B3eMaHusiTa, nNputexxaBaHu oT doHAa, ca HeLepUBATVBHM (PUHAHCOBM AKTUBK C
buKCUpaHn unu onpeaensieMu nrnallaHns, KOMTo He Ce KOTUPAaT Ha akTUBEH nasap.

@uHaHCco8U akmueu, om4yemeHu o cripasednuea cmolHocm npe3s nevanba unu 3acyba

CpeacteaTta Ha doHAa ce MHBECTMPAT NpU crnasBaHe NpUHUMNUTE 3a NOCTUraHe Ha MakcumanHa
LOXOAHOCT, NMKBUAHOCT U SMBepcUUKaLms Ha (OUHAHCOBUTE aKTMBU CbIMacHO M3UCKBaHWSATa Ha
NEHCMOHHOTO 3aKOHOAATENICTBO M BbTPELUHWUTE NpaBuna 3a AENHOCT Ha NeHCUOHHOOCUTY PUTENHOTO
ApyxecTBo. Te BKMOYBAT MHBECTULMM B AbPXKaABHW LIEHHU KHUXKE, KOPMOPATUBHU LEHHW KHUXa,
akumn 1 gpyru. Tean UHBECTULMOHHU LiENu ONPEAENsT KnacudpukaumusTa Ha (oUHaHCOBUTE akTUBM
BbB PoHAA KaTo (HUHAHCOBW aKkTUBM, KOWTO Ca yNpaBnsBaHu 1 YMUTO pes3ynTaTh ce OLeHsABaT Ha
Gasa cnpaBefnuBa CTOMHOCT, He Ce AbpXaT HUTO 3a CbGKpaHe Ha LOroBOPHU NapUyYHN MOTOLM, HUTO
3a cbbOupaHe Ha [OroBOPHM NapuWyHW noTouM W npopaxba Ha uHaHcoBM akTuew. [pu
ynpaeneHueto Ha PoHga, [py>ecTBOTO Ce pbKOBOAM OT UH(hOPMaLMATa OTHOCHO CripaBeanueaTta
CTOWHOCT Ha (PMHAHCOBWTE aKTUBW W W3MON3Ba Tasn WHGOPMaLUs, 3a Aa OLEHU pesynTaTute Ha
(PMHaAHCOBUTE aKTMBW 1 Aa B3eMa VHBECTULMOHH PELLEHMS.

®UHaHCOBW akTUBW, OTYETEHU MO aMOPTU3NpPaHa CTOMHOCT

doHOBT MOXE [a OTYMTa NO aMopTM3NpPaHa CTOWHOCT AbpXKaBHU LIEHHU KHWXa no yn. 176, an. 1,
T. 10T KCO, npnaobutn c uen ga 6baat AbpxxaHu, 3a ga ce cbbepat OroBOPHUTE NapUYHM NOTOUN,
Mpu yCrioBMe Ye CbIMacHO [OroBOPHUTE YCMOBWA Ha (OUHAHCOBWS aKTUB Ha KOHKPETHW Aatu
Bb3HMKBAT MapuWyHW MOTOLM, KOUTO Ca €AWHCTBEHO NalaHus Mo rnaBHWLUA U NUXBa BbPXY
HenoraceHarta CyMa Ha rnmaBHuuara.

lpu3HaesaHe u oueHsieaHe
@uHaHCco8U akmueu, om4yemeHu o cripagednuea cmolHocm npe3 neyanba unu 3azyba

®OoHABT Npr3HaBa (PUHAHCOBUTE UHCTPYMEHTU, OTYETEHU MO CpPaBeAMBa CTOMHOCT Npe3 nevanta
unu 3aryba Ha aartata Ha ypexgaHe. OT To3U MOMEHT POHABT OTYMTA BCUYKM NPUXOAN U PA3XOaM,
CBBbP3aHu C NPOMSIHa Ha CnpaBeAiMBaTa M CTOMHOCT B OTYETa 32 NPOMEHWUTE B HETHUTE aKTUBM Ha
pa3nonoXeHWe Ha NuuaTa, nonyyYasally pascpoyeHm NnatyaHus,.

dUHAHCOBUTE WHCTPYMEHTU, OTYETEHU MO CripaBeAnuBa CTOMHOCT npe3 nevanta wnu 3aryba ce
oTYMTaT No CnpaBeAsiMBa CTOWHOCT MPU MbPBOHAYANHO NPU3HaBaHe, 3a KOSTO Ce Npuema LeHaTta
UM Ha npugobusaHe 6e3 pa3xoanTe Mo OCbLUECTBABaAHE Ha CAenkaTa. PasxoauTe npsiko CBbp3aHu
CbC CAenkaTta ce npu3HaBaT B OT4YETa 33 MPOMEHUTE B HETHUTE aKTUBKM Ha Pa3noNOXeHWe Ha
nvuata, nonyyaBalyM pa3CcpoyeHu nnallaHns, Npy Bb3HWKBAHETO uM. MMocneaBalyaTta oueHka Ha
TE3W MHCTPYMEHTY € MO cripaBefnvBa CTOMHOCT.

Kpedumu u e3emaHus, omyemeHu o amopmu3supaHa cmoliHocm

er,ElI/ITI/I N B3eMaHuA ce nNpu3HaeaT no crnpaseanmnea CTOMHOCT npn NbpBOHA4YaNHO Npu3HaBaHe, 3a
KOATO Ce npuema LeHaTta UM Ha I'Ipl/I,ElO6VIBaHe, KbM KOATO Ce I'Ipl/l6aBF|T nnn CbOTBETHO Npucnagar
pasxoanTe npako CBbp3aHW C OCbLUeCTBABaHE Ha caenkarta.

Cnepf nbpBOHAYanHOTO MM NpU3HaBaHe, KPEAUTUTE M B3EMAHNATA Ce OLEHSIBAT N0 aMopTu3npaHa
CTOMHOCT, C W3NON3BaHETO Ha MeTofa Ha edekTuBHMA nuxeBeH npoueHT (EJIM), HamaneHa c
npoBususita 3a obesueHka. AMOPTM3UpaHaTa CTOWHOCT CE W3YUCMsBa, KaTo Ce B3emaT nog
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BHMMaHNE BCSKaKBW SUCKOHTW UMM NpemMun npu npuaobuBaHeTo U TakCcu, MNK pasxogn, KouTo ca
HepasgenHa vact ot EJIMM.

AmopTusauusita no EJM ce BknoyBa BbB OMHAHCOBMTE NPUXOAUN B OTYETA 3@ NPOMEHUTE B HETHUTE
aKTMBM Ha pasnofioXkeHUe Ha nuuaTta, nonyvyaBally pascpoyeHu nnatlanus,. 3aryoute, Bb3HUKBALLN
oT obesLeHKka, ce npu3HaBaT B OTYETa 3a MPOMEHWTE B HETHWTE akTUBW KaTo CaMOCTOSITENEH
nokasaTen — pasxoau 3a obesueHka. B kpasi Ha BCekun oT4yeTeH nepuog PoHABT Npu3HaBa KOPEKTUB
3a 3arybu 3a O4yakBaHM KpeaWuTHU 3arybu OT B3eMaHMsATa U NapuyHW CpeacTBa W MapuU4HU
eKkBMBaneHTu. B kpas Ha Bcekun oTyeTeH nepros PoHABT akTyanusmpa oueHKaTa Ha MUSMEHEHNETO B
KPEeOUTHUSA PUCK HA CbOTBETHUS (PUHAHCOB MHCTPYMEHT. POHABLT OLEeHsBa 3arybaTa oT obesueHka
3a (PMHAHCOBUSI UHCTPYMEHT Ha CTOMHOCT, KOSITO € paBHa Ha OYakBaHUTE KpeauTHW 3arybu 3a uenuvs
CPOK Ha WHCTPYMEHTA, aKo KPEeAWTHUST PUCK Ha (OUHAHCOBWS WHCTPYMEHT Ce € yBenuyun
3HQUUTENHO OT MBbPBOHAYANHOTO NpU3HaBaHe. AKO KPeAUTHUAT PUCK HAa (PUHAHCOBUSA UHCTPYMEHT
He € 3HaYUTENHO YBENWYEH OT MbPBOHAYaNHOTO Npu3HaBaHe, PoOHABLT OueHsiBa 3arybarta oT
ofesueHka 3a gageHus (PUHAHCOB MHCTPYMEHT Ha CTOMHOCT, KOSTO € paBHa Ha O4YaKBaHWTE
KpeauTHM 3arybm 3a 12 meceua

Mpy oueHkaTa 3a onpefensiHe Ha 3HAYUTENHO YBENUYEHWE Ha KPeAUTHUS puck POHABT oTyuTa
MPOMsiHaTa B pWCKa OT HACTbMBAHE HA HEM3MbMHEHME Mpe3 OYaKBaHWS CPOK Ha (DUHAHCOBWUS
WHCTPYMEHT, @ He MpomMsiHaTa B pa3Mepa Ha OvakBaHUTe KpeawuTHM 3arybu. 3a fa Hanpasu Tasu
oueHka, POHABT CPaBHSABA pUCKa OT HACTLMBAHE HA HEU3MbIHEHWE NO (PMHAHCOBUS UHCTPYMEHT
KbM OTYETHAaTa AaTa U KbM AaTaTa Ha MbpBOHAYAIHOTO NpU3HaBaHe 1 B3emMa NpeaBua pasymHaTta
1 aprymeHTpaHa WHMOpMaLus, OCTbNHA 6e3 U3BbPLUBAHE HA U3NWLLHU PasXoau WIK yCunus,
KOSITO YAOCTOBEPSIBA 3HAYUTENHO YBEMUYEHWE HA KPEAUTHUS PUCK Cries MbpBOHAYArHOTO
npusHaBaHe. POHABLT pasrfexaa KakTo KONMYECTBEHA, Taka U kadecTBeHa UHopMaLms, KOSTO e
pasymMHa M MOAKPEensiLa, BKITYUTEINTHO UCTOPUYECKM ONUT U MHopMauns 3a 6baeLlo passutue.
CnepgHaTta vHdpopMaums ce B3emMa NpefBua npy oLeHKkaTa Aanu KpeaUTHUST PUCK Ce e yBEnUYun
3HAYUTESTHO Cref MbPBOHAYAINHOTO NPU3HABaHE!

e CbLUECTBYBALLO UMW OYaAKBAHO 3HAYMTEMHO BMOLUABAHE HA BBLHLUHWS (AKO € Hanmu4eH) unu
BBTPELUHUS KPEAUTEH PEATUHT HA (PUHAHCOBUSI UHCTPYMEHT;

e 3HAYMMO BIIOLLABaHe Ha BbHLUHWTE MasapHy MHAMKATOPU 32 KPEeJUTEH PUCK 33 AafeHUs
(PUHAHCOB UHCTPYMEHT,

e HanNpUMep 3HAYUTEMHO YBENMYEHWE Ha KPEAUTHUSI Crpen, LEHWTE Ha cyan 3a KpefuTHO
HEM3MbIHEHVE 3a ANBXHUKA UMW NPOABIDKATENHOCTTA HA BPEMETO VUMW CTENEHTA, A0 KOSITO
CnpaBeAnMBaTa CTOMHOCT Ha (PMHAHCOB aKTVB € NO-HUCKa OT aMopTU3MpaHaTa My CTOMHOCT;

e CbLUECTBYBALM WNW MPOTHO3HM HEONaronpusiTHU NPoMeHu B GW3HEC, (PUHaHCOBW UMK
MKOHOMMWYECKM YCIOBUSA, KOUTO CE O4YakBa [a MNPUYMHAT 3HAYMTENHO HamansBaHe Ha
CMOCOBHOCTTa Ha ANBXKHMKA [a N3MbIHABA 3a4bIKEHNSTA CH;

e CbLUECTBYBALLO UMW OYAKBAHO 3HAYUTEMHO BMOLUABAHE Ha OMEPATWBHWTE pPEe3ynTaTi Ha
BJTBXHUKA;

e 3HaUUTEMHW YBENUYEHWS HA KPEOWTHWS PUCK MO OTHOLIEHWE Ha ApyrM (OUHAHCOBU
WHCTPYMEHTU Ha CbLUNS OMbXHUK;

e aKTyanHa WnM OYaKBaHa 3HauuTenHa HeGnaronpusiTHa NpoMsiHA B perynaTtopHara,
MKOHOMUWYECKaTa WU TEXHOMOTMYHaTa cpefa Ha ASTbXHUKA, KOETO BOAWM AO 3HAYUTESTHO
HamansBaHe Ha CNOCOBHOCTTa Ha ATbXKHMKA Aa U3MBbMHABA 334 bMMKEHUSITA CY MO Abhra.

HesaBucumo ot pe3ynTtara OT ropHaTta OuUeHKa, PoHABT Nprema, Yye KPeaAUTHUAT pUck no gageH
(MHaHCOB aKTUB ce € yBenu4un aHa4yuTesnHo oT NbpBOHAYaNIHOTO NPU3HaBaHe, KoraTto 40roBopHUTE
nnawjaHusa ca npocpodeHn ¢ noseye ot 30 AHWU, ocBeH ako PoHABLT He pasnonara c pasymMmHa un
noakpensiwa nHpopmMaums, KoAaTo fa Nokasea apyro.
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DOHABLT penoBHO cneaun 3a eCpeK'I'VIBHOC'I'I'a Ha n3non3BaHuTe Kputepun npu onpeaenAaHeTo ganmun
MMa 3HaYUTENHO yBENuU4eHue Ha KpeauTHUaA PUCK U T npepasrnexga, 3a ga nogcurypu, 4e
Kputepunte Ca B CbCTOAHME Oa I/I,El,GHTI/Id)I/ILl,I/IpaT 3HaYNTENHO yBenunyeHune Ha KpeaUuTHUA PUcCK
npean cymarta ga ctaHe npocpo4yeHa.

doHABT cunTa crnefHWTe OBCTOATENCTBa 3a HACTbMBaHE Ha HEW3MbIIHEHWE 33 LUenuTe Ha
ynpaeneHne Ha BbTPELLHUS KPeAUTEH PUCK:

e HapyLleHune Ha dI)I/IHaHCOBI/ITe yCnoBUA OT CTpaHa Ha ANbXHUKa; nnn

e UMH(OpMaUmMATa, paspaboTeHa BbTPELLHO UK NOMyYeHa OT BbHLUHM U3TOYHULW, MOKa3Ba, Ye
€ Maliko BEPOATHO ANBXHUKBT Aa nnaT Ha KpeautopuTe, BKIMYNTENHO Ha CDOHJJ,a, n3uano
(6e3 pa ce otunTar obe3neveHnaTa, AbpPKaHn oT PoHaa).

