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LOKNAL 3A YNPABNEHWETO HA [TPO®ECWUOHANEH NEHCUOHEH ®oHA LIKB - CUINA* NPE3 2024 rof.

A. OCWUIYPUTENHA OEWMHOCT

ObwwmsT Bpoit Ha ocurypeHnTe nuua kbM 31.12.2024 rog. e 31 366 ot kouto 1 003 N1La Bb3CTAHOBEHN
no §4a an.1 ot N3P Ha KCO ¢ Hynesw canga, koeTto e ¢ 24 gywm no manko cnpsamo 31.12.2023 rog., korato ca
bunm 31 390. Ot Tax 4 798 ca oT nofaneHn 3aseneHns, 7 462 ca npexebpnenun ot apyr doHa n 19 106 ca
cnyxebHo pasnpeseneHu.

3a 18 nuua, noganm 3asenexns 3a yydactve B LIKB-CUIA — MMN®, HAM e nogan nHdopmaums, ye
OTrOBapsT Ha YCMOBKSTA, HO BCE OLLe He e npeBeaeHa BHocka. 1 359 nuua ca cnyxebHo pasnpeaeneHu, Ho
CbLLO OLLEe He ca NoMnyYunu BHOCKa.

HosuTe ocurypenn nuua npes 2024 roa. ¢ nocTbnunu BHOCKM no naptugute ca 2 489. OT 1ax oT
noaaneHm 3aseneHns ca 288 ocurypeHnu, npexsbprieHn ot gpyr doHg — 1047, a cnyxebHo pasnpegeneHnte —
1154 pywm.

OT nopapeHuTe npes roguHata 265 3asBreHns 3a yyactvie B npodecnoHarneH NeHCMoHeH oHg, 238
ca 0g00peHu, 0T KOMTO 3a 3 nuua Bee oLLe He ca nocTbnunn BHocku. OTkasaHu ot HAI ca 23, a 4 Bce olle ca
C HesICEH cTartyc.

CpenHnaT MeceyeH pas3mep Ha BHOCKWTE npes roguHata e 113.27 ns.

Mpe3 2024 rog. ca npeeaeHn Ha HOW HaTpynanuTe cymu Ha 209 neHcmoHupanu ce no 4n.696 ot KCO,
oT TaX 4 nuua ca bunm ¢ Hynesw NapTuam.

Mpe3 roguHaTa 93 nuua ca NpoMeHunn ocurypsisaHeTo cu ot M1 BbB oHg ,MeHcu” no pefa Ha un.
48 ot KCO.

Mopagy cTapocT umm CMbpT Ha 198 ocurypeHn nuua wim Ha TEXHU HacregHuuy ca wannateHu
€[HOKPaTHO HaTpynaH1Te CymMu.

Mpes roguHata B Apyrv npodecroHanHn hoHLOBE, yNpaBnsBaHu OT APYri NEHCUOHHM ApyXecTBa ca
ce npexebprum 2 016 ocurypenmn nuua. bposT Ha neHcuoHepute kbM 31.12.2024 rop. e 1.

Ezn o MOKA3ATEN Brow
OCUryPEHM NUUA KbM 31.12.2024 rop. 31 366
2.  [HoBoocuryPEHM NMUA 3A NEPUOMA OT 01.01.2024 roa. oo 31.12.2024 rop. 2489
2.1. | HOBW OCUIYPEHW C NOJALEHV 3ASBMEHMA 288
2.2. | HOBW OCUTYPEHWM OT CNY)XXEBHO PA3MPELENEHVE 1154
2.3. | MPEXBBPEHV OCUTYPEHM MIALIA OT APYT ®OHA 1047
3. |[MopAREHU 3AABNEHUA 3A NEPUORA OT 01.01.2024 rof. oo 31.12.2024 rop. 265
3.1. | OnOBPEHM HOBV 3ASABNEHNA 238
3.2. | OTKA3AHV HOBM 3ASBMEHMA 23
3.3.  [HOBV 3AAIBNEHNWS C HEACEH CTATYC 4
4 NEHCMOHEPU KbM 31.12.2024 rO[. 1
5. ENHOKPATHO U3NNATEHMW NPU HACTBINWN OCUrYPUTENEH CNYYAN 198
6 MPEXBBPNEHM KbM HOW CPEACTBA HA MEHCMOHEPK NO 4n.696 OT KCO 209
7 3AKPUTU MAPTUAU HA NIMLIA, NPOMEHUNW OCUTYPABAHETO No 4n. 48 KCO 93
8.  [MPEXBBLPNEHM B APYTM ®OHOOBE 2016
Nen
PE,uO MOKA3ATEN nB.
1. | CPEOEH MECEYEH PASMEP BHOCKA 113.27
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LOKNAL 3A YNPABNEHWETO HA [TPO®ECWUOHANEH NEHCUOHEH ®oHA LIKB - CUINA* NPE3 2024 rof.

5. ®UHAHCOBA U UHBECTULIMOHHA OEUHOCT
l. ®WHAHCOBW PE3YNTATU OT AEMHOCTTA HA ®OHIA.

Kbm 31.12.2024 rog. noctbnneHnsTa BbB oHaa ca B pasmep Ha 34 034 xun. ne. MonyyeHuTe
OCUTYpUTENHWTE BHOCKM ca B pasmep Ha 17 727 xun. nB., 9 211 xvn. nB. e pasMepbT Ha 1oXo4a OT MHBECTUPaHE
Ha cpefacTBata Ha qoHza, 7 096 xun. 1B. ca cpeAcTBarta nocTbNUM OT Apyr hOHAO0BE. 3nnaTteHute cpeacTsa
32 CPOYHM MEHCMM Ha MEHCMOHepW ca 53 Xxun. fnB., €AHOKPATHO U3NMATeHWTE CYMW Ha OCUTYpeHW nuua,
Npnao6unm NpaBo Ha neHcys ca 566 xun. nB. M3nnateHnTe CymMn Ha HaCNeAHNLM Ha NOYUHANM OCUTYPEHI NnLa
ca 436 xvn. 1B., cpeAcTBaTa 3a eHOKPATHO M3NMaLlaHe Ha OCUTYpeHy nua ca B pasmep Ha 92 xun. ne., 06LLms
pasmep Ha npeBeaeHuTe cpeactsa kbM HOW -4 797 xun. ne., 9 165 xun. nB. ca cpeacTsa Ha niLia npemnHany
B Apyrv npocecnoHanHn poHaose. HaumcneHnnTe Takeu 1 yapwbxku 3a [pyxectsoto ca 1 850 xun. 11B., OT TaX:
665 xun. nB. OT OCUrypuTEnHM BHOCKM M 1 185 xun. nB. OT MHBECTULMOHHA Takca. CTOMHOCTTA Ha HETHUTE
akTvem kbM 31.12.2024 rop. e 168 948 xun. nB. Yeenuuerneto cnpsmo 2023 roa. e 17 075 xun. ne. unmn 11.24%.

JVHAMUKA B HETHATA CTOMHOCT HA AKTUBWUTE HA YMPABNABAHUSA OT [PYXECTBOTO MPO®ECUOHANEH MNP

Ne nne
no HanmeHoBahme CpasH.
pen 2024 2023
Cyma
| HeTHM aKTUBM B Ha4anoTo Ha nepuoga 151,873 | 139,739 12,134
Il | YBenuyenus 34,034 31,067 2,967
1 | MocTbnneHns OT OCUTYPUTENHM BHOCKM 17,727 | 15456 2,271
2 | MpexBbprieHn CPeAcTBa OT ApYriA NEHCUOHHN (POHAOBE 7,096 6,085 1,011
3 CpepcTea Ha nvua Bb30OHOBMIM OCUTYPSIBAHETO CU B 0 0 0
YN® no pega Ha un.124a ot KCO
4 | [loxoq OT UHBECTUPAHE Ha cpeacTea 9,211 9,526 -315
5 | MpesegeHu nuxsm o1 HAT 0 0 0
6 | Apyrv yBenndexns 0 0 0
I | Hamanenus 16,959 | 18,933 1,974
1 | Mannatenun nexcum 53 0 -53
B el B B
3 | WN3ternenu cpeacTea OT OCUTYpeHU Nnua 92 81 -11
4 | N3nnaTeHn cpeacTea Ha HacnesHULM 436 394 -42
5 | MpexBbpnenu CpeacTsa Ha ApyrA NEHCUOHHN (hOHAOBE 9,165 9,726 561
6 | MpeBenenu cpeacTtsa Ha HOW 4,797 6,592 1,795
7 | Cpencrea 3a gbpxaBHus DrogxkeT 0 0 0
8 CpepcTBa Ha nuLa NPOOMEHNIN OCUTYPSIBAHETO CU MO 0 0 0
pepa Ha 4n.46 ot KCO
9 | MpexBbpnexn CpeacTsa KbM NEHCMOHHIUSA PE3epB 0 0 0
10 | Mpexsbpnenu cpeactsa kb GUMM 0 0 0
11 | Mpexsbpnenu cpeactsa koM OPI1 0 0 0
12 OTpuuateneH JOX0A OT HBECTMPaHe Ha cpeAcTeaTa 0 0 0
Ha NEHCUOHHMS CHOHA
13 | MiannaTenu Takcy Ha ApyxecTBoTo, B T.u. 1,850 1,654 -196
13.1 | - YAPBXKKN OT OCUTYPUTENHU BHOCKM 665 580 -85
13.2 | - UHBECTULMOHHA TaKca 1,185 1,074 -1
13.3 | - BCTBNMTENHA Takca 0 0 0
13.4 | - npyru Takcu 0 0 0
IV | HeTHu akTnBHM B Kpas Ha nepuoaa 168,948 | 151,873 17,075
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LOKNAL 3A YNPABNEHWETO HA [TPO®ECWUOHANEH NEHCUOHEH ®oHA LIKB - CUINA* NPE3 2024 rof.