HesaBucuMMO OT ropHust aHanus, POHABLT CYUTA, Y€ € HACTLMNUNO HeW3nbHeHue, KoraTo AafeH
duHaHcoB aKkTuB e ¢ Hag 90 AHM npocpoyue, ocBeH ako PoHABLT MMa pasymMHa U nogkpensya
nHdopMaLms, 3a Aa JoKaxKe, Ye NO-ToNsAMO MPOCPOHNE € NO-MOAXOASALL KPUTEPUI 32 HEN3MbIHEHNE.

dUHaAHCOB aKTMB € C KpeanTHa o6e3ueH|<a, Korato egHo unu nose4e CcbOUTNA OKas3BaT HEraTuBHO
B'b3,D,eI7ICTBI/Ie BbpXy oOuUeHKaTa Ha 61=,u,eu.|v|Te napu4yHn notoum OT TO3MU (bVIHaHCOB aKTuB.
[okasaTencreo, Ye AadeH (OMHaHCOB aKTUB € C KpeauTHa 0be3LEeHKa, BKITOYBa HAabnogaemmn gaHHm
3a cnegHnuTe cubuTns:

a) 3HaYUTeNHW MHAHCOBM 3aTPYAHEHNUSA Ha eMUTEHTa UNK ANbXHUKA,

6) HapyLUeHWe Ha [OroBopa, KaTo HeU3MbITHEHUE U CbOUTHE Ha NPOCPOYME;

B) KpeauTopbT(UTE) Ha ANbXKHWKA, MO WKOHOMUYECKA WMU [OrOBOPHM MPWYMHU, CBbP3aHu C
(PUHAHCOBUTE 3aTpyAHEHWs Ha ANbXHWKA, NPEAoCTaBs Ha ANbXHUKA OTCTbMKA (M), KOATO
KpeauTopbT(MTE) He M NPeaoCcTaBu B MPOTUBEH Cryyail;

r) cTaBa BepOSITHO ATBXKHUKBT a BIie3e B HEChCTOATENHOCT UMK Apyra huHaHCcoBa peopraHn3aums;
unm

L) U34e3BaHETO Ha aKTVBEH Nasap 3a TO3U (PUHAHCOB aKkTVB Nopagu PMHAHCOBM 3aTPyAHEHNS.

M3mepBaHeTo Ha ovakBaHUTe KpeauTHM 3arybu e oyHKUWUS OT BEPOSITHOCTTa 338 HEeW3MbiHEHWE,
3arybarta npu HensnblHeHWe (T.e. pasMepa Ha 3arybata npu HeU3MbIIHEHWE) U eKCNo3ULMATa Npu
Hem3nbnHeHne. OueHKaTa Ha BepOATHOCTTa 3a HEU3MbIIHEHWE W 3ary6ata npu HeusmbiHeHue ce
Ga3npa Ha UCTOPUYECKN OaHHW, KOPUrMpaHu C MHGopMauus 3a GbaelleTo passBuUTUE, KakTo e
onucaHo no-rope. EkcrnosvumsTa mpy HeusnbiiHEHME 33 (PUHAHCOBWUTE aKTMBW, CE CbCTOM OT
GpyTHaTa GanaHcoBa CTOMHOCT Ha aKTUBMTE KbM AaTaTa Ha OTYETHUS NEPUOA.

3a drHaHCOBMTE aKTMBM O4akBaHaTa KpeAauTHa 3aryba ce oueHsBa KaTo pasnukata Mexgy BCUYKM
[JOrOBOPHM MapPUYHKU MOTOLUM, KOMTO Ce AbMkaT Ha PoHAa B CLOTBETCTBME C JOrOBOPaA W BCUYKM
napuyHn notoun, kouto PoHABLT OYakBa Aa MOMyyun, AUCKOHTUPaHW C OPUrMHANHUA edeKTUBEH
nnxBeH npoueHT. PoHABLT Npu3HaBa nevyanba unu 3aryba ot obesLeHKa B oTYeTa 3a NPOMEHUTE B
HETHWTE aKTMBM 3a BCUYKM (PUHAHCOBM MHCTPYMEHTU CbC CbOTBETCTBALLA KOPEKUUS Ha TAxHaTa
BanaHcoBa CTOWHOCT B OTYETA 3a HETHUTE aKTMBM Ha Pa3nOfiOXEeHWe Ha nuuarta, nonyyasaiiu
pascpoyeHyn nnailaHms,.

OmnuceaHe

®OHABLT OTNMCBa (PUHAHCOB aKTVB, KOraTo [AOrOBOPHWTE MpaBa KbM NapU4HWUTE MOTOUM OT
(PMHAHCOBUSI aKTMB WM3TEKAT, UMW KOraTo NMPEexXBbLPMNM MpaBaTa 3a MNonyyaBaHe Ha [OrOBOPHUTE
NapuyH1 NOTOLM OT (PMHAHCOBWS aKTVB B TPAH3aKLUWS!, B KOAITO CE NPEXBBbPMSAT BCUYKM ChLLECTBEHN
pUCKOBE M nevyantu OT MpUTEXaBaHETO Ha (PMHAHCOBWS akTUB. Bcsko yyactue B npexsbpreHu
(bMHAHCOBM aKTUBU, KOETO € Cb3AaAEeHO UM 3anaseHo ot PoHAa, Ce NpPU3HaBa KaTo OTAENEH aKTUB
Unu nacue.
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PoHABT M3BBLPLUBA TPAH3AKUMA, MPU KOSTO MPEXBBPMA aKTUBW, NPUSHATU B OTYETA 3@ HETHUTE
aKTMBU Ha pa3nonoXeHue Ha nuuaTta, nonyyasally pascpoyeHu NrallaHusi,, HO 3anassa 4acT unm
BCUYKM CBLUECTBEHW PUCKOBE U Nevantu OT MPexXBbpreHWTEe akTUBW WNKU YacT oT TAX. AKo ca
3amnaseHn 4acT UMM BCUYKW CbLLUECTBEHM PUCKOBE M nevanbu, TO NpexBbprieHUTE akTUBK He ce
OTNMCBAT OT OTYETa 33 HETHWUTE aKTWBM HA Pa3MONOXEHWE Ha NWUaTa, NnonyyaBally pascpoYeHm
nnawanus,. MpexsbpnsHe Ha akTUBM CbC 3anasBaHe Ha YacT WM BCUYKWM CLLUECTBEHM PUCKOBE U
neyan®bu ca Hanpumep cAeNkM CbC 3aeMaHe Ha LEHHU KHUXA UMW C aHTaXWMEHT 3a obpaTHo
U3KynyBaHe.

I'Ipm TpaH3akyun, npn KoUTo dOoHABLT HATO 3anasBa, HATO npexsvpnia BCUYKU CbLUECTBEHU PUCKOBE
n ne4yanbu ot npntexaBsaHeTo Ha eavH (bl/lHaHCOB aKTMB, TOW OTNUCBAa aKkTMBa, ako He 3anassa
KOHTpON Hag Hero. I'IpaBaTa N 3a4bJDKEHUATa, 3ana3eHn npu npexebpliAHETOo, Ce Npu3HaeaTt
OTAENTHO CbOTBETHO KaTO akTnBU 1 NacunBu. I'Ipm CAOENKWU, Npu KOUTO Ce 3ana3Ba KOHTPO Haa akTuea,
doHaBT npoaviKaBa Aa Npu3HaBa akThBa A0 CTeENeHTa Ha y4YacTthe, B 3aBUCUMOCT OT TOBa A OKOJ1KO
€ N3NOoXEeHO Ha NpoMeHn B CTOMHOCTTa Ha npexsbpneHnsa akTmBe.

CDOH,El,'bT oTnucea onpeneneHn MHBeCTULMOHHU LeHHU KHUXa, KoraTto 61:,an onpeneneHn kKarto
Hecbbupaemn - Hanpumep, Korato Mma WHopMauus, NokasBalla, 4Ye AMbXKHUKLT € B TEXKO
CpI/IHaHCOBO 3aTpygHeHune n HamMma peannctnyHa nepcnektmBa 3a Bb3CTaHOBABaHe, Hanp. Korato
ANBXHUKBT € BGUn NUKBUMPaH UK e BRsSi3bN B NMPOU3BOACTBO MO HECHCTOATENHOCT. OTnucaHuTe
CbI/IHaHCOBI/I aKTuBKM BCe oLle morar aa 61:,an 00ekT Ha ,D,eVIHOCTM no NPUHyaAUTEeNHO n3nbiiHEHUEe
CbrnacHo npouefypuTe 3a Bb3cTaHoBsiBaHe Ha doHaa, KaTo ce B3eMaT npeasus npaBHUTE
KOHCyNnTauun, Korato € YyMecCTHO. Bcuykn BBL3CTAHOBEHM CymMn ce oTyuTaT B nevyan6arta wnu
sarybara.

4.5.2 ®uHaHCOBM NacUBMU

drHaHCOBUTE nacuMBM BKNHOYBAT 3a4bMMKEHUS KbM ,D,py)l(eCTBOTO, ynpaesnaABallo doHaa wu
3a4bIKEeHNA, CBbpP3aHU C UHBECTULIUN.

doHABLT NpusHaBa (UMHAHCOBMTE MAacuMBW Ha JaTaTa Ha Bb3HUKBaAHE NO CrnpaBeannBa CTOWMHOCT,
HETHO OT NPEKMTE pasxoan No TPaH3aKLMsATa, a NoCneABaLlo N0 aMOpTU3NpaHa CTOMHOCT. POHABLT
oTnUcBa UHAHCOB NacuB, KOraTto HEroBUTE SOrOBOPHUN 334 bIIKEHUSA Ca U3MbITHEHN, OTMEHEHW UK
n3Tekart.

4.5.3 TpMHUMNM 3a OLEeHKa NO cnpaBennMBa CTOMHOCT

CnpaBe,u,nlea CTOWMHOCT € LieHa Npu HopmarsiHa caenka 3a npo,qa>i<6a Ha aKTuB Unn 3a npexsbpiaHe
Ha nacuB, kosATo 6um ce cniyymnna mexay nasapHu y4aCTHULUM KbM AaTaTa Ha OLeHKa. CnpaBe,anBaTa
CTOWHOCT e nsxopgsiia LeHa u ce 6a3mpa Ha npeanosioXKeHneTo, Ye onepaundaTa no npo,qa>|<6aTa e
ce peanusupa nnn Ha OCHOBHUA Na3ap 3a TO3W akKTuB U nacue, UNn B CJ'Iy‘-I3I7I Ha nunca Ha OCHOBEH
nasap — Ha Haln-u3rogHnA nasap 3a akTMea unu nacuea. Kakto onpeneneHnAT Kato OCHOBEH, Taka n
Hal-N3rogHNAT Nasap ca Takusa nasapw, 40 KOUTO DOHABT 334 bIMKUTENHO MMa AOCTHIN.

CnpaBegnueaTa CTOMHOCT Ha (OMHAHCOBWTE UHCTPYMEHTM Ce onpeaens BCekn AeH Ha 6asa nasapHu
KOTUPOBKM Ha LeHaTa WM KbM Kpasi Ha npegxogHus paboTeH [eH Ha akTMBEH nasap 3a To3u
MHCTPYMeHT, 6e3 B Hesl Aa ce BKMIOYBAT pa3xodnTe Mo OCbLUECTBSBaHe Ha caenkarta. [asapbT ce
cyMTa 3a aKTWBEH, ako GOpPCOBWTE LEHW Ca PEerynspHM WU NECHO LOCTbMHW W NpencTaBnsiBaTt
aKTyarnHu v pefoBHO OCbLUECTBABAHW NPEKN Na3apHW CAEMKM.

AKO NasapbT 3a AafeH (PUHAHCOB UHCTPYMEHT He € akTUBeH, POHALT yCTaHOBsIBA CripaBeanmBaTa
CTOWMHOCT, M3Mnon3Bainku LeHoobpasyBally MoLeny Unu TEXHUKU Ha OWCKOHTUMpPaHe Ha napuiHuTe
notoun. UsbpaHata TexHMKa 3a OLEHKa M3MON3Ba MaKCUMAarHO MasapHUTE AaHHKM, pasduTa
BB3MOXHO Hail-mManko Ha cneuuduyHn 3a PoHAa OUeHKW, BKMIOYBa BCUYKM (DAKTOPU, KOUTO
yyacTHMUMTE B nasapa 6uxa B3enu npeaBup Mpu ONpeaensHeTO Ha LEeHa, W e CbBMECTUMA C
NpUeTUTE NKOHOMUYECKM METOA0MOrUN 3a LieHooGpasyBaHe Ha (PMHAHCOBM MHCTPYMEHTH. [aHHuTe
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3a TEXHUKUTE 3a OLieHKa y4avHO NPeACTaBAT NasapHUTE OYakBaHWA U M3MEpPBaHMA 3a dhakTopute
Ha PUCK N [OXOLHOCT, NPUCHLLN Ha (PUHAHCOBUS NWHCTPYMEHT.

4.5.4 Tleyan6bwu n 3ary6m ot nocneaBaiwa oLeHkKa

Bevuky nevan6u u 3arybu, Bb3HUKHANM B pesynTaTt Ha NMPOMEHU B ClpaBeAnveaTa CTOWHOCT Ha
(PMHAHCOBM WMHCTPYMEHTU OTYETEHM MO CrpaBeAnMBa CTOWMHOCT Npe3 nevanba wnw 3aryba, ce
NpU3HaBaT B OTYETA 3@ NPOMEHUTE B HETHUTE aKTUBUM HA Pa3nofioXeHUe Ha nuuata, nonyyasaiiu
pa3cpoyeHy NnaljaHus, Ha meceyHa 6asa.

OCHOBHWTE U3MON3BaHW METOAM 3a NPEeOoLieHKa ca NMOCOYEHU MO-A0NY, B 3aBUCUMOCT OT Tuna Ha
WHCTPYMEHTA:

AKUMM ¥ NpaBa, NpUeTH 3a TLProBusl Ha perynupad nasap

MocneaBalla oUeHKa Ha akuuu, TbpryBaHW Ha perynupaH nasap B Abp)asa 4YneHka, CbOTBETHO Ha
odmumaneH nasap Ha oHgoBa Gopca Unu Ha Apyr opraHu3npaH nasap B TpeTa AbpXasa, KouTo ca
BKITIOYEHN B OCHOBEH UHAEKC Ha CbOTBETHUA Nasap, ce U3BbPLLBA MNO:

e LleHa Ha 3aTBapsiHE Ha TO3M nasap 3a npeaxoaHus paboTeH geH, obsBeHa B 6opcoB BoNeTuH
UK ENEKTPOHHA CUCTEMA 3a LieHOBa MHOpMaLMs Ha (PMHAHCOBU MHCTPYMEHTH;

e ocrnepHa ueHa "kynysa" 3a npeaxodHusa paboTeH geH, obsiBeHa B BopcoB GHONETUH Mnu
€nNeKTpOHHa cucTemMa 3a LEHOBa UHGOPMaLMsa Ha (PUHAHCOBM MHCTPYMEHTM, ako HE MOXE
Ja ce onpegenu LeHa no npeaxogHarta pasnopeaba.

Mocnefgalla oLUeHka Ha akuuW, TbpryBaHu Ha perynvpaH nasap B Abpasa YrneHka, CbOTBETHO Ha
ouLmaneH nasap Ha coHgoBa Gopca UNu Ha Spyr opraHMavpaH nasap B TpeTa gbpKaea, U3BbH
nocoyeHuTe B NpeaxofHaTta pasnopeada, ce U3BbpLUBA MO NO-HUCKATa LeHa OT:

e 00siIBeHaTa Ha TO3M Nasap LieHa Ha 3aTBapsiHe 3a NPeAXoAHMs paboTeH AeH, B cnyvaii Ye ce
ocurypsaea HenpekbCHaTa LeHoBa I/IHCbOpMaLl,I/IFl, OT KOATO Ca BUAHW N3BBPLLUEHW COENKK C
JocTaTbyHa YecToTa 1 06em 3a nocnefHUTe Tpu NocnefoBaTeENHN Mecela Npeau TekyLms
meceL;

e OCnefHa UeHa ,KynyBa“ 3a NPegxofHust paboTeH AeH, obsiBeHa B GOpCOB GHONETWMH Mnu
€NeKTPOHHAa CUCTEMA 3a LieHOBa MHGOpMauuWs, B Cnyvaii Ye ce ocurypsisa HenpekbcHaTa
LileHOBa MHGOpMaLMsl, OT KOSITO ca BUAHW U3BBPLUEHN CAENKN C LOCTaTbYHaA YecToTa n 06em
3a nocneaHvWTe TPY NocnefoBaTeNHN MeceLa Npeamn TEKYLLNA Mmecel,.

Mpu HEBL3MOXHOCT Ja Ce MPUMOXKM HAYMHBLT 3a OLeHKa Mo MNpeaxodHUTe ABe pasnopendwm,
nocrneagallara oLeHKa Ha akUmWK Ce U3BbPLUIBA MO €ANH OT CNeAHUTE METOAMN U MOAENN:

1. METOA Ha MasapHUTE MHOXUTENW Ha Apy>XecTBa aHanosn 4pe3 W3MnonsBaHe Ha Mofena Ha
nasapHUTE MHOXUTENWN Ha LPYXECTBO aHanor,

2. MeTof Ha HeTHaTa HanaHcoBa CTOMHOCT Ha aKTMBUTE 4ypes n3non3BaHe Ha Mohena Ha HeTHaTa
©anaHcoBa CTOMHOCT Ha akTUBUTE,

3. MeTo4 Ha ANCKOHTUPAHMTE NapUYHK NOTOLM Ype3 U3Non3BaHe Ha:

a) mogena Ha AUCKOHTUPaHMTE NapuYHKM NOTOLM Ha COBCTBEHMS KanuTan,
6) Mmogena Ha AUCKOHTUPaHWUTE NapuyHKM NOTOLM Ha AOpPYy>XeCTBOTO, nnn
B) MoZena Ha QUCKOHTUpPaHUTE OUBUOEHTU.

lMocneaBalya oueHka Ha NpaBa Uy BapaHTK Mo akuMu, TbpryBaHW Ha perynupaH nasap B Abpasa
yrieHka, CbOTBETHO Ha oduumaneH nasap Ha doHAoBa Bopca Unu Ha Apyr opraHu3upaH nasap B
TpeTa Abpxasa, Ce M3BbpLUBA NO NO-HMUCKaTa LeHa OT LeHaTta Ha 3aTBapsHe 1 nocrnegHarta ueHa
"kynysa" 3a npegxofHus paboTteH AeH, 0b6sBeHn B BopcoB GONETUH Mnn enekTpoHHa cuctema 3a
LeHoBa MHopMaLMS.
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[Mpn HEBB3MOXHOCT Aa ce NpunoXn npeagxonHarta pasnopenda, nocrnensallara oLeHKka Ha npaeaTa
W BapaHTUTE Ce M3BbPLUBA NO CrpaBefnMBa CTOWHOCT, onpeferieHa nocpeicTBOM MOAXOAALL
MOZAEr, NOCoYEH B Npasunarta Ha doHaa.

MpunaraHeTo Ha [fajeH MeToAd criedBa da ce aprymeHTupa noapobHo, kaTo ce oBocHoBe
MeToAMKaTa 3a M34ncrneHne Ha ueHnTe. Korato fjageH n3bpaH metog npectaHe Aa Gbae Npuioxum
3a CbOTBETHaTa LeHHa KHUra nopagu nunca Ha nyGnuyHa nHdopMmauns Unu Korato ce nonydar
CbLUECTBEHU OTKMNOHEHUS B OLIEHKaTa, U34ucrieHa no AageHust MeToa, Crpsamo crpaBeanuearta i
CTOWMHOCT, ce u3bupa apyr MeTod, KOUTO JaBa Mo-TOYHA OLEHKa Ha crpaBeasvBaTa CTOMHOCT Ha
LieHHaTa KHura.

Akuunn n/vnun panoBe, n3faneHn OT KONEKTUBHU MHBECTULIMOHHU CXeMU

[MocrnepBalla oueHka Ha akuMum WM OAroBe Ha NPeanpuaTAS 3a KOMEKTUBHO WHBECTUpaHe,
yypeAeHn B cTpaHaTa, ce U3BbpLUBa MO nocrnegHaTa onpeaeneHa u obsiseHa LeHa Ha obpaTHo
n3kynyBsaHe 40 12 yaca B A€HS Ha oLeHKaTa.

e B cnyyaute, KoraTo He e OOCTUrHaT 3aKOHOBO OMPEAENEHUAT MUHUMAnNeH pasvep Ha
HETHaTa CTOMHOCT Ha aKkTUBUTE Ha MpPeanpusTUETO 33 KOMEKTUBHO WHBECTUpPaHe,
nocrnepBallata oueHKa Ha M3aafeHuTe OT Hero LAnoBe Ce W3BbpLUBA MO nocrnegHara
onpepnerneHa n obsiBeHa Ao 12 yaca B [eHs Ha oLieHKaTa eMUCUOHHA CTOMHOCT Ha equH gan,
HamarneHa c pasvepa Ha npefBuaeHUTe B Npaeunara Ha PoHaa pa3xogu no eMUTUpaHeTo
1 No 0OpPaTHOTO M3KYNyBaHe Ha eauH ASn.

e AKO He MOXe Aa ce onpedenu LeHa no NpeaxoaHwWTe Ase pasnopenbu, nocnefeallara
oueHKka ce M3BbplUBa No obsBeHaTa Ha CLOTBETHMS Masap LeHa Ha 3aTBapsiHe 3a
npeaxoaHus paboTeH AeH, B Criyyait Ye ce ocurypsiBa HempekbcHaTa LieHoBa UHdopmaums,
OT KOSITO Ca BUAHW M3BBLPLUEHN CAEMKM C AOCTaTbYHA YecToTa M o6eM 3a nocregHuTe Tpu
nocrnefoBaTenHy MeceLa Npean TEKYLUMS MeceL,.

e B cnyyauTe, Korato He MoraT ga ce NpunoXaT NpeaxofHWTe pasnopendu nocnefeallara
OLUeHKa Ha aKkuumMTe, CbOTBETHO Ha [OAMnoBeTe, Ce W3BbpLIBa UMM MO nocrnefHaTa
onpeneneHa u o0siBeHa LieHa Ha obpaTHO M3KyMnyBaHe, UMK Mo CripaBeAnvBa CTOMHOCT Ha
eflHa aKuus, CbOTBETHO Ha eduH ASN, onpefderneHa No MeToAa Ha HeTHaTa GanaHcoea
CTOMHOCT Ha aKTUBUTE CbrMacHO NocrneaHus BnucaH B NyOnMYHUS perucTbp Ha KOMUCKSTa
cyeToBOAEH GanaHc Ha CbOTBETHOTO NPeanpUATUE 38 KONEKTMBHO MHBECTUPAHE — KOATO OT
ABEeTe BenUYMHW € WU3YNCNEeHa MO Hal-akTyanHu [OaHHU 33 HETHUTE akTUBM Ha
npeanpusTUETO.

MocnedBalya oueHka Ha akuwWu, CbOTBETHO Ha [AANOBE Ha MNpeanpusTus 3a  KOMEKTUBHO
VHBECTUpaHe, yYpeaeHn U3BLbH CTpaHaTa, ce U3BbpLUBaA MO NocnefHaTta onpeaeneHa u obsiBeHa
LleHa Ha oGpaTHO M3kynyBaHe A0 12 4. 6bArapcko Bpeme B [eHs Ha OLeHKaTa.

e AKO He MOXe [a ce onpeaenu LieHa no peaa Ha npeaxogHarta pasnopeaba, nocreaeaiyara
OLEHKa Cce M3BbplBa MO OOsBEHaTa Ha CbOTBETHWS Masap LUeHa Ha 3aTBapsHe 3a
npeaxogHua paboTeH OeH, B Criy4yail Ye ce ocurypsisa HemnpekbcHaTa LieHoBa UHdopMaums,
OT KOSAITO Ca BUAHU N3BBLPLUEHU CAEMNKM C AOCTaTbyHa YecToTa 1 oGeM 3a nocrnegHuTe Tpu
nocrneaoBaTenHn Mecela npeam TekyLns Mecew,.

e B cnyyaute, KkoraTo He MoraT fa ce MNpunoxaT nNpeaxogHWTe ABe pasnopendw,
nocreaBaljata OLUEHKa Ha aKkuuuTe, CbOTBETHO Ha AANOBETe, Ce W3BbpLIBA MMM MO
nocneaHaTa onpegeneHa n obsiBeHa LeHa Ha 0bpaTHO W3KyrnyBaHe, UK No CrpaBeanvBa
CTOWHOCT, onpeaerneHa no MeToda Ha HeTHaTa GanaHcoBa CTOMHOCT Ha aKTUBMUTE CbrNacHo
nocneaHUs OnoBEeCTEeH CYETOBOAEH GanaHc Ha CbOTBETHOTO MPEANPUATAE 3@ KONEKTUBHO
VHBECTUPaHe — KOATO OT ABETE BENNYMHYM € U3YUCIIEHA NO Haii-aKkTyanHu AaHHN 3a HETHUTE
aKTUBW Ha npeanpusaTeTo. M3BbH Tesu criyyaum, korato npasunarta Ha npegnpusTueTo 3a
KOMEKTWBHO WHBECTMpaHe npeaBWKOAT OnpedenieHn YCrioBusi, MNpU KOUTO He ce
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ocbluecTBsiBa 06paTHO WM3KyMyBaHe Ha akuuu, CbOTBETHO Ha ASNoBe, Nocrneasalyara um
oLieHKa Ce U3BbPLUBA MO NnocneaHaTa onpeaeneHa n 00siBEHa HETHA CTOMHOCT Ha aKTUBUTE
Ha eAHa akumsi, CbOTBETHO Ha €4WH Asn.

M3BbH cnyyanTe no npenaxoaHaTta pasnopeaba, koraTo npasBunaTta Ha nNpeanpusTUeTo 3a
KONEeKTUBHO WHBECTUpaHe MPEeABWKAAT ONPEAeneHn YCroBMS, NpuU KOUTO He ce
ocbLUecTBsiBa 06paTHO U3KynMyBaHe Ha akuuu, CbOTBETHO Ha ASANOBe, Mocreasaliara um
oLieHKa ce M3BbpLUBA NO NocnegHara onpeaeneHa n obsieeHa 4o 12 Y. 6bnrapcko Bpeme B
JEHS Ha OLleHKaTa HeTHa CTOMHOCT Ha akTWBUTE Ha efHa akuusl, CbOTBETHO Ha eAUH AAN.

OGnurauum oTroBapsiluM Ha ycnoBusita no un. 176, an. 1, 1. 2 n 4 ot Kogekca 3a coumanHo
ocurypsiBaHe, NpueTH 3a TbProBusi Ha perynupaH nasap

lMocnepgpalyata oueHka Ha Tesn obnurauun, ce nsBbpLUBa No:

NocrnefHa LeHa Ha CKINoYEeHa C TAX cAenka 3a npeaxogHus paboTteH aeH, ob6sseHa B 6opcos
BIONETNH UNK ENEKTPOHHA cMCTEMaA 3a LieHoBa WHGopMaLns 3a (pUHAHCOBU HCTPYMEHTMU.
KoraTo ce 06siBsiBa HeTHa LieHa, nocnefBallaTta OLEeHKa ce N3BBbPLLBA, KaTo KbM Ta3n LeHa
ce npubaBun SBbMKUMUST MUXBEH KYNOH KbM AaTaTa, 3a KOSITO Ce OTHAacs oueHkaTa.

AKo He MOXe Aa ce onpefenu LeHa no npeaxogHaTa pasnopenba, nocrneasallyaTa oLeHka
Ce u3BbpLUBa MO NocnefHa LUeHa "kynyea" 3a npegxogHus paboTeH geH, obsseHa B Gopcos
OlonNeTVH UM enekTpoHHa cUCTeMa 3a LieHOBa MHOPMauus 3a pMHAHCOBU UHCTPYMEHTN.
Korato ce obsiBsiBa HETHa LieHa, Nocrneapalyarta oLeHka ce U3BbpLUBA, KaTo KbM Tasu LeHa
ce I'IpI/IGaBI/I AOBIMKUMUAT NUXBEH KYNOH KbM laTaTa, 3a KOATO Ce OTHAcA oueHKaTa.

Mpu HEBBL3MOXHOCT Aia Ce NPMIIoXaT Ha4YMHUTE 3a OLieHKa Mo NpeaXoAHUTeE ABe pasnopendu,
Cce nanonsea MeToabT Ha AUCKOHTUPaHUTE Napu4vHN NOTOLMN.

LieHHM KHMXa OTroBapsilmM Ha ycnoBusiTa no un. 176, an. 1, 1. 3, 7 n 9 ot Kogekca 3a couumanHo
ocurypsiBaHe, KOUTO He Ce TbpryBaT Ha peryJiupaHu nasapm

MocneaBalyaTa oLeHKa Ha Te3un LieHHN KHIKa Ce M3BBbPLUBA Mo MeToAa Ha AUCKOHTMPAHWUTE NapuyHu
NoTOLUM WK No APYr NOAXOASALLY MeTo4, nocouyeH B MNpaeunarta Ha doHaa.

ObpXaBHU LLEeHHU KHUXKA, U3JaAeHU U NPpUeTH 3a TbProBus Ha perynupaH na3ap B cTpaHarta.

[MocnepgpalyaTa oUeHKa Ha Te3n LIEHHU KHUXKa ce M3BbLPLLBA MO:

nocrnefHa LeHa Ha CKIiYeHa € TaX caenka 3a npeaxogHuns paboteH aeH (aeH "T"), obaseHa
B 6opcoBusa OLONETUH, KbM KOATO ce A06aBa AbMKUMUAT NIMXBEH KYMNOH 3a AeHS, 3a KOWTO ce
oTHacs oueHkaTa, obsiBeH B OtoneTuHa ot geH "T-2".

AKO He MOXe fa ce onpefenu LeHa no npeaxogHara pasnopenba, nocreasailarta oueHka
ce U3BbPLUBA NO NocnefHa ueHa "kynyea' 3a npeaxodHus paboTeH aeH (aeH "T"), obsseHa
B 60opcoBus BIONETUH, KbM KOATO Ce f00aBSA A b/IKMMUAT NTMXBEH KYNMOH 3a AEHS, 3@ KOUTO ce
oTHacs oueHkaTa, obsiBeH B 6roneTuHa ot aeH "T-2".

Mpu HEBB3MOXHOCT a Ce NPUIoXKaT HAa4YMHNTE 3a OLiEHKa MO NPEAXOAHUTE ABe pasnopenom,
nocnefBallata OLUEHKa Ce U3BbpLUBA MO CpefHa LieHa Ha BCsika eMUCUS 3a MpeaxogHust
paboTeH AeH Ha BTOpUYHUA MexaybaHkoB nasap. CpegHaTta LeHa Ha emMucus ce hopmumpa
KaTo cpefHOapUTMETWYHa OT ueHuTe "kynyea" u "npogasa”, oBsBEHU OT He Mo-Manko OT
TpMMa MbPBUYHW OUNBPM HA AbPXKABHM LIEHHU KHWXKA, onpeaenieHa no HaduH, NOCOYeH B
npasunata Ha dPonga.