Il WMHBECTUPAHE HA CPE[ICTBATA

Mpe3 2024 roguHa OCHOBHAaTa TeMa, KOSATO onpefensile noBefeHWETO Ha CBETOBHUTE KanuTanosK
nasapu Gelue napuyHaTa NonuTUKa Ha OCHOBHUTE LieHTpanHu baHkn — ®epepantus peseps u EBponelickata
LeHTpanHa 6aHka. MHdnauywsta n B EBpona n B CALL ce noHWxXM 1 ABETE LEeHTpanHu baHku 3anoyHaxa npoLec
Mo NOHWXaBaHe Ha OCHOBHUTE JINXBY.

EBponeiickata LeHTpanHa baHka npe3 2024 roguHa NOHWXM OCHOBHATA NUXBa Ha YeTUPU MbTU, KaTo
obwoTo HamaneHve Gewwe ot 4.50% go 3.15%.

®epepantus peseps npes 2024 noHwku nuxaseHus npoueHT Federal Funds Target Rate-Upper bound
TpU MbTY KaTo 06LoTo HamaneHue Gewwe ot 5,50% 1o 4,50%.

EHepruitHaTa kpusa npes 2024 B Espona Gewe npeogonsHa. OCHOBHO MH(nauusTa ce 0Tpasu B
obnacTTa Ha ycnyrure.

Kato usno 2024 roguHa 3a hvHaHCOBWTE Nasapy NpeMMHa M3UANO MOA 3HaKa Ha Bb3CTaHOBABAHETO
Ha OCHOBHMTE MHAEKCY Ha KanuTarnosuTe Nasapy. BbacTaHOBABAHETO HA OCHOBHWTE MHAEKCW Ha KanuTanoBuTe
nasapu 6eLLe NpuapyxeHo 1 0T Bb3CTaHOBABAHETO Ha LEHWUTE Ha AbATOBUTE LIEHHM KHUXKA.

- B EBpona uHpekcute Ha kanutanoBuTe nasapu otbenssaxa puet npes 2024 roguHa.

- B Tlepmanusa sopewmsat nhgeke DAX - 40 npukntoum rognHata Ha HuBo oT 19,909.14 nyHkTa ¢ pbeT
oT 18.85%.

- BwB OpaHuys ocHoBHUAT nHaeke CAC - 40 npuknioum rognHaTa Ha HuBa oT 7355.37 nyHKTa unu
cnap ot 2.49%.

- B ABcTpust ocHOBHUAT uHAEKC ATX npukmioum roguHata Ha HuBo oT 3663.01 nyHkTa , ¢ pbCT OT

6.64%.

- B HupepnaHauns ocHOBHWAT MHaekc AEX nNpuknioum roguHata Ha Hi1Bo ot 878.63 nyHkTa , ¢ pbeT
ot 11.67%.

- B Benrvsa ocHoBHUAT nHaeke BEL - 20 npukntoumn roamHaTa Ha HUBo oT 4264.63 nyHKTa , ¢ pbCT OT
15.02%.

- BbB Benukobputanms ocHoBHuAT nHaeke FTSE 100 - UK npukntoun roguHata Ha HiBo ot 8,149.78
NyHKTa ¢ pbeT 0T 5.39%.

- WHpekewT Euro STOXX50, BKMtoyBaly netaeceTte KOMMaHwM ,CuHM Ynnose” B EBpona otyeTe
yBenu4eHme ot 8.28% 1 3aBbpLun roguHata Ha HuBo ot 4895.98 nyHkra.

Bogewwte mnHgeken B CALL cbuwlo otyeToxa nosuwenmns, kato S&P 500 3aBbpwu roguHata ¢
nosuileHne ot 23.31% npu HMBO 5,881.63 nyHkTa. B cblwus TpeHa ce aswkewe u Bogewmat DJIA, kato
[OCTUIHA HUBO 0T 42,544.22 nyHkTa nnu yeenudeHve ot 12.88% cnpsimo npeaxogHata 2023 r. TeXHONOMMYHMAT
nHoexkc NASDAQ otyete pbet o1 14.77%, pocturaiikm 19,310.79 nyHkra.

B Bbnrapus uHgekemte SOFIX n BGBX40 m otyetoxa pbeT CbC CbOTBETHO 16.68% 1 8.84%.
MosuweHne otyeToxa nHaekemte BG REIT n BG TR 30 ¢ pbeT o1 cboTBeTHO 12.80% 1 8.03%.
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LOKNAL 3A YNPABNEHWETO HA [TPO®ECWUOHANEH NEHCUOHEH ®oHA LIKB - CUINA* NPE3 2024 rof.

WHAEKcK: Bbnrapus, EBPona u CALL

WHpexc 31.12.2024 29.12.2023 WU3menenue (%)
SOFIX 892.74 765.12 16.68%
BGBX 40 171.82 157.87 8.84%
BG REIT 214.66 190.30 12.80%
BG TR 30 863.62 799.44 8.03%
DAX 40 - Germany 19,909.14 16,751.64 18.85%
CAC 40- France 7,355.37 7,543.18 -2.49%
ATX-Austria 3,663.01 3,434.97 6.64%
AEX-Amsterdam 878.63 786.82 11.67%
BEL 20 - Belgium 4,264.53 3,707.77 15.02%
FTSE 100 -UK 8,149.78 7,7133.24 5.39%
Euro STOXX50 Pr 4,895.98 4,521.44 8.28%
DJIA - USA 42,544.22 37,689.54 12.88%
SP 500 - USA 5,881.63 4,769.83 23.31%
NASDAQ - USA 19,310.79 16,825.93 14.77%

ObLwata nasapHa kanutanuaauys Ha 6brapckis kanutanos nasap B kpas Ha 2024 r. otbensi3sa pueT
¢ 5.02% po 16.28 mnpa. nB., CNpsSIMO NpeaxofHaTa roguHa. bposiT Ha chenkute Ha perynupad nasap 3a
n3MmuHanara roguHa e 77 350 n otbenssea pwet ot 14.35% cnpamo 2023 r. Ha 975 mMnH. nB. Bb3nunia 060poTsbT
Ha BOB-Codus, kato ToBa € ¢ 24% no-sucok cnpsimo 2023 roguHa.

MA3APHA KANUTANU3ALMA (NB.)

OcHoBeH nasap [ekemBpu 2024 llekemBpu 2023 WU3menenne (%)
CermeHT akumu Premium 2,598,106,149 3,083,129,277 -15.73%
CermeHT akumu Standard 8,854,372,955 7,745,938,385 14.31%
CermeHT 3a apyXecTBa CbC Cnewmanta MHBECTULMOHHA Lien 1,298,130,481 1,191,177,074 8.98%
AnTepHaTMBeH nasap
CermeHT akumm 2,870,906,837.00 2,628,119,831.97 9.24%
CermeHT 3a apyXecTBa CbC Cnewmanta MHBECTULMOHHA Len 387,571,167.99 416,210,591.91 -6.88%
MNasap 3a pacTex beam 270,458,905.22 436,406,443.09 -38.03%
OBLLO: 16,279,546,495 15,500,981,602 5.02%

Mpe3 2024 rog. npy WHBECTUPAHETO Ha CpeAcTBaTa Ha PoHAa ycunusaTa HKU 6sxa HacoYeHU KbM
NOCTUraHEeTO Ha ONTUMANHO PaBHNLLE Ha JOXOAHOCT OT aKTVBMTE, NMPY MUHUMAnHa 4O CPEAHa CTemNeH Ha pUcK.
Mpn nHBECTUpaHETO W CbobpasHO WHBecTULMOHHATa nonmuTuka Ha PoHpa Ce oTuMTalle BMMSHUETO Ha
napuyHaTa nonuTtuka Ha EBponeiickata LieHTpanHa BaHka n ®epepantus Peseps Ha CALL. CTtpemexwbT Gelle
[a Ce OrpaHM4M HeraTMBHOTO BIIMSHWE Ha TFEOMOMUTUYECKUS PUCK U UMHGnaumsTa. B TbpceHeTo Ha
VHBECTWLMOHHN Bb3MOXHOCTU Ce PBKOBOAEXME OT MpuHUMNKUTE, 3anerHany B Kogekca 3a couuasnHo
OCUTYpsiBaHE, @ WMEHHO HaAEXOHOCT, NMKBMOHOCT, AOXOAHOCT W AmBepcudmkaums. MHeecTuuymmte Bsixa
HACOYEHN KaKTO KbM LIEHHW KHVXXa TbPryBaHW Ha MEXAyHapoaHWTE nas3apu, Taka U KbM LEHHW KHWXA Ha
Bbnrapckus kanuTtanos nasap, caenku ¢ LK, emutupann o MUHACTEPCTBO Ha PUHAHCUTE, AbPXaBM YNEHKN
Ha EBponelicku cbi03, AbpaBn NocoYeHn B Hapeaba Ha Komucnsita u ueHTpanHuTe um 6aHku, EBponeiickarta
VHBECTULMOHHa DaHKa.

|'|pe3 roguMHara He ca npaBeHn NHBECTULIMM B BAHKOBU AEMO3UTHU.
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LOKNAL 3A YNPABNEHWETO HA [TPO®ECWUOHANEH NEHCUOHEH ®oHA LIKB - CUINA* NPE3 2024 rof.