[Mpu HEBB3MOXKHOCT a Ce NPUIoXaT Ha4YMHUTE 3a OLIEHKAa NO NPeaXoaHNTE Tpy pasnopendn,
Ce M3Mnorn3Ba METoAbLT Ha CbMOCTABMMM LEHM 33 LEHHW KHWXKA CbC CXOAHW YCINOBMSA 3a
nnawaHe, Nagex v peiTuHr unu gpyrvu obLonprmeT MeToAN, onpedeneHn B npaesunara Ha
doHaa.
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4.6 MapuyHu cpeacTBa M NAapUYHU €KBUBANEHTU

®OHABLT OTYNTA KATO NAPVUYHM CPEACTBA U MAPUYHN EKBUBANEHTU HANMYHUTE napu B Gpoii, NapuyHm
cpeactBa no H6aHKOBM CMETKW, OEMO3UTU C OpWUrMHaneH Cpok A0 TpU Meceua, KPaTKOCPOYHMU U
BMCOKOMUKBUIHM UHBECTULMW, KOUTO Ca NMECHO oBpbLUaeMu B Mapu4eH EKBUBANEHT U CbabpxaT
HEe3HauUTeneH pUCK OT NPOMSIHA B CTOWHOCTTA CM.

4.7 Takcu

BbB Bpb3ka C OCbLIECTBABAHETO Ha [AeWHocTTa no ynpaeBneHne Ha doHga oT
lMeHcuoHHoocuryputenHoTo gpyxectso (MOAL), Pl ,LUKB-Cuna“ Hauucnsasa n usnnawia Ha NMNOA
CNeAHUTE TaKCK BbPXY BHOCKMTE, NOMyYeHN OT nNuuaTa, Nnony4YyaBally pasCpoveHn nnaLaHns,:

- 0.50% nHBECTMUMOHHA Takca, onpefeneHa roguHO BbPXy CTOMHOCTTA HAa HETHUTE aKTuBK
B 3aBMCUMOCT OT NEPUOAA, NPe3 KOWTO ca ynpaBnssaHu.

4.8 OdaHbum

Mpuxoaute Ha doHAa He ce obnaraT ¢ AaHbK No peda Ha 3akoHa 3a KoprnopaTUBHOTO NOLOXOAHO
obnarane.

MpuxognTte oT MHBECTUPAHE Ha akTUBUTE Ha PoHAa He ce obnaraT ¢ JaHbK No CMUCHhIa Ha 3akoHa
3a JaHbUuTe BbPXYy AOXOAUTE Ha duranyecku nuua. Yenyrute no 4ONbAHUTENHOTO 3a4bMKUTENHO
NEHCUOHHO ocurypssaHe He ce obnarat no pefa Ha 3akoHa 3a faHbK BbpXYy nobaBeHaTa CTOMHOCT.

4.9 CTOMHOCT Ha 3aAbIKeHUsATa KbM nuua, nonyvyaBawu pascpoyeHu nnawaHun

CroiiHocTTa Ha obellaHuTe nnaljaHnsa KbM Nuuarta € nsducrieHata ot OTroBOPHMS akTioep KbM 31
JeKeMBpKU Ha OTYeTHaTa rofguHa ocTaBalla CTOMHOCT Ha O4YakBaHWUTE MnnawaHusa no CKIYeHUTe
[0roBopu 3a pascpodeHun nnawjaHna 4o n3Tu4aHeTo Ha TeEXHUTE CpOKOoBE.
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5. PUHaAHCOBM aKTUBU, OTYUUTAHU NO cnpaBeasimBa CTOMHOCT
MosicHeHue 2023 2022
‘000 nB. ‘000 nB.
ObnroBu LEHHN KHUXKA, N3OaAEHU UMW rapaHTUpaHn ot
AbpxaBara, 0T AbpPXKaBU-YNEHKN UMK AbpXXaBU, MOCOYEHN
B Hapeab6a Ha KOH n TexHuTe LeHTpanHu 6aHku 5.1. 5188 805
Hbneosu ueHHU KHUXa, uzdadeHu unu eapaHmupaHu om
Obpxxasama 751 80
LleHHU KHUXa, usdadeHu unu 2apaHmupaHu om dbpxasu
u mexHume ueHmpanHu 6arku, om ELI5, EVB unu
Mex0yHapoOHU ¢huHaHCo8U op2aHu3ayuu 4437 725
5188 805

LleHHVITe KHWKa OTYMTaHU No cnpasenivBa CTOMHOCT, NPeACTaBeHN No BUaoBe BanyTu ca:

2023 2022

‘000 nB. ‘000 nB..

LleHHn KHuXa no cnpaBeanvea CTOMHOCT B NneBa 111 80
LleHHU kHMKa No cnpaBeanvBa CTOMHOCT B €BPO 5077 725
5188 805

5.1 [ObnroBu LEHHM KHWUXa, U3AafeHU UMW rapaHTUpaHuM OT AbpKaBaTa, OT AbpXKaBU-
YNEeHKU UNn AbpxaBu, NocovyeHn B Hapea6a Ha KPH u TexHuTe LeHTpanHu 6aHku, oT
ELB w/unu EUB, TpeTu CTpaHN 1 TEXHUTE LIeHTParnHu 6aHKu

2023 2022
‘000 nB.. ‘000 nB.
[bnroBu LEHHN KHWXA U30AAEHN UMW rapaHTUpPaHu OT AbpXKaBaTa 751 80
LIeHHW KHWKa, n3gaaeHn nnv rapaHTMpaHn oT AbpPXKaBU-YNEHKN N TEXHUTE
ueHTpanHu 6aHku, ot ELLB, ENB nnu mexayHapoaHu comHaHcoBM
opraHumsaumu 4 437 725
5188 805
5.1.1. bNroBmu LeHHU KHWXA, M30aAeHU UMW rapaHTUPaHU OT AbpKaBaTa
CnpaBegnus
JinxseH a CTOMHOCT
Emucus NpPoLUeHT Mapex Bupg Banyta HomwuHan 31.12.2023
‘000 nB..
BG2040019213 1.500% 21.6.2039 BGN 150 000 111
XS2579483319 4.500% 27.1.2033 EUR 300 000 640

751
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5.1.2. AbNroBu LeHHN KHWXA, M3Oa0E€HW UNU rapaHTMpPaHU OT AbPXAaBU-UNIEHKU U TeXHUTe
LeHTpanHu 6aHku, ot ELIB n/unu ENB

Emucus ObpxaBa JluxeeH Mapex Bup HomuHan CnpaBeanua
NpOLEeHT BanyTa CTOMHOCT
31.12.2023

‘000 nB.

NL0015001L75 Dutch State 0000%  30.1.2024 EUR 100 000 195
Treasury Agency

NL0015001MS4 Dutch State 0000% 2822024  EUR 860000 1672
Treasury Agency

NL00150010M3 Dutch State 0000% 2732024  EUR 560000 1086
Treasury Agency

Dutch State

NLO015001S60 T 0.000% 29.4.2024 EUR 350 000 677
reasury Agency

XS1713475306 Republic of Croatia 2.750% 27.1.2030 EUR 100 000 198

XS2010026214 Hungary 4.250% 16.6.2031 EUR 150 000 300

XS2109812508 Romania 2.000% 28.1.2032 EUR 200 000 309

4437

CvrnacHo uHBecTMumoHHaTa crpaterms Ha MNOA[L ,LIKB-Cuna“ Al OTHOCHO ynpaBreHWeTO Ha
MHBECTUUMUTE Ha PoHAa, YacT OT aKTUBUTE Ha poHAA ca UHBECTUPAHU B AbITOBU LIEHHM KHUXA,
NpmaobuTn C Uen M3BnMYaHe Ha NUXBEHA LOXOAHOCT, M ca KrnacuuuupaHn KaTto gbpXaHu 4O
nagex.

3a uennTe Ha CYETOBOAHOTO OTYUTAHE ABIITOBUTE LIEHHMN KHUXKA, ObPXaHN 40 Nagex, Ce OLUeHsaBaT
TEKyLWO MO aMopTU3upaHa CTOMHOCT W ce NPEeACTaBAT B OTYETUTE 3a perynatopHu uenn Kb
31.12.2023 r. Ha cTtoiiHocT 1 603 xun. neB. CbwuUTe Ce NPEACTaBAT B HACTOALMSA OTYET MO
cnpaBeanuBa CTOMHOCT B pa3mep 1 558 xun. na.

6. MapuuyHKu cpeacTBa U NapUYHU EKBUBANEHTHU

I'IaquHMTe cpeacTea BKMOYBAT cnegHNTE KOMMOHEHTW:

2023 2022
‘000 nB. ‘000 nB.
Mapu4yHu cpeacTBa No pasnnawaTenHy CMeTKN 938 2599
938 2599

7. HeTHu akTMBM Ha pa3nonoxeHue Ha nuuaTta, nony4vyaBaliym pa3cpoyeHu nnawaHusa
2023 2022
‘000 nB. ‘000 ns.
HeTHu akTnBM Ha pa3nonoxeHue 3a nnawiaHng 6123 3403
6123 3403

M3MeHeHNEeTO Ha HEeTHUTe aKkTMBU Ha pasnonoXxeHne Ha nuuarta, nonyyaBallu pas3cpoyeHu
nnawjaHua, e pesyntart OT:
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KM Havyanoto Ha roguHaTa

Moctbnunu ot YIN®P 3a nannawiaHe Ha NoXXM3HEHU NeHcum
O6Lwo yBenuYeHne oT OCUTypPUTENHU BHOCKHU

[oxopn/(pa3xon) ot MHBecTUpaHe cpeacTBaTa Ha PoHAaa
M3nnaTeHun cpeacTBa 3a pa3CcpoyeHM NnallaHus Ha nuuara
M3nnaTeHu cpeacTsa Ha HacnegHUUM Ha nodMHany nuua
060 HamaneHue, CBbP3aHO C NEHCUKn

HauucneHa Takca 3a NeHCUOHHOOCUTYPUTESTHOTO APYKECTBO

KtMm Kpasi Ha roguHarta

MounHanun
Jvua ¢ npekpaTeHun nnawaHus

Nuua, nony4Yyasallu pa3cpoyvyeHu nnawaHusa B Kpas Ha nepuoaa

B T.4. C OCTaTb4yeH nepuopg Ao 1 roamHa

B T.4. C OCTaTb4eH nepuog ot 1 o 3 rognHu
B T.Y. C OCTaTb4eH nepuog Hag, 3 roauHm
O6wo nnawaHusa npes nepuoaa

MouynHanu
Iuua ¢ npekpaTteHu nnawjaHus

Nuua, nony4Yyasaluu pa3cpoyvyeHu nnawaHusa B Kpas Ha roguHaTta

B T.4. C OCTaTbyeH nepuog Ao 1 roguHa

B T.4. C OCTaTb4eH nepuog ot 1 Ao 3 roanHu
B T.4. C OCTaTb4eH nepuog Hag 3 roanHu
O6wWwo nnawaHua npes nepuoaa

19

3aroguHarta, 3aroguHara,
NpUKNoYBalLanpuKnoyBailya
Ha 31.12.2023 Ha 31.12.2022

‘000 nB.. ‘000 nB..
3403 513
7 551 4673
7 551 4673

257 (164)
(5 043) (1 606)
(21) 3)
(5 064) (1 .609)
(24) (10)
6123 3403
2023

‘000 ns..

Bpown U3nnateHu
cymu npes

nepuopa

9 12

574 1594
1309 3437
816 2427
466 975
27 35
1892 5043
2022

‘000 nB.

Bpon U3nnateHu
cymu npes
roguMHaTa

3 5

75 162
782 1439
434 904
327 520
21 15
860 1606
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2023

‘000 nB..

Bponn Ocrtatbk no

n aHanuUTU4YHUTE
1ua, nonyyYyaBaly pa3cpo4eHu NnawaHusa B Kpasi Ha nepuoaa CMETKM Ha
nuuara

B T.4. C OCTaTbyeH nepuog Ao 1 roguHa 816 2229
B T.4. C OCTaTb4eH nepuog ot 1 o 3 rognHu 466 3 646
B T.4. C OCTaTb4eH nepuoa Hag 3 roanHu 27 226
KbM kpas Ha nepuoaa 1309 6101

3agbmkeHnsaTa KbM Nuua, Nonyyaealyy pascpoyeHmn nnawaHnsa 1 HacneaHuum Ao LWeCT Meceua e
B pa3mep Ha 3 011 xun. n.. kbM 31.12.2023 r.

2022

‘000 nB..

Bponn OctaTbkK no

n aHanUTU4YHUTE
nua, nosyyaBallyy pa3cpoyeHU NnawaHusa B Kpas Ha rogmMHara CMETKM Ha
nuuara

B T.4. C OCTaTbyeH nepuog Ao 1 roguHa 434 1107
B T.4. C OCTaTb4eH nepuog ot 1 Ao 3 roanHu 327 2292
B T.4. C OCTaTby€H nepuog Hag 3 roanHu 21 172
KM Kpasi Ha roguHaTta 782 3 571

3agbmkeHusiTa KbM nuua, nonyyasallyy pascpoyeHy nnawlaHns 1 HacneaHuum 4o LWeCT Meceua e
B pasmep Ha 1 631 xun. nB. kbM 31.12.2022 .

BbposaT meceuHn nnawarHua BbB ®oHaa 3a nepuoga € 12 320. CpegHUAT pasmep Ha MecevHuTe
nnawaxus e 409.32 n..

3agbmkeHnsTa 4O WeCT Mecela KbM nuuata, nonyyasalym pascpodeHn nnawanus, ca 3 011 xun.
ne.

BposaT mecevHn nnawaHms BbB PoHAa 3a roguHata e 4 654. CpedHusAT pasMep Ha MecevyHuTe
nnawadus e 345,1 nB.

3aabimKeHUATa A0 LUEeCT Mecela KbM nuuata, nonyyasaliy pascpodeHu nnawaxus, ca 1 631 xun.
n..

8. Cpenku cbec CBbp3aHu nuua

Csbp3aHuTe nuua Ha ®oHaa skntousat MNOAL ,LIKB — Cuna”, prkosogcTtsoto Ha MOAL ,LIKB —
Cwna’, ynpasnsasaHute ot NOA[L ,LUKB — Cuna” dpoHgose, NpeanpuaTusTa C KOHTPOSIHO yyYacTue B
MOAL LIKB-Cuna v Bcuuku gpyxecTsa B rpynata ,Xumumnopt* AL
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MpeanpusaTne c KoHTponHo yyacTue B dpyxecteoTo e ,LUKE Mpyn* Al ¢ nputexaHune Ha 74,86% oT
akuuute Ha MOAL ,LUIKB-Cuna“ ALl

3aroguHarta, 3aroguHara,
NpUKNioYBaLLa NpUKNYBaLa
Ha 31.12.2023 Ha 31.12.2022
‘000 nB. ‘000 nB..

MpexBbpneHu cpeactBa oT YIN® LIKB-Cuna 7 551 4673

3a roguHara, 3a roguHara,
NpUKNioYBalla MNpPUKMOYBaLLa
Ha 31.12.2023 Ha 31.12.2022

‘000 nB. ‘000 nB.
HauucneHa nHBectTmumoHHa Takca kbm NMOAL 24 10
3aabmkeHus kbm NMOA[ 3 1

9. Be3HanuuyHu caoenku

I'Ipea npencraBeHuTe oT4eTHU nepnoan DOHABLT HE € OCBLLUECTBUN UHBECTULMOHHMN Y ('.bVIHaHCOBI/I
COENKU, Nnpn KOUTO HE Ca n3non3eaHn napun nnn napnyHn ekBmBaneHTn n KOUTo He ca OTpa3eHn B
OT4YeTa 3a Napun4yHnUTE NnoTouNn.

10. YCnoBHM aKTUBU U NacUBMU

Mpe3 nepuoga POHABLT HAMA YCMOBHN aKTMBW UMW NacuBM U HAMA NPeAsiBEHN KbM HEro npa.HU
ncKoBe.

1. MonuTuka no ynpaBrieHne Ha pucka
PuckoBe, cBbp3aHu ¢ GMHAHCOBUTE UHCTPYMEHTH

PoHABT Habupa napuyHM CpedcTBa OT Nnuuarta, NofyvaBalyy pascpoyeHn nnaljaHus, KOUTo ce
ynpaensaeat oT [NOAL] B cboTBeTCTBME C [MpaBunaTta Ha PoHAa U U3NCKBAHMATA HA NEHCUMOHHOTO
3aKoHodaTencTso. Tesn napuyHM CpeacTBa Ce WHBECTUPAT cbriacHo ytebpaeHuTe ot [MOA[
npasuna Ha ®oHga. Bcneacreme Ha M3nNon3BaHEToO Ha (PUHAHCOBU MHCTPYMeHTU PoHaa e U3NoXeH
Ha pa3nuyHu Buaose puck, kouto NOA[ ynpasnssa. Haii-sHadnmumTe (oMHaAHCOBU PUCKOBE, Ha KOUTO
e nanoxeH ®oHAa ca nasapeH pUcK, KpeauTeH PUCK 1 NUKBUOEH PUCK.

PuckbT B fenHocTTa no ynpaBneHneTo Ha nopcheVlna Ha ®oHpa e CBbp3aH C Bb3MOXHOCTTa
q)aI(TI/I‘-IeCKI/ITe nocCTbNNeHna oT AageHa NHBECTULNA Aa HE CbOTBETCTBAT Ha O4YaKBaHUTE.

Cneumndpmkata npu ynpaBneHWETO Ha nOpTAENnn Ha MeHCMOHHN doHaoBe un3Bexaa
HeobXoAMMOCTTa OT NpunaraHeTo Ha afeKkBaTHW CUCTEMW 33 HAaBPEMEHHOTO MAEeHTUdULMpPaHe 1
ynpaBrneHne Ha pasnuyHuTe BWAOBE PUCK, Kato OT O0cobeHO 3HaveHwe ca npouedypute 3a
ynpaBneHue Ha puckoBeTe, MEXaH3MUTE 3a NOAABPKAHETO UM B NPUEMIIMBI rPaHULIM, ONTUManHa
NWKBUAHOCT U AMBepcudmrkaumsa Ha noptdenna.

YnpaeneHneTo Ha pucka BbB PoHAaa, ce ussbpuBa ot NOAL n ce nogynHsBa Ha npuHUMNa Ha
LeHTpannsnupaHocTTa 1 € CTPyKTypupaHo cnopes HMBaTa Ha KOMNETEHLMMN KaKTo creaBa:
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e YnpaBuTEneH CbBET - onpefens LOMyCTUMUTE HUBA Ha PUCK B PaMKUTE Ha Bb3npueTaTta
cTpaTerus 3a passuTue;

e M3nbnHWTENHU [UPEKTOpU - KOHTponupaT npoueca Ha ofobpeHue W npunaraHe Ha
afleKBaTHW MOMUTUKK U MPOLEAYPU B PamMKUTe Ha NpueTata CTpaTerus 3a ynpaeneHne Ha
pucka;

e Puck mMeHuoXbp - U3BBLPLIBA OMNEPaTWBHO [AEWHOCTTa MO W3MEpPBaHE, MOHWUTOPWHT,
ynpaBneHne 1 KOHTPOM Ha PUCKOBETE NpM yNpaBreHeTo Ha nopTdeiina Ha doHaa.

JeiHocTTa No ynpaBneHNeTo Ha PUCKOBETE CEe U3BBPLUBA NEPUOANYHO, KaTO CE CrasBaT BCUYKM
HOPMAaTWBHN U3UCKBaHNS U BTPELLHWTE NpaBuna 3a ynpaeneHue Ha pucka. Mpu oueHkaTa Ha pucka
ce npunarart noaxoAsly W3MEepUTENU, KaTto CTOMHOCTUTE WM Ce aHanu3upaT NepuoanyHo 1 ce
CNeAsT orpaHNYeHnsITa 1 AeNCTBaLLMTE NUMUTH.

OCHOBEH pUCK, Ha KONTO e N3noxeH OHALT, € NUXBEHNAT. [peaBmwKaaHnATa Ha PbKOBOACTBOTO Ha
MOA[ ca, 4ye B KpaTKOCPOUYEH U CPEOHOCPOYEH NNaH HAMa fa Obae M3BbLPLUEHO HaMareHue Ha
NNXBEHUTE paBHULLA.

MHBecTMuunTe BbB POHOA Ca USMOXKEHW HA MWHUMANEH BanyTeH pUCK nopagun dakra, 4ye Kbm
31 nekemBpu 2023 r. akTMBUTE, NpUTEXaBaHn oT PoHAa, ca AEHOMUHMPaHK B NEB 1 €BPO.

,DAKP — AreHuus 3a kpeauteH pentunHr (BAKP) noTBbpAn HENOUCKaHMTE OBITOCPOYEH AbpXKaBeH
KpeouteH peidTuHr HBBB u kpaTkocpoveH AbpaBeH KpeguTeH pelTuHr HA-3 Ha Penybnuka
bbnrapusa n cebpsaHa ¢ Tax ,cTabunHa“ nepcnektuea. ManonseaHa e oduumanHo npuetata oT
BAKP MeTtogonorna 3a npucbxgaHe Ha AbpXaBeH penTuHr. 3a m3paboTBaHETO Ha foknaga u
NPUCHXAAHETO HA PEWTUHIa € n3nonasaHa nybnuyHa nHgpopmauus ot benrapcka HapogHa 6aHka,
HauuoHaneH cratuctuyeckm WHCTUTYT, MuHuctepctBo Ha duHaHcute, CseToBHaTa 6aHka,
MexayHapoaHusa sanyTeH doHa, EBponeiickata komucus, 6asa gaHHu Ha BAKP un gp. CtabunHara
nepcnekTnea oTpassiBa MHeHueTo Ha BAKP, 4ye puckoBeTe 3a peilTuHra Ha bbnrapusa ca
HanaHcupaHn. benrapckarta NKOHOMMKa 3anasBa Bb3X0ASLO pasBUTMe, Makap M TEMNBT HA pacTex
O4akBaHo fa ce 3abas. [lnHamukata Ha nnatexHust banaHc npegnonara 3anassaHe Ha ycTonumnea
BbHLUHA NO3ULMA 1 NOAABbPXKAHE HA BUCOKM HUBA Ha afekBaTHOCT Ha pesepsuTe. HoBOTO peoBHO
NPaBUTENCTBO 3asiBSBa HAMEpPEHME Aa Ce MpuabpXa KbM aHraXMMEHTA 3a NpUCbeduHsIBaHe Ha
CTpaHaTa KbM eBpo3oHaTa. Peanusauusata Ha Tasu Len W3WUCKBa MNPOBEXAaHE Ha pasyMHa
duckanHa nonuTuka 1 nogabpxaHe Ha OrogxeTeH gedunumt nod 3% ot BB, koeTo e 3anoxeHo u
B CPEAHOCPOYHUTE OKAXKETHM pasyeTu. [1o-CEpUO3HO NpPeausBUKATENCTBO 3a MOKPWBAHE Ha
KOHBEPreHTHUTE KPWUTEPUM NpPeACTaBnsiBa OrpaHnyYaBaHeTO Ha WHdnauwata. Ha d¢oHa Ha
3aTAraHeTo Ha MOHETapHWUTE YCnoBusi, OAHKOBMSAT CEKTOp B CTpaHaTta OCTaBa NIMKBUAEH, AoOpe
KanutanusupaH u peructpupa pekopgHa nevanba. MonoxutenHo BNuAHWE BbPXY perTuHra u/mnm
nepcnekTneBaTa Ha cTpaHaTa bnxa okasanu cnegHuTe akTopu: U3NBIHEHWE Ha BaXKHU CTPYKTYPHU
pedopmn 3a Hanpegbk B 6opbata ¢ Kopynuusta U BbPXOBEHCTBOTO Ha 3aKOHA; YCKOpSIBAHE Ha
npoueca Ha peasniHa KOHBEPreHUuMs kbM cpegHoTo 3a EC HMBO Ha [oxoaun; NpUChbeLVHSABAHE KbM
EBposoHaTta. HeraTnBHO BNUsHWE BbPXY PEATUHIA /UMW NepcneKkTMBaTa Ha cTpaHaTta buxa okasanu
cnegHute dakTopu: pasxnabBaHe Ha duckanHarta NnonuTuka, BOAELO A0 CEPUO3EH PBCT B HUBOTO
Ha AbpXaBHMS ObNT; Bb30OHOBSIBAHE Ha BBHLWHUTE gucbanaHcu U cnag B MeXAyHapogHute
pesepsu.

MexayHapogHata penTuHrosa areHums Fitch Ratings noTBbpau A4bArocpodHUs KpeauTeH perTuHr
Ha bbnrapus B YyxkgecTtpaHHa n MecTHa BanyTta BBB ¢ ,nonoxutenHa“ nepcnektuea. PERTUHIBT Ha
Bbnrapys € nogkpeneH OT CunHaTta BbHLIHA M (UCKanHa no3uuus Ha cTpaHaTa B CpaBHEHME C
ObpKaBUTE CbC CbLUUS PEWTUHF, HadexgHaTa nonMTu4Yecka pamka oT uneHcTBoto B EC wu
ABIrOroAMWHOTO (PYHKUMOHNPAHE Ha pexnma Ha napuyeH cbeeT. OT gpyra cTpaHa, HUCKUST Aan
Ha wuHBecTMumMuTe cnpamo BBl u HebnaronpuaTHUTE Aemorpaddcku GakTopu TexaT Ha
NOTEHUMAnNHNS WMKOHOMWYECKN pacTeX W Ha nybnuuHuTe UHaHCK B ObNTOCPOYEH Nepuos.
MonoxutenHaTta nepcnekTuBa 0TpassiBa NNaHOBETE 3a YNIEHCTBO Ha CTpaHaTa B EBpo3oHaTa, koeTo
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MOXe Aa AoBefe A0 MNo-HaTaTblUHW NoJoOpeHusi B nokasaTenute 3a BbHLIHaTa Mosuuust Ha
cTpaHaTa, gonbneat ot Fitch. AHanuaaTopuTe OT areHuusTa cuuTar, Ye NpPUeMaHeTo Ha eBPOTO € B
MOAKPENa Ha peiTuHra, Tbil KaTo NpU paBHW Opyru ycrnosus ToBa Gu nomobpuno oueHkaTa 3a
PENTUHra Ha CTpaHaTa C OKONO fBe cTeneHn. Bbnpeku 3abaBsiHeTo Ha npoLeca No NpucbeanHsiBaHe
kbM EBpo3oHaTa, aHanusaTopuTe OT pelTUHroBaTa areHuusi cuuTaT, Ye CbLUeCTByBa LUMpPOKa
NONUTUYECKA aHraXXVWpPaHOCT 3a NpuemaHe Ha eBpoTo npes 2025 .

MexayHapogHata peiTuHroBa areHuuma S&P Global Ratings nosuwm nepcnektusata npeg
KPEAUTHUA penTuHr Ha bbnrapua [o ,nonoxurenHa“ oTr ,ctabunHa“. AreHuusTa noTBbpau
A BITTOCPOYHNS U KPATKOCPOYHUSA KPEOAUTEH PEATUHT Ha Bbnrapus B Yy)kgecTpaHHa u MecTHa BanyTa
BBB/A-2. MNMonoxuTenHata nepcnekTnBa oTpassiBa MHEHWETO Ha PEelTMHroBaTta areHuus, 4Ye uma
BEPOSATHOCT, NOHE e4HO KbM TpU, bbnrapus ga ce npucbeanHn kbM EBpo3oHaTa npes cnegsawymte
24 wmeceua. YnpaensBaljata Koanuuus, npeactaensBa MbpBOTO CTAOMNHO MNPaBUTENCTBO Ha
Bvnrapus npes nocnegHuTe OBE rOAVHU, Crieq NPOBEAEHM NET napnameHTapHu n3bopu. EgHa ot
OCHOBHUTE MOMWUTUYECKA LIENMM Ha MPaBUTENCTBOTO € MNPUCHEAMHSABAHETO Ha CTpaHaTa KbM
EBpo3oHaTa, koeTo ce nnaHupa ga ce nocturHe ot 1 aHyapu 2025 r. bBenrapusa Moxe Aa He U3NbAHKU
BCUYKM KPUTEPUN 3a KOHBEPreHums, 0cobeHO TO3n 3a LieHoBaTa cTabunHocT. Jopu ako bbnrapus
He ce npucbeauHn kbM EBposoHaTa npe3 2025 r., OT penWTUHroBaTa areHUMs ouakeaT, 4e
NPUCBHEANHSABAHETO BEPOSATHO e ObAe OTnoxeHo 3a 1 aHyapu 2026 r. Bbnpeku 3actapsiBawiara
paboTHa cuna, MKoHoMuKaTa Ha benrapusa uma cunHu NepcneKkTBM 3a peaneH pacTexX, CbC CpeaHu
TemnoBe oT 3% 3a nepuoga 2024-2026 r., BOAEH OCHOBHO OT BbLTPELLUHOTO TbPCEHE.
[MoTpebneHneTo LWe ocTaHe CUNHO nopagu [obpoTo MpefacTaBsHe Ha nasapa Ha Tpyga, KOWTo
NOAKPens HapacTBaHETO Ha peanHuTe 3annaTu. Joctate4yHoTO cpeactea oT EC 3a Bvnrapus, kouto
S&P Global Ratings oueHsiBaT Ha Hag 30% ot BBI1 3a 2023 r., We nogkpensT MHBECTULMOHHATA
aKTMBHOCT Npes crnegsawyute rogmHu. NonyvyaBaHeTo 1 U3MNON3BaHETO Ha BCUYKM HAnW4HU cpeacTaa
We 6bae NpeansBUKaTENCTBO, Thil KAaTO HabNWXaBaT KpanHUTE CPOKOBE NO OCHOBHUTE MpOrpamMm
3a puHaHcupaHe - MHororoguwHata guHaHcosa pamka Ha EC 2014-2020 r. 1 MexaHusma 3a
Bb3CTaHOBABaHe W YCTOMYMBOCT, B paMKkuTe Ha nporpamata ,Cneasawyo nokonerHve EC* (NGEU).
S&P oueHsBa puckanHuTe pesyntat Ha Bbarapus kato egHu oT Han-gobpute cpel cTpaHuTe oT
LlenTpanHa un WU3ToyHa EBpona u ovakeaT, Ye TekywuTe duckanHu nnaHoee Le gosegaT Ao
aeduuntun nog 3% ot BBI1 B nepunoga go 2026 r., 3anassaiikn HETHWSA AbpXaBeH aAbnr nog 20% ot
BBI. AreHunaTa oyakBa AemuMTbT NO Tekylata cMeTka Aa OCTaHe HUCHK U CBPbX(UHAHCUPaH
oT doHaose oT EC 1 notoun Ha npeku YykO4eCTpaHHWU MHBECTULMMW, OrpaHuyaBaiiku HyxgaTta oT
BBHLUHO (hUHAHCKpaHe v 3anaseainky ctabunHa BbHLIWHa no3uuua. Standard & Poor's 6u nosuwimna
KpeauTHUS pedTUHr Npes cnegsalyute Ase roguHu NoTeHUMAarnHo C HAKOMKO cTeneHu, ako benrapus
CTaHe uneH Ha eBpos3oHaTa. AreHuwsTa oTbensasea, Ye OW pesusmpana nepcrnekTuBaTta npeg
penTuHra Ha ,ctabunHa“, ako o4yakBaHuUsTa 3a npucbeauHsBaHe Ha Bbnrapusa kem EBposoHaTa
CTaHar no-masnko BEPOSITHW.