B kpas Ha 2024 rog. penbT B ALK ¥ LNroBU LEHHW KHWKA, 130afeHn Unu rapaHTpaHi OT Obpxasm
UneHKM, 4bpKaBuW NOCOYEHN B Hapeaba Ha KomucusaTa v ueHTpanHute M 6aHku, ot ELIB umnm EVB e B pasmep
Ha 33.27% ot akTnBuTe Ha PoHa.

Mpe3 2024 rognHa BHB npoBeae eanHapeceT aykumoHa Ha cnepHute gatu 15.04.2024r., 13.05.2024r.,
27.05.2024r., 10.06.2024r., 24.06.2024r., 08.07.2024r., 22.07.2024r., 26.08.2024r. Bsxa emutpaHn emmcus
Ne BG2030024116/15.04.2024 r. (Tpu roAgMLLIHN NMXBOHOCHW CbKPOBULLHM 06nmraumm) ¢ nagex 17.04.2027 r. n
emvcns Ne BG2040024213/15.05.2024 1. (WwecT roguwHi fIMXBOHOCHM CHKPOBWLLHK obrnurauumn) ¢ nagex
15.05.2030 .

Ha mexgyHapoaHuTe (vHaHCOBM nasapy NEHCUMOHHUTE POHAOBE ThpryBaxa C AbAroBY LIEHHN KHIMKa
C pasnunyeH nagex, B LWaTCK1 Jonapw 1 eBpo, naganermn ot Penybnvka Bbnrapus, Hupepnanavs, Penybnvika
Anbanus, ELIB n gpyru.

VHBecTuUmMTe 00O B KOPMOPATUBHU OBNIUrALIMK, EMUTUPAHW KaKTO OT BbIrapcky, Taka v 0T Yyxam
eMUTEHTW ca B pasmep Ha 14.28% ot aktuBuTe Ha PoHpaa. pes roguHaTa yyacTBaxme B 3anMCBaHETO Ha
obesneyeHn KopnopaTuBHI 06NMraLum, 3a KOUTO B PELLEHMETO Ha 0BLIOTO CbbpaHue Ha akuMoHepuTe U B
NPEeLnoXeHNETO 3a CKMIYBaHe Ha 0BMraLMoHeH 3aeM e NOeTO 3afbihKeHWe Aa Ce 1cka npuemaHe u Te aa
bbOaT npueTu 3a TbProBust Ha perynupaH nasap B CPOK, HE MO-AbSTbI OT 6 Meceua OT M3JAaBaHETO UM C
emuteHTn Yetpem Xongunr ALl dveerbnmbsHT Acetc ALL Berpady AceT MennmxmbHT AL, Poi MponbpTn ®bHA
ALCWU, AM.K. - Komepc ALL, Mmo MpombpTit MHBecTMbHTC Codomst EALL, Kuin Tpenanur AL Axunes ALL

[enbT B AKUMM — BBIITAPCKU U YYXAECTPAHHU, BKMIOUMTENHO akUWMW Ha ApYyxecTBa CbC creumanHa
VHBECTULIMOHHA Lief KbM Kpasi Ha OTYeTHKS nepuog e B pasmep Ha 21.28% ot aktveuTte Ha PoHpa. Mpes 2024
rognHa cpeactearta Ha PoHAa ce MHBECTMPaXxa B akLyv Ha Obrrapckyt KOMnaHwm.

Oenbt Ha KUC M ANTEPHATUBHU WHBECTULUMOHHW ®OHAOBE, BKMOUMTENHO YYXOM, € B pasmep Ha
19.38% ot aktuBuTE Ha PoHAa.

KbM kpas Ha 2024 rog. uHBeCcTUUMMUTEe B HEABUXUMU UMOTHU ca B pasmep Ha 4.59% OT akTvBuTe Ha
®oHpa.
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OTHOCUTENEH AN HA AKTUBUTE HA DOHOA (XUN. NB.):

nno
HanmmeHoBaHue Ha aKTUBa 2024 2023 Paznuka

Cyma % Cyma % Cyma | %

LieHHM KHUXKXa M3aafieHn Unu rapaHTupaHu 8,453 4.98 6,099 3.99 2,354 | 0.99

OT ibpXaBata
2 | AKunu 30,501 | 17.96| 28,902 18.90| 1,599 -0.94
3 | Akuum n ganose Ha KUC u AUD 32915| 19.38( 30,666 | 20.05( 2,249 -0.67
4 | KopnopaTuBHu obnurauuu 13,958 8.22| 14,209 9.29 -251( -1.07
5 | baHKoBM feno3nTu 0 0.00 0 0.00 0( 0.00
6 | UHBecTULMM B vyxOUHA 63,978 | 37.67| 53,471 34.96| 10,507 | 2.7

LIK n3gapeHn unn rapaHTpaHu oT SbpXaBit YNeHKH,
6.1 | ueHTpanHuTe MM 6aHKM, ObPKaBM MOCOYEHN B 48,040 28.29 37,618 2460| 10422 3.69
Hapenba Ha K®H, ot EL| w/iunu EVB

6.2 | Akumm 5,640 3.32 5,668 3.71 -28 1 -0.39
6.3 | Akuvm v ganose Ha KNC 0 0.00 0 0.00 0 0.0
6.4 | KopnopatusHu obnuraum 10,298 6.06 10,185 6.66 113 | -0.60
7 | UIHBECTMLMOHHN UMOTH 7,799 4.59 7,484 4.89 315 -0.30
8 | BsemaHus 7,297 4.30 8,302 543 -1,005| -1.13
g | Mapwikm cpeacTsa no pasnnawareniu 4927| 290| 3806| 249| 1,121| 0.41

CMeTKU

O6wo 169,828 | 100.00( 152,939 | 100.00 | 16,889

. PA3NPEQENEHWE HA AKTUBUTE

Mpe3 oTYETHISA NepUOL, NPY MHBECTUPAHETO Ha CPELCTBATA W YNPaBNEHNETO Ha nopTdeitna Ha PoHaa
MPOABLINKMXME CTPUKTHO [1a Cria3Bame HOpMaTUBHUTE M3MCKBaHUSTa Ha Koaekca 3a couparnHo ocurypsisaHe.

PasznpepeneHue Ha aktuBuTte B MNP kbm 31.12.2024 roguHa

O KopnopatveHu o6nuraLmum

O Axuwm v asnose Ha KAC u

Ao B VHBecTULMM B YyxOnHa

3 Akumm
Y @ /HBECTULIMOHHM UMOTU

B L{eHHW KHnKa U3nafeHm

VN rapaHT1paqn ot
[IbpxasaTa O Mapnynm cpeacTaa no
pasnnalarenHy cMeTKu

O BsemaHus
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LOKNAL 3A YNPABNEHWETO HA [TPO®ECWUOHANEH NEHCUOHEH ®oHA LIKB - CUINA* NPE3 2024 rof.

IV.  [OXOOHOCT HA AKTUBUTE

[oxogHocTTa OT ynpaBneHne Ha akTueuTe Ha ®oHpa 3a neT roguweH nepuog 2020 - 2024 rop. Ha

rogullHa 6asa e cnegHara:

®OHA 2020

2021

2022

2023

2024

NMPOGECNOHANEH MNd 0.67%

4.92%

0.72%

5.39%

5.17%

NPO®ECUOHAINEH NEHCUOHEH ®OHN ,,LUIKB-CUNA®

6.00%

5.00%

4.00%

3.00%

2.00%

1.00%

0.00%
2020 2021

2022

5.39%

2023

2024
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LOKNAL 3A YNPABNEHWETO HA [TPO®ECWUOHANEH NEHCUOHEH ®oHA LIKB - CUINA* NPE3 2024 rof.

B. OCHOBHW PUCKOBE 3A ®OH[IA

OcHoBHUTE hMHaHCOBM puckoBe B AenHoctta npes 2024 rog. Osxa puCKOBETE CBbp3aHM C
(hMHAHCOBUTE WHCTPYMEHTU B KOUTO MHBECTMpame akTueute Ha ®oHga. Beuuku Te B Hsixa moBmmsiHM OT
arpecyviBHaTa BoiHa Ha Pycus cpelly YkpaiiHa, nHdbnauysita u napuiHata nonmTika Ha OCHOBHITE LiEeHTPasHm
baHkn — PepepanHus peseps 1 EBponeiickata LeHTpanHa 6aHka.

KaTo TakvBa mMorar Ja 6bAaT nocoueHu:

- NMasapeH puck- npeacTtaBlidBa PUCKLT OT NOBULLIABaHE WNK HaManABaHE Ha TAXHATa Mas3apHa
CTOMHOCT B CMefcTBMe Ha 6'b,£l,€LLI'VI NPOMEHN B Na3apHUTE YCITOBUA. anTe)KaBaHVITe oT ®oHaa q)l/lHaHCOBl/l
MHCTPYMEHTW CE ynpaBnidaBar, OTYMTaNKM NPOMEHALLINTE CE Na3apHU YCIOBUA. EKCI'IO3VILI,MMT€ KbM Ma3apeH p1cK
Ce ynpasniaBaT B CbOTBETCTBME C YTBbPAEHUTE JTIUMWUTH, c1:o6pa3eHM C M3NCKBaHUATA Ha MNEHCUOHHOTO
3aKkoHodaTencTBo.