Cnopeg suxgaHuata Ha NMOAL, ®oHALT € peayumpan KpeaUTHUS PUCK (PUCK OT HEBB3MOXHOCT Ha
n3gaTens Ha LEeHHW KHWXa Aa M3MbIHW CBOWUTE MapuyHy 3aAbIDKeHWUs) A0 MUHUMANHOTO, Ypes3
M3BbPLUBAHNA KpeaWTEH aHanu3, AusepcudukaumaTa Ha WHBECTUUMWTE, HabniogeHusTa Ha
CcbONTUATa U TEHAEHUMUTE B UKOHOMWYECKUTE U NOMUTUYECKUTE YCroBMSA. Bbnpeku ToBa HAMa
CUIYPHOCT, Ye Te3n AeNCTBUS Le NpefoTBpaTaT 3arybu, Bb3HUKHANM OT KPeAnTEH PUCK.

OT HavanoTo Ha feiHocTTa cu POHABLT He € CKIYBaN XemXupalyy CAEMKWN Ype3 LepuBaTUBHU
(PMHAHCOBM MHCTPYMEHTMW.

111 AHanu3 Ha nasapHuA pPUcCK

Bcunukm Tbpryemu hMHaHCOBM WHCTPYMEHTU Ca U3NOXEHM Ha nasapeH pUCK, KOWTO NpeacTaBnsasa
PUCKBT OT NOBULLIABAHE UMW HaMansaBaHe Ha TAXHaTa NasapHa CTOMHOCT B CneAcTBue Ha ObaeLum
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npomMeHn B nasapHnUTe yCrnoBus. duHaHcoBUTE NHCTPYMEHTU B obopoTeH nopTdenn ce oLeHsaBaT no
crnpasennuea CTOMHOCT Y BCUYKN NMPOMEHM B Na3apHUTE YCroBUS Ce OTpasaBaT AUPEKTHO B OtyeTa
3a HETHU aKTUBWU Ha pa3nosioXXeHne Ha nuuara, nojy4vyaBalin pascpoyeHun nnawlaHus,.

[MputexaBaHute oT PoHAa PUHAHCOBU UHCTPYMEHTU CE YNpaBnaBaT, OTYUTANKU NPOMEHSLUNTE ce
nasapHu ycrnosus. Ekcnosnuyunte KbM nasapeH pUck ce ynpaenasaT B CbOTBETCTBUE C YyTBbPAEHUTE
NUMNUTU, CbOOPA3EHMN C M3NCKBAHUSTA HA NEHCMOHHOTO 3akoHogaTencTeo. Mpes 2023 r. cpeacTea
Ha PoHAa ca UHBECTUPaHN BbB (PUHAHCOBU MHCTPYMEHTU, OLIEHSIBAHMW MO CNpaBeAnmMBa CTONHOCT.

3a nepnoga oT cb3faBaHe Ha ®PoHaa Ao 31 gekemspm 2023 r., NpeaBuA XapakTepa, CTpykTypaTa u
obema Ha NHBECTULMUTE, HE e NpeLeHeHO KaTo HeobXoauMo U LienecbobpasHo N3BBPLUBAHETO Ha
Xe[XXnpaHe Ha pucka Ypes U3non3BaHe Ha AepuBaTUBHU (PUHAHCOBMW UHCTPYMEHTM.

3a u3bsArsaHe Ha pucka oT koHueHTpauus, NOAL ce cTpeMun Aa cnassa 3anoXeHWTe orpaHnyeHns
3a VHBecTMpaHe Ha aktusuTe Ha doHga.

11.1.1 BanyTeH puck
PoHALT € N3NOXKEH Ha BanyTEH PUCK NPW CKNIOYBAHETO Ha CAENKU B YyXAeCTpaHHa BanyTa.

BanyTHUAT puck uamepBa 4Ypes KONMUYECTBEHO onpefensHe Ha HeTHaTa eKcnosuums KbM BCsKa
BanyTa, pasnuyHa OT NeB M €eBpO, KaTo MPOLUEHT OT HeTHuTe akTueu Ha PoHaa. Kbm
31 nekemBpm 2023r. PoHABLT HAMA HETHA €KCMO3ULUSA BLB BanyTa, pasfnvyHa oT NeB 1 eBpo.

Kbm pgatata Ha npuemaHe Ha duHaHcoBua oTyeT Penybnuka Bwnrapus npogbmkasa ga uma
dmKcHpaH Kypc KbM €BpOTO, KOETO Npemaxsa B 3Ha4YuUTenHa CTeneH BanyTHUS pUCK. TakbB puck 6u
Bb3HWKHAN Npu NpoMsiHa Ha HOPMaTWUBHO onpeaeneHns Kypc 1 eBpo kbM 1.95583.

®rHaHCOBNTE aKTWBM, B 3aBUCUMOCT OT BasyTaTa, B KOATO ca AEeHOMWHMPaHW, ca NpenCTaBeHy,
KaKTo crnepBa:

Mo3nuun Mo3numn  Mo3uuumn B Mo3uuumn B

31.12.2023 r. B NneBa B €BpO w. gonapm Ap. sanyta O6wo
‘000 nB. ‘000 nB. ‘000 nB. ‘000 nB. ‘000 nB.

MapuyHu cpeacTtea B kaca n 6aHka 581 357 - - 938

ObnroBu LEHHW KHWXA, U3AAAEHN UNN 111 640 - - 751

rapaHTMpaHu oT AbpxaBaTta

LIeHHW KHWXa, n3gaaeHn nnv rapaHTmpaHm oT - 4 437 - - 4 437

ObpPXKaBU-YNEHKN N TEXHUTE LieHTpanHu 6aHku,
ot EUB, EVB unun mexayHapogHu HaHCOBM

opraHusauum
O6Lwo akTuBm 692 5434 - - 6 126
MNo3uunun Mosuuun Mo3uuun B Mosnuum B
31.12.2022 . B neBa B eBpO  uW. gonapu ap. Banyta O6wo
‘000 nB. ‘000 nB.. ‘000 nB. ‘000 nB. ‘000 nB.
MapuyHu cpeacTea B kaca u 6aHka 2 599 - - - 2 599
ObnroBu LEHHW KHUXA, U3AaAEHN UM 80 - - - 80
rapaHTupaHu oT Abp)KaBaTta
LIeHHU KHMXa, nsgageHn nnv rapaHtTmpaHm ot - 725 - - 725

AbpPXKaBU-UNEHKN U TEXHUTE LieHTpanHu 6aHku,

ot EUB, EVB unun mexayHapoaHu rHaHcoBM

opraHmsaumm

O6uwo akTuBm 2 679 725 - - 3404
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11.1.2 JluxseH puck

PoHABLT He N3MNOM3Ba KpeaUTHO bMHaHCMpaHe 3a AeHoCTTa cu, Nopaau KoeTo nacusuTe Ha PoHaa
He ca N3MOXKEHMN Ha NNXBEH PUCK.

[eiiHocTTe No ynpaBneHne Ha pucka Mmat 3a Len ONTUMU3MPAHETO Ha HETHUS [OXOA OT NMXBU
npu [afjeHn nasapHu NUXBEHW paBHWLWA B CbOTBETCTBME C OusHec cTpaterunTte Ha [OAL.
MpoueagypnTe nO ynpaefneHWe Ha MNWXBEHUS PUCK Ce npunarat OT rneAHa Todyka Ha
YyBCTBUTENHOCTTa Ha POHAA CNPAMO NPOMEHW B NINXBEHUTE PaBHULLA.

JINXBeHNAT puck ce Habniogasa M U3MepBa Ype3 CrefHUTE KONMUYECTBEHNM METoAU — Alopauns u
pvckoBa npemus. [jopaunsta e OCHOBHATa MspKa 3a YyBCTBMTENHOCTTA HA €4MH UHCTPYMEHT KbM
NU3MEHEeHWe Ha HMBOTO Ha nuxeeHuTe npoueHTW. MNMOA[ n3nonssa metToga Ha MoguduumpaHata
Aropaumsa ga usmepm nMxBeHNs pUcK, CBbP3aH C BCEKU MHCTPYMEHT, 6asupaH Ha NuxBeH NpoueHT
KaTo obnurauuu, nuxeseHW cyanu, droybpcu, BasvpaHn Ha NUXBEHW MNPOLIEHTU, N PHYBPCH
GasupaHn Ha obnuraumu. PuckoBata npemus e pasnukara mexay AOXOOHOCTTa A0 Nagex Ha
KoprnopaTtuBHa, oBLUHCKa, UK nnoTedHa obnuraumsa n goxogHoctTa fo nagex Ha ALK cbe cxoneH
nagex. NOA[ aHanusnpa HMBOTO Ha puckoBaTa NPEMUs U HEAHOTO CBOTBETCTBUE C KPEAUTHUA
PENTUHT HA EMUTEHTA.

[encTBUTENHUAT edeKT 3aBUCK OT MHOXECTBO (PaKTOpU, KOUTO BKITHOYBAT MPOMEHUTE B NINXBEHUS
NPOLEHT, NOPOAEHN OT YyBCTBUTEMHOCTTA CNPSMO pasnuyHuTe nepuogn unu Banytu. [lpu
HapacTtBaHe Ha nuxsuTte ¢ 1.0% cToiiHOCTTa Ha nopTderna OT AbMrOBM LEHHN KHUXa Ce NOHMXaBa
c 127 253 nB..

[opaunsita Ha AbAroBUTE LEHHN KHMXKA Ha PoHaa e 2.48 (cnpsmo 7.89 3a 2022r.). MoanduumpaHa
Aropauust Ha AbNroBuTe LEeHHU KHXKa Ha doHpa e 2.43, (cnpsimo 7.66 3a 2022r.).

B cnepeallarta Tabnuua e nokasaHa uHopmMaLmns 3a HOMUHaNHUTE NUXBEHN NPOLIEHTN Ha aKTUBMUTE
Ha ®oHAa:

31.12.2023 r. INTnxseH NluxsoHocHu BeanuxseHn OOGLWO
MPOLUEHT ‘000 nB. ‘000 nB.‘000 nB..

MapuyHu cpeacTea B kaca u 6aHka 0%-0.50% 938 - 938

[bnroBu LeHHW KHWXa, n3ganeHn unv rapadHtupadm ot Ot 1.50% fo 751 - 751

Abpxasara 4.50%

LleHHn KHuXa, nspaneHu unu rapaHTupanu ot abpxasn- OT 0.00% Ao 807 3630 4437

UreHKN 1 TexHUTe LeHTpanHu 6aHku, ot ELIB, EVB nnn 4.25%

MeXAyHapoaHU hMHaHCOBM opraHusauum

O6LwWwo akTUBKU 2 496 3630 6126

31.12.2022 . INTnxseH NluxsoHocHu BeanuxseHn OOGLWO
NpoueHT ‘000 nB. ‘000 nB.‘000 nB.

MapuyHu cpeactea B 6aHka - - 2599 2599

['bnroBu LIeHHM KHWXKa, U3JafaeHu unvm rapaHTMpanu ot 80 - 80

Abpxasara 1.500%

LleHHU KHWKa, nsgaaeHn unu rapaHTMpaHu oT AbpxaBu- 725 - 725

UYNEeHKN N TexHUTe ueHTpanHm 6anku, ot ELIB, EMB nnn Ot 2.000% po

MeXayHapoaHu hMHaHCOBM opraHusauumn 4.250%

O6uwo akTuBm 805 2599 3404
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POHABT He NpUTeXaBa PUHAHCOBMN MHCTPYMEHTUN C NnaBaLy NMXBEH NPOLEHT KbM kpas Ha 2023 r.
11.1.3 LleHoBu puck

OCHOBHUS LIEHOBW PUCK, HA KOWTO € n3noxeH PoHABLT, € CBbp3aH C MHBECTULMUTE B KanuTanosu
LeHHN KHuxa. CnpaBeanuBaTta CTOMHOCT Ha Te3n (PMHaHCOBU UHCTPYMEHTM Ce BMMsie OT NPOMEHM B
nasapHMTE paBHULLA HA CbOTBETHUTE LIEHHW KHWXXA, KOETO OT CBOS CTpaHa pednektupa Bbpxy
poxogHocTTa Ha ®oHpa. Kbm 31.12.2023 r. u 31.12.2022 r. PoHABT He npUTEXaBa MHBECTULMMN B
KanuTanosu LIeHHN KHUXa.

MOAMl u3MepBa LEHOBUS PUCK Ha WHBECTULMMTE 4Ype3 MPUMOXUMUA 3a CbOTBETHMA nasap
KONMMYECTBEH METo4 - UCTOpMYEecka BOMAaTUMHOCT, M3MepeHa 4pe3 CTaHJapPTHO OTKMOHEHWe 3a
nepuos eauH mecell,

11.2 AHanu3 Ha KpeauTHUA PUCK

Mpun ynpaenexue Ha kpegutHua puck NOAL Habnogasa prcka OT HEU3MBbIHEHWE Ha aHraXUMEHTM
OT CTpaHa Ha KOHTpareHTV Npu onepauun ¢ NHAHCOBU NHCTPYMEHTMN.

OOwo gbnroBuTe LEHHW KHWXa npepcTtaensaBat 84.69% ot aktueute, kato 100.00% ot X ca
N34ageHn unu rapaHTUpaHn OT AbpXKaBaTta U AbpXKaBu-vneHkn Ha EC n TexHute ueHTpanHm 6aHku.

PUHAHCOBOTO CBbCTOSHME Ha ANBXHUUUTE ce aHanuaupa Ha ©asa Ha KpeguTHUTE PerTUHIN Ha
ObpXXaBuTe rapaHT unu n3gaten Ha ueHHata kHura. PoHABLT ce CTpemMu Aa orpaHuyaBa KpeauTHUS
pUCK Ype3 OCbLUECTBABAHE Ha CAENKN MPUOPUTETHO C KOHTPAreHTU, NpuTexaBalln BUCOK KpeauTeH
PENTUHT.

KpeanTHNAT pUCK OTHOCHO Mapu M NapuyHyW E€KBUBASIEHTU CE CYWNTA 33 HECBLLUECTBEH, Tbil KaTo
KOHTpareHTuTe ca GaHkn ¢ gobpa penyTauusi n BUCOKA BBbHLUHA OLEHKA Ha KPEeAUTHUSA PEATUHT.
CpepctBata B pasmep Ha 938 xun. NB. ca No pasnnawarenHute cMeTkn Ha PoHga B KOpobaHk
Bvnrapusa AL

KpeauTHNAT peiTMHr Ha nHBeCcTnUMM Ha PoHAa e npeacTaBeH B cnefpallata tabnuuya:
LleHHa kHura/ Emucus PenTuHr PewnTuHroBa areHuus
ObnroBu LeHHU KHWXa, U3gafeHU v rapaHTUpaHu oT AbpkaBaTta

BG2040019213 BBB S&P
XS2579483319 BBB Fitch

LieHHM KHMXa, U3gadeHU UNU rapaHTUPaHU OT AbPXKaBU-YNIEHKM U TEXHUTE LieHTparnHu 6aHku, ot
ELB, ENB unu mexayHapoaHu ouHaHCOBM OpraHu3auum

X82109812508 BBB- Fitch
X81713475306 Baa2 Moody’s
XS2010026214 Baa2 Moody’s
NL0015001L75 AAA S&P
NLO015001MS4 AAA S&P
NLO0150010M3 AAA S&P

NLO015001S60 AAA S&P
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M3naraHeTto Ha PoHAa Ha KPeaWUTEH PUCK € OrpaHNYeHo 40 pasmepa Ha BanaHcoBaTa CTOMHOCT Ha
(PMHAHCOBUTE aKTUBW, NPU3HATU KbM faTaTa Ha OT4YeTa, KakTo € NOCOYEHO no-gony:

Fpynu chomHaHCOBU aKTUBU 2023 2022
(6banaHcoBM CTOMHOCTH) ‘000 nB. ‘000 nB.
DrHaHCOBMW aKTUMBW , OTYMTaHM NO CNpaBeANnBa CTONHOCT 5188 805
MapuyHu cpeacTea U NApUYHN €KBMBANEHTU 938 2599

6 126 3404

PvkoBoactesoto Ha MOA[L cuuta, ye kbM 31 gekemBpu 2023 r. HAMa OCHOBaHME 3a KpepuTHa
ofesueHka Ha (UHaHCOBUTE akTMBY BbB PoHAa.

B cnegsawute Tabnuum € npeacTaBeH aHanus Ha MaTypuTeTHa CTPYKTypa cnopen OCTaTtb4YHUA CPOK
Ha nagex Ha bmHaHcoBUTE akTMBK Ha PoHAa:

31.12.2023 r. bBo3m. 3-6mM. 6M-1r. 1-5r. Hag5r. Bes O6uwo
maTypuTet
‘000 nB. ‘000 nB. ‘000 nB. ‘000 NB. ‘000 NB. ‘000 nB. ‘000 nB..

MapuuHu cpeacTea B kaca u baHka 938 - - - - - 938
ObnroBu LEHHN KHWXA, U34aAEHN UNn - - - - 751 - 751
rapaHTupaHu oT Abp)KaBaTta

LleHHU KHmXa, nsgageHu nnm 2 953 677 - - 807 - 4437

rapaHTupaHu oT AbpPXKaBU-YNEHKN 1
TexHUTe LeHTpanHu 6aHku, oT ELIB,
EWNB nnu mexayHapogHn donHaHCoBK

opraHusauumm
O6LWo akTUBKU 3 891 677 - - 1558 - 6126
31.12.2022 . Oo3m. 3-6M. 6mM-1r. 1-5r. Hag5r. Besz O6wo
maTypuTeT

‘000 nB. ‘000 nB. ‘000 nB. ‘000 NB. ‘000 NB. ‘000 nB. ‘000 nB..
MapuyHu cpeacTea B kaca u 6aHka 2 599 - - - - - 2599
ObnroBu LEHHW KHUXKA, u3gageHun nnu - - - - 80 - 80
rapaHTMpaHu oT AbpxaBaTta
LleHHu kHMXa, nspgageHu unm - - - - 725 - 725

rapaHTupaHu oT AbpPXKaBU-YNEHKN 1

TexHUTe LeHTpanHu 6aHku, oT ELIB,

EWVB vnun mexayHapoaHn onHaHCoBN

opraHmusaumm

O6uwo akTuBm 2 599 - - - 805 - 3404

doHABLT e cb3gapeH npes centemspu 2021r. 1 n3nnawia pascpoveHn nnawaHusa oTnycHaTn npu
npugobusaHe Ha NeHCMOoHHa Bb3pacT no Aan nbpem oT KCO Ha ocurypeHuTte nuua B YHUBeEpcaneH
neHcnoHeH ¢oHa ,LUKB — Cuna’ cpelly npexBbpngHe Ha cpefactBaTa HaTpynaHu Mo
ocuryputenHaTta UM naptuga B YHusepcasneH neHcuoHeH gong ,LIKB — Cuna” BbB ®oHaa. Kbm
30.09.2023r. e usBbpLUEHa aKkTyanu3auusi Ha pascpoyeHnTe nnawjaHus ¢ 72.69% ot nocturHatata
[JOXOAHOCT OT MHBecTupaHe Ha cpefcrteaTta or 01.10.2022r. go 30.09.2023r. B pesyntart Ha
M3BbPLUEHATa aKTyanu3auus, 3agbimKeHuATa KbM nuuata C pa3CpoyveHM NnalaHns u TexHuTte
HacnegHuuwm ca yesenuyeHu ¢ 36 151.85 nesa.

,D,py)KeCTBOTO M3BBbpLUBA perynapHo aHanmn3 Ha CbOTBETCTBUETO HA aKTUBUTE N NacMBUTE Ha doHpa
n aocrtarbyHaTa HaNM4YHOCT HaA NUKBUOHW CpencCTBa 3a NocpeljaHe Ha TeKyLuTe nnawlaHusa. Ha
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©a3a Ha aKTIoepCcKy U34MCIIEHNs PbKOBOACTBOTO Ha [Ipy»KeCTBOTO 0MaKksa nNpefcTosawmTe nnawaHms
B CPOK OT efjHa roAnHa fa ca B pasmep Ha 5.7 MnH. ne. O4yakBaHWTe BHOCKW 3a CrieaBallns roguileH
OTYETEH nepuos ca B pasmep Ha 9 270 xun.ns.

KoHueHTpauusaTa Ha pascpoveHnTe nnawaHna KbM nuuara ¢ OTMyCHaTu pascpoyeHn nnalaHus ce
ovaksa Aa HacTbNW cnep ABafeceT roanHn Ha 6asa Ha akTepcKoTo npeanonoxexue, vye 57.01%
OT OCUrypeHuTe B MOMEHTa nuua B YHUBepcaneH neHcnoHeH gong ,LIKB — Cuna” we npngobnat
NpaBo Ha MEHCWA crnep OKoMno ABajeceT roavHu u cpefcteaTta Ha 73.85% oT Tax we O6baar
npexebpnenHn B PoHg 3a pascpoyveHun nnawjanus ,LIKB — Cuna”.

11.3 AHanu3 Ha NMKBUOHUA PUCK

MOA[L n ®oHABT crneaBat 3a4blKeHNaTa 3a NMKBUAHOCT npousTtnyawym ot pasgen IV Ha Hapenba
Ne 10 ot 29.06.2021 r. 32 M3NCKBaHUSTA KbM rpaHuLaTa Ha NnaTexxocnocobHOCT 1 cobCTBEHNUTE
cpeacTea Ha NeHCUOHHOOCUIY pUTETHOTO APYKECTBO, KbM HEroOBaTa 034paBuUTeNHa NporpamMa u Kbm
MUHUMaNHUTE NUKBUAHW CPEACTBa Ha APYXECTBOTO U Ha ynpaBnsaBaHUTE OT Hero poHaoBe.

3a pga ce u3berHat NUKBUAHN I'IpOGJ'IGMVI Ce n3BbpLIBa KOHTPON M OUEeHKa Ha NUKBMAHOCTTa U
napu4yHnUTe noTouun Ha doHAa, kaTo ce npeanpuemMmatr n akTuBHU nencrems.

Bbpxy nukeBngHoctTa Ha PoHaa ce usBbpLuBa nepuoguyHo Habntogenue. NMOAL cnean usxogawmre
N BXOASILLM NapUYHN NOTOLN.

MOA[ HabniogaBa W U3MepBa NUKBUOHUA PUCK Ha Gasa MCTOPUYECKUTE BXOAALM U U3XOOALLM
MapuYHKX NOTOLM U M3rOTBAHaTa MeceyYHa NporHo3a 3a napuyHUTe NoToLM, CBbP3aHu C AENHOCTTA.
Ha 6asa Ha To3u aHanus, MOAL onpeaens MUHWMArneH npar Ha NUKBUAHW Napu4HWU CpencTea U
napuYHK ekBuBaneHTV BbB doHaa.

[Mpu KoHCTaTWpaHe Ha nWUKBMAHW nNpobnemu e wusrpageHa npouegypa No yBefoOMsIBAaHE Ha
3aMHTEpPEeCcOBaHNTE NuLia OT 3BEHOTO 3a YNpaBfeHWeTO Ha p1Ucka 1 NIMLETO OT cneunanunsnpaHarta
cnyxba 3a BbTPELLEeH KOHTPOr, OnpeaeneHo Aa creau 3a cnassaHe Ha usnckBaHusTa Ha Hapeaba
Ne 10 ot 29.06.2021 r. Ha K®H. OtroBopHuTe nuua ca N3nbnHutenHute gupekropu, Oupektop
Ovpekumns ,AHann3 n ynpasneHue Ha puHaHcoBu akTuen” u CbeeTa Nno MHBeCTULMUTE.

OT 3ano4yBaHe Ha gelHocTTa Ha PoHOa He e OTYETEH HEAOCTUr Ha JIMKBULHM cpencrtea unu
3aTpyAaHeHUA npu NokpuBaHe Ha 3ab/NKeHNATa My.

I'Ipe3 OTHETHUA nepuon dOHABLT He € nonssan BbHLUHM U3TOYHULM 3a ocurypsaBaHe Ha NUKBNOHU
CPeACTBa, KaTo € U3nbliHABan CBOUTE TEKYLLUN 3a4b/IKEHUA B CPOK.

Bcuuku Tekywwim nacvem Ha doHaa ca HEMMXBOHOCHU U ca C OCTaTbyeH MaTypuTeT 4o 1 meced.

lMokasaTtenuTe, KOUTO Ce CNEegAT BbB Bpb3Kka C YMpaBlEeHWE Ha JIMKBWAHOCTTA CbrMNacHo
usnckeBaHusaTa Ha KOH ca npeacrasenun B cnepgpallata tabnuua:

MokasaTtenu Xun. nB.
JIlukBuaHM cpepcTBa, B T.4. 4 568
MapuyHm cpepcTBa No cMeTky B 6aHKu 938
LObnroeu LEHHN KHMKA 3630
TeKywu 3agbMmKEeHUs, B T.4.: 3014

ObmxumMu NnawaHmsa KbM nvuara, noslyyaBallm pa3cpoyeHu nnawaHus, U TexHuTe 3011
HacnegHUUM 1 ApYyrv TEKYLUM 3a4biKeHns 3a criedsawmTe 6 meceua

[pyru Tekywy 3aabimKeHnst 3
AbmKMMKY NnawaHus KbM nvuara, noryyaBally pascpoyveHu nnawaHus, U TeEXHUTe

HacneaHULM U OPYry TEKYLLM 3aAbIDKEHUA 3a creaBalluus mecel 580
CbOTHOLLEHME NIUKBUAOHU CPeAcTBa/TeKy WM 3aabIKeHUs 1.562
CbOTHOLLEeHMEe NapyU4YHU CpeacTBa MO CMETKU B OaHKU/ABIMKMMU NNalaHus KbM

nuuara, nofy4yaBallin pa3scpoyYeHu NnawaHusi, U TeEXHUTEe HacreaHuULM u apyru 1.62

TeKy LU 3aabIKeHusd B crneaBaliua mecel
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11.4 AHanu3 Ha KOHLEeHTPaLMOHHUSA PUCK

KOHLEHTPpaUnOHHUAT pUCK NPeACTaBnABa PUCKLT OT KOHLEHTPMPaHe Ha MHBECTULIMN B Aa[lEH CEKTOP
OT MWKOHOMWKAaTa, BanyTa, reorpadcka nokaums unu eaumH emuteHt. MNMOAL ,LIKB-Cuna* AQ,
npuabpXanku ce CTPUKTHO KbM CbLUECTBYBaLLMTE perynauum, kacaely MHBECTULUMOHHaTa AeAHOCT
Ha neHcuoHHuTe doHaoBe B bbnrapus, ce cTpemu ga vHBecTWpa CpeacTeaTa Ha nuuara,
nonyyasalum pascpodenun nnawaxus, see ®PIM ,LIKb — Cuna“ gueepcuduuymnpankm noptdeina ot
aKTVBW NO BCEKM eWH OT CroMeHaTUTe No-rope KOMMOHeHTU. 3a LuenTta ce noadmpar LEHHN KHUXa
OCHOBHO C (pukcupaH goxod. KHuxaTta ¢ dukeupaH Aoxon npeacTaensasar obnuraumm, usgageHn ot
Penybnuka benrapus, XbpeaTtus, YHrapus, PymbHus n Hugepnangus.

Mo oTHoleHWe Ha reorpadpckata AvBepcudukaums — NPUOPUTETHO Ce MHBECTUPAa Ha nasapuTe B
Bvnrapus, kakTo u Ha Tesn B cTpaHu oT LlenTpanHa n U3toyna EBpona npeasua ovaksaHusTa 3a
n3npesapsall pacTex npes cneapalLuTe roguHy Cnpsamo passuTuTe nasapu ot 3anagHa Espona u
CALLL

Mo OTHOWEHNE Ha KOHUEHTpauusaTa Ha aKkTMBW, UW3OadeHn OT eanH EMUTEHT -—
MOAL ,UKB-Cuna® Al CTPUMKTHO chasBa 3anoXeHWTe HOPMAaTMBHW  OrpaHuyveHus B
3aKOHOAATENCTBOTO, pernameHTMpallo AeiHoctta Ha PPl n He ponycka HaaBuULIaBaHe Ha
paspeLleHnTe NUMUTH.

11.5 AHanu3 Ha puckKkoBeTe, CBbp3aHMu ¢ BOMHaTa B YKpanHa

POHABT HAMa eKCrno3vUMU B PYCKM W YKPAUHCKM KOPNOPaTUBHU (PUHAHCOBWU WHCTPYMEHTM WNn
PUHAHCOBMW UHCTPYMEHTU, n3gaaeHu ot Pyckata Pegepauus n Penybnuka YkpanHa. PoHALT HAMA
€KCMo3MLMM BbB BarnyTa - PyCKU pybnn n yKpauHCKU rpuBHM.

KoHdnukTbT Mexay Pyckata ®egepauns u YkpanHa He 3acsira Npsiko UHBECTULMUTE B nopTdenna
Ha PoHAa 1 HAMA MpPeKn NOoCrNeAcTBUA BbPXY HETHUTE MY aKTUBW.

OvyakBaHusTa Ha y4yaCTHULUUTE Ha (PMHAHCOBWTE Mas3apu B KPATKOCPOYEH MfaH Ca HeraTueHW,
nopaam KoeTo ce HabnoaaBa 3acuneHa BonaTUNHOCT Ha LIeHUTe Ha (OUHAHCOBUTE UHCTPYMEHTM Ha
nasapuTe B CBeTa, B ToBa Yncno Ha CALL n Espona.

lMopagn cwunHO AuBepcudmumpaHus noptdenn Ha PoHAa M KaTto UANO KOHCEPBATUBHOTO
WHBECTUpPaHe Ha cpefcTBaTa Ha OCUTYpeHUTe nuua, BbL3AEWCTBMETO Ha BOMaTUMNHOCTTa Ha
nasapuTte, U3MepeHo C Nas3apHus N LEHOBW PUCK, CBBP3aH C (OMHAHCOBUTE akTuBU Ha PoHAA, KbM
MOMEHTa Ce OTpassBa B MO- Marika CTeneH B CpaBHEHWE C NEeHCUOHHO-OCUrypuTenHus GpaHw B
Bwnrapusa, kato usano.

Bb3gencTemeTo Ha cbbuTtusTa, CBbp3aHN C BOEHHUA KOHCbJ'II/IKT BbpXYy obata MKOHOMMYecka
CUTyauuna Moxe Aa HanoXwu npepasrnexgaHe Ha HAKOU OOoMNyCKaHUA U npeleHKA. ToBa moxe ga
gosefe 40 CbLleCTBEHUN KOpeKUnn Ha ©anaHcoBaTa CTONHOCT Ha onpeneneHn aktmen N nacmeu B
pamMKuTe Ha cneasaliata cbvnHchosa roguHa. Ha tosm etan PBKOBOACTBOTO HE € B CbCTOAHUE
Ha4EeXOHO 4a OLEHM MOTEHLMANHOTO Bb3AENCTBUE, TbIl KaTo CbbUTMNATa ce pasBmBaT exegHeBHO.