- BalnyTeH PUCK- PUCK NMpW CKMKOYBAHETO Ha COENKM B YYXXOECTpaHHa BalyTa. BaﬂyTHVIFIT puck ce
M3MepBa Ypes3 KONMYECTBEHO onpenendaHe Ha HeTHaTa eKCNo3nLnA KbM BCAKa BanyTa pasfiMyHa ot NeB 1 EBpO
KaTo MPOLIEHT OT HETHUTE aKTUBW Ha ®oHpa.

- NINXBEH PUCK- [evHocTUTE No ynpaBneHne Ha pucka nMmat 3a Len onTMMU3NpaHeTO Ha HETHUA [OXO0A
OT NXBK NMpu AafaeHn nasapH NIMXBEHW paBHULLLA B CbOTBETCTBUE C BusHec CTpaTtermmte. I'Ipou,enypvlTe no
ynpasJieHWE Ha NNXBEHUA PUCK CE Npunarat OT rMeaHa To4kKa Ha YyBCTBUTENHOCTTA Ha doHpa CNpAMO NPOMEHN
B NINXBEHUTE paBHULLA.

- LIeHOBW PUCK- OCHOBHUAT LIEHOBU PUCK, HA KOWNTO e u3noxeH PoHaa e CBbp3aH C NHBECTULUNTE B
KanuTarnoBW LEHHN KHIXa.

- KpeguTeH puck- Mpu ynpasnexve Ha kpeautHusa puck NMOAL Habnopasa pycka OT HEM3MbIHEHWE Ha
aHrXMMEHTM OT CTpaHa Ha KOHTPareHT! nNpu onepauuy ¢ MHaHCOBU UHCTPYMEHTU. [1pn HabMAEHNETO Ha
PVICKOBWTE EKCMO3NLM Ce OTYMTaT KonebaHusTa B CNpaBeasvBaTa CTONHOCT Ha (PUHAHCOBUTE UHCTPYMEHTM.

[eTaitnHa MHOpMaLMs 3a PUCKOBETE € OMOBECTeHa B NOsicHeHWe 16 KbM (DUHAHCOBMS OTYET
MonuTika no ynpaBneHye Ha pucka.

. MEPCMNEKTWUBU N LIENU

OcHoBHa uen npeq pvkoBoacTeoTo Ha NMOAL ,LIKE - Cuna“ ALl npe3 2025 rog. we 6bae 3anassaHe 1
yBenn4yaBaHe Ha nasapHus asn Ha PoHaa B KOHTEKCTA Ha MPOMEHeHaTa KOHKypeHTHa cpefa. Yeunmusta Hu npu
WHBECTMPaHe Ha CpefcTBaTa Ha OCUTypeHWTe nuua Le ObaaT HacoueHW KbM afeKkBaTHO YnpaBfieHue B
3aBMCMMOCT OT NPOrHO3KTE 3a ANHaMMYeH (PMHAHCOB na3sap He caMo B bbnrapus, a B CBETOBEH acnekT, ¢ ornea
MOCTUraHETO Ha yMepeHa JOXOAHOCT MpU pa3yMHM HIBa Ha pucka.

M3NMbNHUTENHW AUPEKTOPU HA MOAL ,,UIKB — Cuna®“ A[l:
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gtaly signec by GEORGE igitally signed by by KIRIL NIKOLOV
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AOKNAQ HA HESBABUCUMUTE OAUTOPU

[o akumMoHepuTe Ha

NOAQD “UKB-CUNA” AR

YnpaBnsBsallo v npeacTasnsaBaLlo APYXKECTBO Ha
MpodecnoHaneH neHcuoHeH oHA ,,LIKB-CUTTA“

Ip. Codus
[Joknaa OTHOCHO oguTa Ha (bMHaHCOBMFI oT4yeT

MHeHue

Hwue nsebpLunxme ognt Ha puHaHcoBus oTyeT Ha MNpodecrnoHaneH neHcuoHeH donp “LUKB-CUNA” (,®oHaa”), cbabpiKaly
oT4yeTa 3a HETHUTE aKTUBU Ha Pas3NonoXeHne Ha ocurypeHuTe nuua kbm 31 gekemepu 2024 r., oT4yeTa 3a NPOMEHMN B HETHUTE
aKTMBUW Ha pasmnorioXeHWe Ha ocUrypeHuTe nuua 1 oT4yeTa 3a napuyHUTE NOTOLM 3a rogvHaTa, 3aBbpluBalla Ha Tasu gaTa,
KaKTO U MOACHUTESNHUTE NPUMOXKEHUSA KbM (PUHAHCOBUSA OTYET, CbAbPXaLUM CbLUECTBEHA MHOPMALMA 3a cHeToBoAHATa
nonuTHKa 1 gpyra nosicHuTenHa nHdopmaums.

Mo Hawe MHeHue, NPUINOXEHUAT (PUHAHCOB OTYET AaBa BAPHA U YeCTHA NpeacTaBa 3a hMHAHCOBOTO CbCTOsIHME Ha PoHaa
kbM 31 gekemBpu 2024 r., HeroBuTe PUHAHCOBU pe3ynTaTn OT 4ENHOCTTa U Napu4HUTE My NOTOLM 3a roanHaTa, 3aBbpLuBalla
Ha Ta3u aara, B cboTBeTcTBMEe ¢ MCPO cyeToBOAHM CTaHAapTu, npuetn oT EBponeiickus cuio3 (EC).

Basa 3a nspassisaHe Ha MHeHue

Hue n3BbpMXxMe Hawmsa oauT B CboTBeTCTBNE C MexayHapogHute ogmTopcku ctaHgaptm (MOC). Hawwnte oTroBopHOCTM
CbIMacHo Te3n CTaHAapTu ca ONucaHn AOMBbIHUTENHO B pasaena oT Hawwus aoknag ,OTroBopHOCTY Ha oguTopuTe 3a oauTa
Ha PMHAHCOBUS OTYET".

Hue cme HesaBucmu oT PoHaa n ynpaenssawoTo ro gpyxectso NOAL ,LUKB-CUTA* Al B cboTBeTCTBUE C MexayHapoaHus
€TUYEH KOAEKC Ha npodpecuoHanHuTe cyetoBoauTenu (BknoumMTenHo MexayHapoaHu CTaHZapTW 32 HE3aBMCUMOCT) Ha
CbBeTa 3a MexayHapogHu cTaHaapTv no etuka 3a cyetooamTenu (Kogekca Ha CMCEC), 3aegHO ¢ eTu4HUTE M3NCKBaHWA
Ha 3akoHa 3a He3aBUCMMUA (PUHAHCOB OAWT U U3Pa3ABaAHETO Ha CUrypHOCT Mo yctonynsocTta (3BHPOUCY), npunoxumm no
OTHOLLEHNE Ha HaWWNsi OAUT Ha (PUHaHCOBUS OTYET B Bbnrapus, kato HUE U3MBITHUXME U HALWWTE APYTY €TUYHN OTTOBOPHOCTY
B CbOTBETCTBME C M3uckBaHusita Ha 3HOPOUNCY n Kopgekca Ha CMCEC. Hue cuntame, Ye oautopckuTe AokasaTencrsa,
Nosy4YeHN OT Hac, ca AOCTaTbYHU M YMECTHM, 3a Aa OocurypsiT 6a3a 3a HaleTo MHEHUE.

KnoyoBu oguTOpCKM BHLNPOCH

Krto4oBu 0anTopckn BbNPOCK Ca Te3N BbMPOCU, KOMTO CbINacHO Hawlata npodecrnoHanHa npeueHka ca bunm ¢ Ha-ronsma
3HAYMMOCT NpY 0auTa Ha MHAHCOBMS OTYET 3a TEKYLLMS neprod. Te3n BbNpocK ca pasrnefaHn KaTo YacT OT Haluust oguT
Ha (MHAHCOBUSA OTYET KaTo LSNO U (DOPMUPAHETO Ha HALLETO MHEHWE OTHOCHO HEro, KaTo HWE He NpeaocTaBsiMe OTAENHO
MHEHWE OTHOCHO TE€3M BBMNPOCHU.



AOKNAAQ HA HESABUCUMUTE OAUTOPU (npoabnxeHue)

OueHka no cnpaBegnuBa CTOMHOCT Ha CbMHaHCOBMTe aKTUBU, OTYUTAHU NO cnpaBennuBa CTOMHOCT B neyan6ara unu

3ary6ara

MosicHeHnsa 6 ®uHaAHCOBM aKTMBU, OTYMTAHM NO CNpaBeAnMBa CTOMHOCT B ne4yanbara wunu 3ary6arta, 13 Neyan6bu ot
chmHaHCOBM aKTUBMU, HETHO, 16 MonuTuka no ynpasneHue Ha pucka u 18 OnpeaensiHe Ha cnpaBeanMBa CTOMHOCT

KrnouoB oguMTOpPCKM BNPOC

Kak To3u Kno4yoB 0AUTOPCKU BBLMNPOC Gelle agpecupaH npm
npoBeAeHus oT Hac oauT

Kbm 31.12.2024 r. PoHABLT npuTexasa uHAHCOBK
akTUBW, OTYATAHW MO CrpaBeAnuBa CTOMHOCT B
neyanbata wnu 3arybata c GanaHcoBa CTOWHOCT B
pasavep Ha 149 805 xun. nB. (31.12.2023 r. — 133 347
(xun. nB.) Te3n aktnem npeactaensieat 88% (2023 r. 87%)
oT 06wWwmMTe akTUBM Ha PoHAA, Nopaaun ToBa Ce ONpeensaT
KaTo Kno4yoB hakTop 3a pesyntaTute OT AeWHOCTTa Ha
doHpa 1 pasmepa Ha HETHUTE My aKTUBM.