PbkoBoACTBOTO Ha [lpyeCTBOTO LUe NPOALIKA Aa Cneau pasBUTMETO Ha KOHNUKTa Mexay
Pyckata ®epepauns n YkpanHa u Wwe npeanpveMe BCUYKM BB3MOXHW MEpKW, 3a Ja orpaHuyu
pa3mMepa Ha Henpeknus edekT Bbpxy HETHUTE akTuen Ha doHAaa.

lMopagn BWcOkata BONATMITHOCT Ha GuHaHcoBuTe nasapu [MOAL ,UKB-CUJIA® noaxoxga
KOHCEpPBATUBHO MPU UHBECTULIMU BB (PMHAHCOBU UHCTPYMEHTH.

11.6 AHanu3 Ha perynaTtopeH U NOSIUTUYECKN PUCK

PeryﬂaTOpHI/IFlT N NONMNTUYECKNAT PUCK Ca pUCKOBE, KOUTO Ca B3aMMHO CBbpP3aHU U Ce OTHACAT A0
He6naronpv|;|THa npomMmsaHa B HOPMaTUBHUTE pa3nope,q6v| N B3eMaHe Ha NOoNMUTUYEeCKN peLleHnsd,
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KOUTO fAa Ce OTpasfAT HeratMBHO Ha AEWHOCTTa, CTOMHOCTTAa Ha aKTUBWTE Ha ynpasnsBaHuTe
¢oHA0BE M CLOTBETHO CpeACcTBaTa Ha ocurypeHuTe nuua.

PvkosogcTteoTo Ha MNOA[ "LUKB-Cuna" ALl cneau BHUMaTENHO U B3eMa yyYacTue BbB BCAKO e4HO
obcbxgaHe Ha NPOMEHU B HOopmaTtuBHaTa ypeaba, KOMTO Morat Aa 3acTpaliaTt MHTepecuTe Ha
nuuara ¢ pascpoyeHu nnallaHua n TexHute HacnegHuum e PP LIKB - Cuna“, kato npegnpuema
afeKBaTHM ENCTBUSA B €4Ha CUITHO perynupaHa cpega v guHamnyHa obctaHoBka.

11.7 KaTteropuu cpuHaHCOBU aKTUBM U NaCUBU

banaHcoBWTe CTOMHOCTM Ha (UHAHCOBUTE akTMBM M nacueum Ha PoHpa morat ga Obpar
npencraBeHn B CrnegHUTe KaTteropun:

2023 2022
’000 nB. ’000 nB.

®DrHaHCOBU aKTUBU
PUHAHCOBU aKTUBW, OTYUTaHW NO CnpaBeaMBa CTOMHOCT 5188 805
MapuyHu cpeacTea U NApUYHN EKBMBANEHTU 938 2599

®duHaHCOBM Nnacuemn
3agbmxkeHus kbm NOAL LIKB-Cuna 3 1

12, MonuTukKa u Nnpoueaypa 3a ynpasrneHne Ha HETHUTE aKTUBU

LlennTe Ha MNMOA[ no oTHOLLIEHWE ynNpaBneHNeTo Ha HETHUTE aKTUBK ca:
e [loctTuraHe Ha [JOXOOHOCT, CbpasMepHa C MOEMaHETO Ha HWCBK PWUCK 3a JMuaTa,
nony4yaBaLly pascpoYeHn nnaLlaHus,;
CnasBaHe Ha HOpPMaTMBHUTE N3NCKBaHWS,
MopabpkaHe Ha BUCOKA NNKBULHOCT;
ALEKBaTHO CBOTHOLLUEHME MEXAY BIOXEHUTE NapPUYHW CPEACTBa B LIEHHU KHUXA W
Napu4YHNTE NHCTPYMEHTMW.

YnpaeneHneTo Ha akTuenTe Ha PoHAa, N3NOM3BaHETO UM 3a reHepupaHe Ha 40X0[4 Ce U3BbpLLBA OT
Ovpekuma ,AHanus u ynpaeneHne Ha duHaHcoBu aktmeu“ Ha [MOA[l B CbOTBETCTBUE C
HopmaTuBHaTa ypenba, Mpasunata Ha PoHAa, nog HabnoAEHUETO Ha cneumnanusvpaHa cnyxba
“BbTpelleH KOHTpon”, PUCK MEHUOXbp M aKTUBHOTO B3aumopeinctsne ¢ [Oupekums “OuHaHcoBO
cYyeToBOAHA” CbrMNacHO NpaeunaTta 3a BbTpeLuHarta CTpyKTypa U BbTpeLUHnsa koHTpon Ha MOA/L.

13. OnpepensiHe Ha cnpaBeAsiMBa CTOMHOCT

CnpaBeanuearta CTOWHOCT Ha (PMHAHCOBUTE aKTWBW W NacuBMW, TbPryBaHW Ha aKTWBHM nNasapu
(kakBUTO ca NYBNNYHO ThpryemnTe LIeHHN KHXa), € BasmpaHa Ha nasapHu KOTUPOBKU KbM NocnegHa
Jata Ha TbpryBaHe 3a roguHaTta. PMHaAHCOB aKTUB Ce cyuTa 3a TbPryBaH Ha aKkTWBEH nasap, ako
nasapHWTe KOTWPOBKW Ca HanuyHu OT Bopcu, Aunbpu, BPOKepU W T.H., TE3N LEHN ce NpeacTaBsaT
KaTo peanHn W pefoBHO OCHLUECTBABAHM nasapHu caenku. MNpu oueHkaTa Ha crnpasegnvearta
CTOWHOCT Ha puHaHcoBuTe akTueu kbM 31 AekemBpy 2023, POHABLT € Npuen cnefHUTe KpUTepun 3a
onpeaensiHe Ha akTUBEH nasap: cpedeH Opoi CKNoYeHN caenku Haii-manko 21 6p. 3a NpeAXoaHNS
TpumeceyeH nepuog n Hag 0.80% ot cpeaHusa Free Float usteprysaH obem 3a cblyus nepvos, KaTo
[BeTe ycroBus ce npunarat KyMmynaTusHo.

CnpaBe,u,nMBaTa CTOMHOCT Ha cblechosm aKTUBW, KOUTO HE Ce TbpryBaTt Ha akTuBeH nasap ce
onpeaenat Ypes n3nons3BaHe Ha TEXHUKN 3a OoLeHKa. doHABLT U3non3Ba pasnnyHn meToan 3a oLeHKa
M npeanonoXxeHus, 6a3v|paHV| Ha nasapHn ycnosu4d, cbLecTByBaLll KbM Kpasa Ha rogunHaTa.

PoHabT € npuen nsmeHeHusaTa B8 MCPO 13 n MC®O 7, B cuna ot 1 aHyapu 2009, KOETO n3ucKea
PoHABT Aa knacuguumpa oLeHsSIBAHETO MO CrpaBeanvBa CTOMHOCT Ypes 13non3BaHe Ha iepapxus
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Ha OLEHKUTE MO CnpaBeAnuMBa CTOMHOCT, KOATO OTpassBa 3HAYMMOCTTa Ha BXOAHWUTE [AaHHW,
W3MNON3BaHM Npu OrnpedensHe Ha oueHkuTe. Mepapxusta Ha cnpaBeanuBuTe CTOMHOCTW UMa
CrnefHUTe HUBa:

e Hwuso 1 -Bx04dAWMTE AAHHU HA HUBO 1 ca KOTUPAHUTE (HEKOPUTMPaHN) LIEHN HA UHCTPYMEHTHU
Ha aKTUBHWTE Nasapu 3a UAESHTUYHU (OUHAHCOBU UHCTPYMEHTY;

e HuBo 2 - BxogswmWTe AaHHW HA HWMBO 2 ca BXOAALWM AAHHW 33 AafeH aKTVMB MMM nacus,
pasnuyHn OT KOTUPaHUTE LieHW, BKIFOYEHW B HUBO 1, KOUTO NPSKO UITM KOCBEHO Ca AOCTBIMHU
3a HabniogeHue. Tasu kaTeropuss BKMIOYBA WHCTPYMEHTW, OLIEHSBAHW W3MON3Baiiku:
KOTUPaHW LeHN Ha NogobHM akTUBM UMK MacuBM Ha aKTMBHMW Nasapu; KOTUPaHW LeHW Ha
WAEHTUYHM MU NoJoBHM akTUBWM UK NacuBM Ha Nasapuw, KOUTO HE ce CYUTAaT 3a aKTUBHU,
OPpYyrv TEXHUKW 33 OLEeHsiBaHe, KbAETO BCUYKM 3HAYUMMWU BXOAALUM AAHHW ca MNPSKO WUnn
KOCBEHO JOCTbMNHM 3a HabnogeHne, U3Non3Bankv nasapH gaHHuY;

e HwuBo 3 - BXogALWMTE AaHHM Ha HUBO 3 ca HeHabnogaemun BXoASLM AaHHW 3a AafeH akTuB
unn nacue. TasW KaTeropusi BKIOYBA BCUYKM WHCTPYMEHTWU, MPU KOWUTO TEXHMKata 3a
oLieHsiIBaHe He BKIoYBa HabnogaeMmn BXOAALWM AaHHN U HeHabnoaaeMuTe BXOASALWM AaHHN
UMaT 3HauuTeneH edekT BbpXy OLEHKaTa Ha WHCTPYMeHTa. Tasu KaTeropusi BKNOYBA
WHCTPYMEHTH, KOUTO Ce OLEeHsBaT Ha BasaTa Ha KOTMPaHWU LieHW Ha NOAOOHN MHCTPYMEHTMH,
KbAETO 3HA4YUTENHW HeHabnogaeMn KOpeKUMn Win MNpeanorioxXeHns ce U3nckesaTt 3a Aa
OTpasaT pasnuKkuTe Mexay UHCTPYMEHTUTE;

HuBOoTO B Mepapxusita Ha cnpaseanvBuTE CTOMHOCTW, B paMKWTE Ha KOATO Ce Kareropuaupa
OLieHsIBAHETO Ha cnpaseasineBaTta CTOMHOCT B LANOCTHMA My 0DXBaT, ce onpefens Bb3 OCHOBA Ha
Hal-HUCKNS eNeMEHT OT HMBOTO, KOWTO € OT 3Ha4YEHNE 3a OLieHABaHETO Ha cnpaseanunesata CTOMHOCT
B LANOCTHMSA My oOxBaT. 3a Tasu Len 3HavYeHWeTo Ha JafeH eneMeHT Ce OueHsBa KaTo ce
CbMNOCTaBs C OLEHABAHETO Ha CnpaBeanueaTa CTOWHOCT B LANOCTHUSA My OOXBart.

Ako npu OLEHABaHETO Ha cnpasefnvBaTa CTOMHOCT ObaaT usnonssaHu HabngaeMn enemeHTu,
KOUTO Ce HYXOaAT OT 3HAYUTENTHO KopurnpaHe, oCHOBaHO Ha HeHabnogaemMmn enemeHTH, Takoea
npmn3HaeaHe € OT HMBO 3. 3a oUeHABaHETO Ha 3HAYEHNETO Ha AafeH ENEMEHT 3a OLIEHSIBAHETO Ha
cnpaseanmeara CTOMHOCT B LSANOCTHUSA My obxeaT e Heobxoaumo ga OGbaaTt B3eTU npeasung
CI'IeLWICbVI‘-IHVITe 3a AajeH akKTtmB unun nacue CbaKTOpVI.

Cnepalyata Tabnuua npeacraBs aHanus Ha hepapxusita 3a oTynTaHe no cnpaBegnvea CTOMHOCT
Ha (bMHaHcoBWTe akTuBK Ha PoHaa no Buaose kbM 31 aekemepu 2023:

pyna comHaHCOBM aKTUBM MO crpaBeanMBa HuBo 1 HuBo 2 HuBo 3 O6wo
CTOMHOCT npe3 ne4yan6arta unu 3arybara ‘000 nB. ‘000 nB. ‘000 nB. ‘000 nB..

[bNroBu LEHHN KHUXKA, U3AaAEHU UMW rapaHTUpaHn ot

Abpxasara 751 - - 751

[bnrosu LeHHN KHWXa, U3gageHn unu rapaHTnpaHm ot
ObpPXaBU-YNeHKNn unm Abpxxasu, NOCOYEHN B Hape,u.6a Ha

K®H u TexHnTe LeHTpanHu 6aHku, ot ELIB w/vunn ENB 4 437 - - 4 437

O6wo 3a rpyna pMHaHCOBU aKTUBM MO cripaBeaniMBa

CTOMHOCT npe3 ne4yanbara unu sarybara 5188 - - 5188

Cnepgauyata Tabnuua npeacraBs aHanus Ha nepapxusita 3a oTYnTaHe Mo cnpaBeannBa CTOMHOCT
Ha omHaHcoBWTe akTMBK Ha PoHaa no Bugose kbM 31 gekemspu 2022:



®oHpa 3a pascpoyeHn nnawaxus ,LIKb — Cuna” 32
PuHaHcoB OTYeT
31 nekemspu 2023 r.

Fpyna doMHaHCOBM akTMBM NO cnpaBeanvBa HuBo 1 HuBo 2 HuBo 3 O6wo
CTOMHOCT npe3 ne4yanbara unu 3arybara ‘000 nB. ‘000 nB. ‘000 nB. ‘000 nB.

[bnrosu LieHHM KHWXa, U3gaaeHu unu rapaHTMpaHu ot

Abpxasara 80 - -
[bArosun LEHHN KHWXa, N3AaAEHN UNWN rapaHTUpaHn oT

AbpKaBU-UNEHKN Unn gbpxxasu, nocodeHn B Hapenba Ha

K®H n TexHute ueHtpanim 6anku, ot ELIB u/nnn EVNB 725 - - 725

O6wo 3a rpyna chomHaHCOBM aKTUBM MO cripaBeanvsa

CTOMHOCT npe3 ne4yanbara unu 3arybara 805 - - 805

3a uenuTte Ha M3roTBsiHE Ha PMHAHCOBUS OTYET cbrnacHo npunoxmummute MCPO doHabT oTunTa
MHAHCOBWTE aKTUBM MO CnpaBeafivBa CTOMHOCT, AOPW U TE3W, KOUTO Bb3HAMepsiBa 4a ObPXWN 4O
nagexa, 3apja cbbepe [OOroBOPHWTE MapW4HM  MOTOUM M TE3U MapuyHM  MoTouwm ce
CBbCTOST €ANHCTBEHO OT MraLlaHus no rmaBHMUa U NIMXBY BbPXY HEMoraceHara rnaBHuLa.

14. Cb6uTUA cnen Kpasi Ha OTYETHUSA Nepuop,

Cnep Kpas Ha OTYETHMSA NEpMo He ca HacTbNWUK APYyrn CbOMTKA, KOUTO Aa HanaraT AOMbIHUTENHM
Kopekuun n/ nnm onoBecTsaBaHUs BB (OUHAHCOBUSA OTYeT Ha PoHaa.

15. OpoGpeHue Ha PMHAHCOBMUA OTHET

®uHaHcoBmAT oTyeT kbm 31 pgekemBpy 2023 r. e opobpeH OT YnpaBuTENHUS CBbBET Ha
15 mapT 2024 r.