Mpn oueHkaTa Ha cnpaeBegnMBata CTOMHOCT Ha
cduHaHcoBuTe aktMBM PoOHABT U3MOM3BaA pasfNYHK
METOAM 1 NpaBu NPeanoroXeHNs, KOUTO Ce OCHOBaBaT Ha
nasapHuTe yCrnoBWsl, CbLUECTBYBALUM HA BCSIKA OTYETHA
para. YacT oT HeobxogumnTe AaHHM 32 OLIEHKMTE moraT
Aa 6baaT nonyyYeHn CPaBHUTENHO NECHO — KATO Mas3apHu
LEeHW U nNuXBEHM npoueHTM. OnpegensHeTo Ha
nocoveHuTe cnpaseanveun CTOWHOCTU n3ncKkBa
npunaraHeTo Ha nNpeuUeHKn MO  OTHOLIEHME Ha
M3TOYHUUMTE 3a nasapHu LeHW, MAEHTUMLMPAHETO Ha
aKTMBEH Nasap, KakTo 1 NOAXOASILLO U3MOMN3BaHn MeToan
M TEXHUKUN 32 OLIEHSIBAHETO UM.

HacTtosiliata MakpouKOHOMUYECKa cpepa, KosiTo e
pesyntat OT Cb4YeTaHMETO Ha nocrneguunTe OT
reonosinTUYecKMTe pUCKOBE, HecTabunHWTe HuBa Ha
MHNauMa u NUXBEHMTE NPOLEHTU, BroweH OusHec
KnMMaT M HECUrypHOCT MO OTHOWEHWe Ha ObAeLoTo
pasBuUTUE, NOCTaBS 3HAYUTENHU NpeansBuKaTencTea npu
NPOrHo3npaHe Ha O4YakBaHW MoKasaTenu U napameTpw,
M3Mon3BaHu Mpu OMpeaensiHeTO Ha crnpaBeanueaTta
CTOWMHOCT.

Mopaan 3HaYMMocCTTa Ha ropenocoyeHuTe
obCTOSTENCTBA HME CYETOXME, Ye ONpeaensiHeTo Ha
cnpaBeanueBaTa CTOMHOCT Ha (PMHAHCOBUTE aKTUBW,
OTYMTaHW MO crpaBeanMBa CTOMHOCT B nevanbata unu
3arybara e Knio4oB 0AUTOPCKM BbNPOC.

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

- npernes, aHanu3 u oLeHKa Ha npunaraHarta c4eToBogHa
nonuTMka 3a nocriejBalla OLEHKa U NpeacTaBsiHe Ha
¢duHaHcoBUTE akTMBM Ha PoHpA OT rneaHa Touyka Ha
M3NCKBaHUATa Ha MC®O 7] 6bnrapckoTo
3aKOHO4ATENCTBO;

- OUeHKa Ha ajekBaTHOCTTa Ha MONMUTUKMTE 1
npouegypvuTe, Ha Au3anHa W edeKTMBHOCTTa Ha
BHEAPEHUTE KIOYOBM KOHTPOMMW, CBbP3aHM C npoueca
Ha onpegensiHe Ha cnpaBeanMBaTa CTOWHOCT Ha
(PMHAHCOBUTE NHCTPYMEHTY;

- MpoyyBaly 3anuTBaHWUsi, OTNPaBEHN KbM EKCnepTuTe
Ha ®doHga, OTHOCHO CBbp3aHUTE MpouUecn Ha
OLleHsIBAaHETO U Habno4aeMoCTTa Ha BLHLUHUTE OaHHM,
nanonssaHun ot PoHAa;

- [eTalineH TecT MO CblLUeCTBO Ha OueHKaTa Ha
crnpaBeanueBaTa CTOMHOCT Ha (PMHAHCOBW aKTMBU KbM
31.12.2024 r. 4ype3 nony4yaBaHETO OT He3aBUCUMWU
M3TOYHMLM Ha CNpaBeasInBM LIEHN;

- TeCT Ha EeXe[HEBHWTE MPEOLEHKU [0 CrnpaBenuBa
CTOMHOCT Ha Oa3a usBajka;

- KpUTWYEH Mpernej Ha akTMBHOCTTa Ha nasapuTe, KOUTo
ce 13non3BaT kaTo pehepeHTHM 3a LIENUTE Ha OLIEHKNTE
Ha uHaHcOoBWUTE akTMBM Ha DoHAa, Ype3 aHanu3 Ha
yectoTata U obema Ha M3BbPLUBAHUTE TPaH3aKUUU U
Bb3MOXHOCTTa LeEeHoBaTa WHdopmauus pJa ce
npenocTaes Ha npoabikasalla 6asa; KpUTudHa OLEHKa
W aHanus, ¢ y4acTUeTO Ha eKcrepTu Ha oauTopuTe Ha
YMECTHOCTTA Ha KMK4YOBUTE METOAM 32 OLEHKA,
BKIMOYNUTENHO HanpaBeHUTe NPeAnonoXeHs,
NPUNOXEHN AUCKOHTOBUTE haKTOpMW, OYaKBaH PbCT U
OPpYrM  KIIOYOBM  MOKasaTenu,  U3MON3BaHu  npu
onpenensHeTo Ha crnpaBegnuBaTa CTOWHOCT Ha
(PUHAHCOBU aKTUBM, 33 KOMTO HIMa KOTUPaHWU LIEHWU OT
aKTUBEH nasap;

- NOTBbpPXAEHME Ha WHgopMmauusiTa 3a HOMUHanHaTta
CTOMHOCT Ha nHBecTuuMmTe kbM 31.12.2024 1. OT TpeTn
CTpaHu;

- OUEeHKa Ha ageKkBaTHOCTTa Ha OMoBEecTsIBaHWSITa BbLB
(PUHAHCOBUS OTYET, BKITIOYMTENHO OMNOBECTSIBAHMATA HA
OCHOBHWTE METOAM 32 OLIEHKA Ha (PMHAHCOBUTE aKTUBU
M CBbp3aHUTE C TAX NPEANONOXEeHUS, MPEeLeHKn U
JornyckaHusl, CrnpsiMo  u3uckBaHusita Ha MCPO
CYETOBOAHW cTaHaapTu, npuetn oT EC.




AOKNAAQ HA HESABUCUMUTE OAUTOPU (npoabnxeHue)

Apyra nidopmaumsi, pasnmyHa oT (PMHaHCOBUS OTYET U OQUTOPCKUS AOKINaA BbPXy HEro

Ynpasutenuus cbeeT Ha MOA[ ,LUKB-CUNA* Al (PbkoBOACTBOTO) HOCU OTTOBOPHOCT 3a Apyrata uHdopmaums. dpyrata
MHOPMaLMS ce CbCTOM OT AOKNaZ 3a AeNHOCTTa, M3rOTBEH OT PbKOBOACTBOTO CbrMacHo 3akoHa 3a CHETOBOACTBOTO, HO HE
BKITIOYBa (DMHAHCOBMSA OTYET M HALIMSA OAMTOPCKM AOKMag BbPXY Hero.

HaleTo MHeHne OTHOCHO hMHaHCOBUA OTYeT He obxBalla Apyrata UHOpMaUMs 1 HUe He U3passiBaMe KakeaTo M fa e
dopma Ha 3akroveHmne 3a CUrypHOCT OTHOCHO Hesl, OCBEH aKo He € U3PUYHO NMOCOYEHO B A0KNaja HU 1 A0 CTENEHTA, A0 KOSTO
€ NOCOYEHO.

BbB Bpb3ka C HawmMsl oguT Ha (OMHAHCOBUSI OTYET, HaLLaTa OTFOBOPHOCT Ce CbCTOM B TOBA Aa NPoYeTEM ApyraTta MHdopmaums
1 N0 TO3U HAYMH [a NpeLeHuM Aanu Tasu apyra nHpopmaumst € B CbLLECTBEHO HECLOTBETCTBME C (DUHAHCOBUSI OTYET UMK C
HallMTe No3HaHus, NpMAoOUTN NO BpEME Ha OAWTa, UMK MO APYr HAYMH M3rnexaa fa CbAbpXa CbLUECTBEHO HENpaBWIHO
poknageade. B cnyyain ye Ha 6asarta Ha paboTtaTa, KOATO CMe M3BBLPLUWAMW, HUE AOCTUTHEM A0 3akrioveHne, Ye e Hanuue
CbLLECTBEHO HEMPaBUITHO AOKNaZBaHe B Ta3u Apyra uHopmauus, oT Hac ce U3MCKBa Aa AokragBame To3u cakt. Hamave
KaKBO Jla loKnaaBamMe B TOBa OTHOLLEHUE.

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

PBKOBOACTBOTO HOCU OTFTOBOPHOCT 3a M3rOTBSIHETO M JOCTOBEPHOTO NPEACTaBSAHE HA TO3M (PMHAHCOB OTYET B CbOTBETCTBUE
¢ MC®O cuetoBogHu ctaHaapt, npuetun ot EBponelickusa cbtosd (EC) "n 6bnrapckoTo 3akoHOAATENCTBO, KaKTO U 3a Takaea
cucTtema 3a BbTPELUEH KOHTPOM, KakBaTO PbKOBOACTBOTO OMNpeaens kaTo Heobxoauma 3a ocurypsiBaHe U3roTBSIHETO Ha
(PUHAHCOBW OTYETU, KOUTO HE CbABbPXKAT CbLUECTBEHN HEMPABUHM OTYATAHNS, HE3aBUCUMO Aarnu AbiKaly ce Ha n3mama
UK rpeLuka.

Mpu usroTesiHe Ha (PUHAHCOBMS OTYET PLKOBOACTBOTO HOCK OTFOBOPHOCT 3a OLEeHsiIBaHe Ha crnocobHocTTa Ha doHaa ga
NpoAbITKM Aa yHKLMOHMPA KaTo AeNCTBaLLO NpeAnpUsiTUE, ONOBECTSBAIKM, KOraTo TOBa € MPUIIOXKMMO, BbMNPOCH, CBBbP3aHu
C NPeanonoXeHNeTo 3a AelCTBaLLo NpeanpuaTie 1 U3NoN3Baiku cueToBogHaTa 6a3a Ha ocHoBaTa Ha NPEANnosoXeHNETO 3a
JelicTBallo NpeanpusiTe, OCBEH ako PbKOBOACTBOTO HE Bb3HaMepsiBa Aa Nukeuaupa PoHga unv ga npeycraHoBu AeNHOCTTa
My, UM aKO PbKOBOACTBOTO HA NpaKTUKa HAMa Apyra antepHaTuBa, OCBEH Aa MOCTbMMW MO TO3M HAYMH.

HapsopHua ceBeT n OamtHus komutet Ha MOAL ,UKB-CUNA* A (JluuaTa, HaToBapeHn C obLo ynpaBrneHne), HOCAT
OTrOBOPHOCT 3a OCbLLECTBABAHETO HA HAA30p HafA npoueca no MrHaHcoBo oTymMTaHe Ha doHaa.

OTFOBOPHOCTM Ha ogutTopuTte 3a oguTa Ha CbMHaHCOBMSl oTyeT

HawwuTe uenu ca ga nony4ymm pasymHa CTEMNEH Ha CUTYPHOCT OTHOCHO TOBA Aan (OMHaHCOBUSIT OTYET KaTo LSIO He CbAbpXKa
CbLLUECTBEHN HEMPABWUMHN OTYNTAHMS, HE3ABUCUMO Aani AbIKaWM Ce Ha M3Mama Wnu rpeLlka, 1 aa u3gagem oAMTOPCKM
J0Knaz, KOMTOo Aa BKIOYBA HALIETO OAMTOPCKO MHeHue. PasymHaTa CTeneH Ha CUrypHOCT € BUCOKa CTerneH Ha CUIyPHOCT, HO
He e rapaHuusl, Ye 0guT, U3BbpLUEH B CboTBeTCTBME C MOC, BMHArM e paskprBa CbLUECTBEHO HEMPABWUIHO OTYUTAHE, KOraTo
TaKkoBa CbLUEeCTBYBa. HenpaBunHyW oTYMTaHMs MoraT Ja Bb3HWKHAT B pesynTaT Ha M3mMama WK rpeluka u ce cuutar 3a
CbLLECTBEHM, ako O1 MOrno pasyMHO Ja ce O4vakea, Ye Te, CAaMOCTOATESIHO UMK KaTo CbBKYMHOCT, 6vxa MOrmu ga okaxar
BMUSIHNE BbPXY MKOHOMUYECKUTE PELLEHUS Ha NOTpebuTennTe, B3eMaHn Bb3 OCHOBA Ha TO3M (OMHAHCOB OTYET.

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

—  uaeHTUUUMPaAME M OLEeHsBaMe PUCKOBETE OT CbLUECTBEHM HENpaBWUMHW OTYATAHUA BBLB (PUHAHCOBUS OTYET,
He3aBUCVMO Janu AbfKaliy ce Ha M3Mama Unu rpeluka, paspaboTBame U U3MbIHABAME OAUTOPCKU MpoLenypw B
OTTOBOp Ha TE3W PUCKOBE 1 NoJlyYaBame OAUTOPCKU JoKa3aTeNcTBa, KOUTO Aa Ca AOCTaTbYHU U YMECTHU, 3a Aa OCUTypsiT
6asa 3a HaWeTo MHeHWe. PUCKbT Aa He ObAe pPaskpUTO CbLUECTBEHO HEMPABWUITHO OTYMTaHE, KOETO e pe3ynTaT oT
mamama, € no-BMCOK, OTKOJSIKOTO pUCKa OT CbLUECTBEHO HEMPaBUIIHO OTUYMTaHe, KOETO e PesynTaT OT rpeLuka, Tbil KaTo
msmamarta Moxe Ja BKMYBa TalHO criopasyMmsiBaHe, dhanwmduumpaHe, npeaHamepeHn nponycku, USSIBREHNUs 3a
BbBeXJaHe Ha oguTopa B 3ab5yXxaeHune, KakTo 1 npeHebpersaHe unu 3aobukansiHe Ha BbTPELUHWS KOHTPOTT;

— nonyyaBame pasbupaHe 3a BbLTPELUHUS KOHTPOS, MMall OTHOLIEHWE KbM 0AuTa, 3a Aa pas3paboTuM OAUTOPCKU
npoueaypu, KOUTO Aa ca NoAXOAALM MPU KOHKPETHUTE 0BCTOSATENCTBA, HO He C Lien M3passiBaHe Ha MHEHWE OTHOCHO
ePEeKTMBHOCTTA Ha BbTPELUHUSA KOHTPON Ha PoHAa;

—  OuUeHsIBaMe yMeCTHOCTTa Ha MU3MOS3BaHNTe CYETOBOAHU MOMUTMKM U PasyMHOCTTA Ha CYETOBOAHUTE MPUGIU3NTENTHU
OLIEHKM 1 CBBbP3aHUTE C TAX OMOBECTABAHUS, HaNpPaBeHU OT PbKOBOACTBOTO;

—  pocTurame Ao 3akrioyeHne OTHOCHO YMECTHOCTTa Ha M3Mosi3BaHe OT CTpaHa Ha pbKOBOACTBOTO Ha cYeToBoAHaTa Gasa
Ha OCHoBaTa Ha MpeamnoNoXeHWeTO 3a [JeicTBalo npeanpusiTve U, Ha Gasata Ha MOMyyYeHWTe OAUTOPCKU
[oKasaTencTea, OTHOCHO TOBA Jarv e Hanuvue CbLUeCTBEeHa HECUTYPHOCT, OTHACALLA Ce A0 CbOUTUS UMK YCIIOBUS!, KOUTO
6uxa MOrnu A4a NOPOASAT 3HAYNUTESTHU CbMHEHMUSt OTHOCHO CrocoGHOCTTa Ha doHaa Aa NPOAbIXM A3 (YHKLMOHMPA KaTo
JelicTBawo npegnpusate. AKO HUe OOCTUrHeM [0 3aKiYeHue, Ye e Hanuue CbLUeCTBEHA HEeCUrypHocT, OT Hac ce
M3NCKBa Aa NPUBIIeYEM BHUMaHWE B OAMTOPCKMA CU AOKNaA KbM CBbP3aHWUTE C Tasu HECUIYPHOCT OMOBECTSABaHUS BbB
(hMHAHCOBUA OTYET UMK B CIyyal Ye Te3U ONOBECTABAHWSA ca HeaaekBaTHU, Aa moauduumpamMe MHeHWeTo cu. Hawure

3



AOKNAAQ HA HESABUCUMUTE OAUTOPU (npoabnxeHue)

3aKIII0YEHNsI Ce OCHOBaBaT Ha O4MTOPCKUTE JOKa3aTencTea, NosiyyeHn 4o AataTta Ha 0guTOPCKUs HU Aoknad. buaewm
cbbuTUs unmn ycnosusi obaye mMorat ga crtaHat npuymHa doHga Aa npeycTaHoBu (PyHKLUMOHUPAHETO CU KaTo AeicTBaLLo
npeanpusTue;

—  OueHsBaMe LAMOCTHOTO MpeAcTaBsHe, CTPYKTypa W CbAbpXaHue Ha (UHAHCOBUS OTYET, BKIMIOYUTEMNHO
OMOBECTSABaHUATA, 1 Aanu (DMHAHCOBUSAT OTYET NPEACTaBs OCHOBOMOMaralmTe 3a HEro CAENKM 1 CbbUTUsSi Mo HauuH,
KOWTO MOCTUra SOCTOBEPHO NPeacTaBsiHe.

Hue koMyHUKMpame ¢ nuuaTta, HaToBapeHu ¢ 06LLO yrpaBreHne, Hapes, ¢ OCTaHanuTe BbNPOCH, NiaHnpaHus 06xeaT 1 BpeMe
Ha M3NbITHEHME Ha O4MTA U CbLUECTBEHMTE KOHCTaTaUMmM OT O4MUTA, BKITHOUUTESTHO CbLUECTBEHN HEeA0CTaTbLM BbB BbTPELIHNSA
KOHTPOJ, KOUTO UAEHTUDMLMPAME MO BPEME HA UBBLPLUBAHUS OT HAC OOMUT.

Hwne npegocrtaBdaMe CbLUO Taka Ha nuuarta, HaToBapeHu C obLo ynpasneHue, n3aesneHne, 4e cMe N3NbITHUIN NPUNOXUMnNTE
€TUYHU U3UCKBAHUA BbB Bpb3Ka C HE3ABUCMMOCTTaA U 4e LWe KOMYHUKMpame C TAX BCUYKM B3AaUMOOTHOLUEHUA U Opyrn
BBbMNpOCHU, KOUTo Ouxa mornu pa3yMHO aa obaar pasrnexgaHun Kato uMmaw OTHOLEHNE KbM HE3aBUCMMOCTTA HU, a KoraTto e
APUNOXUMO, N CBBbP3aHUTE C TOBa NpeanasHu MepkKu.

Cpep BbNpocuTe, KOMYHUKMPAaHU C NMuaTa, HaToBapeHu ¢ o6LLO yNpaBrieHne, Hiue onpeaensme Te3m BbNpocu, KOUTo ca bunm
C Hal-ronsimMa 3HaYMMOCT MpX oguTa Ha (HMHAHCOBUA OTYET 3a TEKyLUs Nepuos M KOUTO CrefoBaTenHo ca KIyoBM
0OWTOPCKM BBMpOCH. HUe onuceaMe Tesn BBLMNPOCU B HALUUS OAMTOPCKM AOKNaZ, OCBEH B CriyyauTe, B KOUTO 3aKOH UK
HopMaTMBHa ypenba Bb3MNpenaTcTBa NyONUYHOTO OMOBECTABAHE Ha MHGOpMaUUs 3a TO3M BLNPOC WIM KoraTo, B
M3KMIOUMTENHO PELKM Cryyau, Hue pelunm, Ye AafeH BbNpoc He cnedBa Aa 6bae KOMyHUKUPaH B HalLKUA OoKnag, Tbil KaTo
61 MOrfo pasyMHO Ja ce o4akea, Ye HeGnaronpuaTHUTE NOCrneACTBUA OT TOBa AeiCTBIe Brxa HagBULLIMIM NON3UTE OT rneaHa
TOYKa Ha OBLLECTBEHUSA MHTEPEC OT Tasn KOMyHMKaLMS.

Huwe cme connaapHO OTTOBOPHW 3@ U3MbLIIHEHMETO Ha HaLUMS OAMT U 3@ U3PA3EHOTO OT Hac OAMTOPCKO MHEHWE, CbIMacHO
nancksanusaTa Ha SHOOUCY, npunoxum B Bbnrapus. Mpn noemaHe M U3NbIHEHNE HA aHTAXXMMEHTA 32 CbBMECTEH OAUT,
BbB Bpb3Ka C KOWTO AoKnagBame, Hue cMe ce PbKOBOAWIMN U OT HacokuTe 3a U3NbIHEHWE Ha CbBMECTEH OAUT, U3JafeHn Ha
13.06.2017 r. oT MlHCTMTYTa Ha AunnommupaHuTe ekcnepT-cueToBoanTenu B benrapusa n ot Komncusita sa nybnuueH Hagsop
Hap, pernctpupanuTe ogutopu B Bbnrapums.

Jloknaa BbB Bpb3Ka ¢ ApYrv 3aKOHOBU U PeryriaTopHyU U3NCKBaHUSA
HonuaHumenHu ebnpocu, kKoumo nocmaesi 3a doknadeaHe 3aKoHLM 3a cyemogodcmeomo

B ponbnHeHve Ha HalmuTe OTrOBOPHOCTU U AoknaaBsaHe cbrnacHo MOC, onucaxu no-rope B pasgena ,[pyra nHdopmaums,
pasnuyHa oT OMHAHCOBMS OTYET M OAUTOPCKUS AOKNa BbpXy HEro“ no OTHOLIEHWE Ha AOKnaja 3a AENHOCTTa, Hue
M3NbITHUXME 1 npoueaypute, AobaBeHn kbM usmckBaHuTe no MOC, cbrnacHo ,YkazaHus OTHOCHO HOBM W pasLLMPEHMN
OAWTOPCKM AOKNaAM M KOMyHUKaLmMs OT CTpaHa Ha ogmTopa" Ha npochecroHanHaTa opraHm3aunsi Ha permcTpupaHnTe oauTopu
B bwnrapusa, WMHctutyta Ha gunnomupanuTe ekcnepT-cyetosogutenu (MOEC)“. Tesu npouepypw kacasaT MpoBeEpKM 3a
HaNUUMeTo, KaKTO U MPOBEPKM Ha ¢hopmaTa U CbObPKAHUETO HA Ta3u Apyra MHopMauus ¢ Uen Aa H1 NoanoMorHaT BbB
dopmMMpaHe Ha CTaHOBWLLA OTHOCHO TOBa ganu apyrata MHdopmauus BKIOYBa OMOBECTSIBAHWSITA W [OKNajBaHusiTa,
npensuaeHy B [nmaea cegma oT 3akoHa 3a CHETOBOACTBOTO, Npunoxum B bbnrapus.

CmaHoeuuwe ebe epb3Ka ¢ 4. 37, an. 6 om 3akoHa 3a ciemoeodcmeomo
Ha 6asaTa Ha M3BbpPLUEHNTE NPOLEAYPU, HALLETO CTAHOBULLE €, Ye:

(@) wHcpbopMaumsTa, BKNOYEHA B AOKNaZa 3a AeMHOCTTa 3a hMHaHCcoBaTa roauHa, 3a KosTo € U3rotBeH OUHAHCOBUAT
OTYeT, CbOTBETCTBA Ha (PMHAHCOBUS OTYET;

(6) poknagbT 3a OeHOCTTa € W3roTBEH B CbOTBETCTBME C M3MCKBaHMATA Ha [naBa cegma oT 3akoHa 3a
CYETOBOACTBOTO.

HoknadeaHe cwanacHo 4n. 10 om PeanameHm (EC) Ne 537/2014 ebe epb3Ka ¢ usuckeaHusima Ha 4. 59 om 3akoHa
3a He3asucumMusi gpuHaHCO8 o0um u u3pa3ssieaHemo Ha cu2ypHocm o ycmol4ueocmma

CbrnacHo nsmcksaHusTa Ha 3akoHa 3a HesaBUCUMWUSI (PMHAHCOB OAUT M M3Pa3siBAHETO HA CUTYPHOCT MO YCTOMYMBOCTTA BbB
Bpb3ka ¢ un. 10 ot PernameHT (EC) Ne 537/2014, Hue aoknagBame AOMbIHUTENHO M U3NOXeEHaTa No-A0ny nHdopmauus:

- “PCM Bl 00/ u “Kpoy bbnrapus Oaut” EOQO/] ca HasHauyeHn 3a 3a4bIDKUTENHM CbBMECTHU OAUTOPU Ha OMHAHCOBUS
oTyeT Ha PoHaa 3a roguHaTa, 3aBbpumna Ha 31 aekempu 2024 r. oT 06WOTO cbbpaHue Ha akumoHepute Ha MOAL
LLUKB-CUNA® ALl, npoBeaeHo Ha 27.06.2024 r., 3a nepuos OT efHa roavHa.

—  OpuTbT Ha huHaHCOBMS OTYET 3a rogmHaTa, 3asbplumna Ha 31 gekemspm 2024 r. Ha PoHaa NpeacTaBnsBa BTOPU MbleH
HEMPEKbCHAT aHraXMMEHT 3a 3a4bIIKMTENEH OAUT Ha TOBa NpeanpusaTue, n3sbpLueH ot ,PCM BI'* OO/ n cegmu nbneH
HenpekbcHaT aHraxumeHT 3a “Kpoy Bbnrapus Ogut” EOOL.



AOKNAAQ HA HESABUCUMUTE OAUTOPU (npoabnxeHue)

— B nogkpena Ha cbBMECTHOTO OAUTOPCKOTO MHEHME HME CMe NpeaocTaBunun B pasaen ,KnouoBu oanTopcku Bbnpocu®
OonuncaHune Ha Han-BaXXHUTE OLEHEHN pUCKOBE, 0600LLEHME Ha OTFOBOpa Ha CbBMECTHUTE OAMTOPU U BaxkHU HabnoaeHns
BbB Bpb3Ka C Te3/ PUCKOBE, KOraTo € LenecbobpasHo.

— [loTBbpXOaBame, Ye U3pas3eHoTo OT HAaC CbBMECTHO OAUTOPCKO MHEHME € B CbOTBETCTBME C AOMbIIHUTENHUS JOKNaa,
npeactaseH Ha oguTHus komuteT Ha MOA[L ,LIKB-CUJTA® Afl, cbrnacHo usuckBaHuAaTa Ha un. 60 ot 3akoHa 3a
HesaBMCMMUS (OMHAHCOB OAUT U N3PasABaHETO Ha CUIYPHOCT MO YyCTOWYMBOCTTA.

— lNoTBbpXOaBaMe, Ye HE CMe MPefOoCTaBANM NOCoYeHUTe B 4n. 64 oT 3akoHa 3a He3aBUCMMUS (OMHAHCOB OAUT U
M3passiBaHETO Ha CUMIYPHOCT MO YCTOMYMBOCTTa 3abpaHeHn ycnyrm nsBbH oguTa.

— [oTBbpXOaBame, Ye Npu M3BLPLUBAHETO Ha OAuTa CME 3anasunum CcBosiTa HesaBucuMocT crpsmo doHaa wu
ynpaensiBawoTo ro gpyxectso NOAL ,LUIKB-CUNA* ALl.

— 3a nepuopa, 3a KOWTO Ce OTHaCs U3BbPLUEHNS OT HAc 3a4bIMKUTENEH OAWT, OCBEH OAMTA, CbBMECTHUTE OAUTOPU ca
npepoctasunu cneguute yenyru Ha NOAL ,LUKB-CUNA® Al n ynpaBnsBaHuTe OT HEro (ooHA0BE, KOUTO HE Ca MOCOYEHU
B AOKNaza 3a AeiHOCTTa Unu pmHaHcoBmsl oT4eT Ha PoHaa:

* aHFaXXUMEHT NO U3MbITHEHNE Ha AOrOBOPHU NPOLeAYpPUY CbIMacHoO n3nckBaHnaTa MexayHapoaeH CTaHAapT 3a CBbp3aHn
no cvabpxxaHune ycnyrn (MCCCY) 4400 (npepaboTeH) AHraxxMMeHTH 3a 4OroBOPEHW NpoLeaypy 3a usgasaHe Ha Joknag Ha
CbBMECTHUTE PETUCTPUPAHN OAUTOPU CbIMACHO n3nMckBaHusaiTa Ha un. 187, an. 3, 1. 2 nun. 252 ot KCO 0THOCHO CbOTBETCTBUE
Ha nctopmyeckata MHaAHCOBA MHpOPMALIMSA MEXAY roaulHMTE OT4eTU 3a HaasopHu uenu Ha MOA[ ,LIKB-CUNA® AL n
ynpaensiBaHuTe OT Hero (POHAOBE, M3rOTBEHM KbM W 3a roAuHaTa, 3aBbpluBawia Ha 31 gekemspu 2024 r. cbrnacHo
nsuckeaHuaTa Ha Hapepba Ne 63 u ogutupaHute OT Hac roguvwHu cuHaHcoBu otdyeTn Ha MOA[L ,LUKB-CUNTA® AL u
ynpaensiBaHuTe OT Hero ¢poHAOBe, M3rOTBEHM B CbLOTBETCTBME CbC 3akoHa 3a cyetoBoactBoTo U MCPO cuyetoBogHM
ctaHgapTu, npuetn oT EC, 3a roguHara, 3aBbpluBawia Ha 31 gekemepu 2024 r.

* @HIFAXXUMEHT MO U3MbIIHEHUE Ha JOrOBOPHM MpoLieaypy CbINacHo N3NCKBaHUSITa Ha MexayHapoaeH cTaHAapT 3a CBbp3aHu
no ceabpxarue yenyrn (MCCCY) 4400 (npepaboTeH) AHraxxuMeHTH 3a OrOBOPEHU NpoLeaypw, No OTHOLLEHNE Ha cucTemarta
3a ynpaenexue Ha MNOA[L ,UKB-CUJTA* Al kbm 31.12.2024 r., 3a nsgaBaHe Ha CbBMECTEH [OKINaA Ha perncrtpupaHvTe
0OMUTOPY CbIMAacHo nsuckeaHusaTa Ha un. 187, an. 3, T. 3 ot KCO oTHOCHO CLOTBETCTBMETO Ha CMCTEMATa 3a yrnpasrieHve Ha
MOAL ,UKB-CUNA* ALl c nsauckeaHusta Ha KCO u akToBETE NO NpunaraHeTo my.

28.03.2025 .
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MpodhecnoHaneH neHcuoHeH ¢oHg ,LUIKB — Cuna”
®durHaHCcoB OTYeT
31 nekemspu 2024 r.

OT4eT 3a HETHUTE aKTUBU Ha pa3nonoXeHne Ha ocurypeHunTe rnmua

KbM 31 nekemspu

MosicHeHue 2024 2023
000 nB. ’000 nB.
AkTHBM
MHBECTULUNOHHN UMOTH 5 7 799 7 484
DrHaAHCOBW aKTUBM, OTYMTaHN NO CNpaBeAnBa CTOMHOCT B
nevan6a unu 3arybarta 0 149 805 133 347
BsemaHus 7 7 297 8 302
[MapuyHn cpeacTBa U NapuUYHN eKBUBANEHTH 8 4 927 3 806
O6wWwo aKkTuBM 169 828 152 939
MacunBu
3a4bmKeHUs KbM CBbP3aHKM nuua 12.2 110 139
3agbmKkeHns nNo npeBexagaHe Ha cpeacTea no un. 48 ot KCO 757 912
3agbrKeHus, CBbp3aHn C MHBECTULMNN 10 13 14
Opyrv 3agbrixkeHus - 1
O6wo nacusu 880 1066
HeTHM aKTUBM Ha pa3nosioXXeHne Ha OCUrypeHuTe nuua 9 168 948 151 873

PurHaHCOBNAT OTYeT Ha cTpaHuum ot 1 go 50 e opobpeH 3a m3gaBaHe OT YNpaBUTENHUS CbBET Ha

MOAL ,LUKB-Cuna“ Al n e nognucaHn Ha 17 mapt 2025 .

AnMuTBP MOMIOB ;1 itar Kanchey 25 sores byomiur
C'bCTaBVITen MO”OV D;l?:2‘025v03.2814:21:10

HaTa: 17.03.2025 .

CbrnacHo ogMTopCcKn AoKnaga;:
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O-p MapuaHa Muxainosa Y 17:4822 +0200
Ynpaeuten Ha PCM BI' O0[

Mariana  porabsonecty

Petrova Mihaylova
Date: 2025.03.28

,El,—p MapMaHa |V|I/IX3I7IJ'IOBa Mihaylova 17:02:01 +02'00'
PervcTtpupaH oguTop, OTrOBOPEH 3a oauTta

SAVA MARINOV pianey sromor
STOYN OV E(a);tve(:)év025403.28 14:58:13
CaBa CToiiHoB

MN3anbnHuteneH gupektop

KIRIL NIKOLOV niorov cagrvenkov
CHERVENKOV Date: 2025.03.28

14:54:37 +02'00"

Kupun YepseHkoB
M3nbnHuTeneH gupektop
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. Digitally signed by Daniela
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Grigorova e
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PeructpnpaH ogntop, OTrOBOPEH 3a oguTa

[MosacHeHuaTa Ha cTpaHuum ot 4 go 50 npeacTaBnaABaT HepasgenHa YacT OT PUHAHCOBUSA OTYeET.



MpodhecnoHaneH neHcuoHeH ¢oHg ,LUIKB — Cuna”
®durHaHCcoB OTYeT
31 nekemspu 2024 r.

OTYEeT 3a NPOMEHUTE B HETHUTE aKTUBW Ha Pa3noNoXeHne Ha
OocUrypeHuTe nuua 3a roguHara, npuknioysaila Ha 31 gekemspu

Mpuxoan ot nuxeu

Mpuxoan oT ANBMAEHTK

HeTHa neyan®a oT oueHka Ha PMHaAHCOBU aKTUBU MO
cnpaBeninBa CTOMHOCT B nevanbaTa unu 3arybata
HeTHa neyan6a oT BanyTHa npeoueHka

HeTHa nevyanba oT caenku ¢ pmHaHCOBU aKTUBK
HeTHM Npnuxoamn oT MHBECTULMOHHN MMOTHU

Mpuxoan ot Bb3cTaHoBeHU/ (Pasxoau 3a) obesueHka
Meuyan6a ot UHBecTUpaHe Ha cpeAcTBaTa Ha PoHAa
Yapbxkn n Taken 3a NMOAL

OnepaTuBeH pe3ynTar

BHockM 3a ocurypeHu nuua

MocTbLAUAK CyMM 3a OCUFYPEHM NULA, MPEXBBPMNEHN OT
ZPYr NeHCUOHHN hOHZ0BE

YBenuueHus, CBbp3aHU C OCUTypPUTENTHU BHOCKMN

M3nnateHy cymMmn no OCUrypuTENHN U NEHCUOHHN
Zoroeopu

MpeBeaeHy cyMun Ha fmua, NpeMuHani B Apyru
MEHCUOHHM (hOHAOBE

HamaneHus, cBbp3aHu C OCUrypUTENTHU BHOCKMN

MN3meHeHne B HETHUTE aKTUBM Ha pa3nosioXeHue Ha
ocurypeHuTte nuua

HeTHu akTMBM Ha pa3nosioxeHWe Ha OCUrypeHuTe
nuua B HAYaroTo Ha rogMHara

HeTHM akTUBM Ha Pa3nosIoXeHUe Ha OCUrypeHUTe
nuua B Kpasi Ha roguHaTa

2

MosicHeHue 2024 2023
’000 nB. ’000 nB.
13 3109 2 876
13 638 623
13 4 293 4 897
13 742 (392)
13 58 788
5 377 607
7,13 (6) 127
9 211 9 526
11 (1 850) (1 654)
7 361 7 872
9 17 727 15 456
9 7 096 6 085
24 823 21 541
9 (5944) (7 553)
9 (9 165) (9 726)
(15 109) (17 279)
17 075 12134

9
151 873 139 739

9
168 948 151 873

PrHaHCOBMAT OTYeT Ha cTpaHuum ot 1 go 50 e opobpeH 3a m3gaBaHe OT YNpaBMTENHUS CbBET Ha

MOAL ,LUKB-Cuna“ Al n e nognucaHd Ha 17 mapt 2025 .

Aumutsp Monnos . ..
CwcraButen

Digitally signed by Dimitar
Kanchev Mollov

Date: 2025.03.28 14:21:43
Kanchev Mollov 35

Hata: 17.03.2025 .
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Mariana Petrova
O-p Mapuwana Muxainosa Petrova Date 20750325
Mihaylova 174841 40200
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~ e
a-p Mapuana Muxainnosa Mihaylova 22508

PeI'VICTpVIpaH Oo4unTop, OTrOBOPEH 3a oanTa
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Digitally signed by
KIRIL KIRIL NIKOLOV

NIKOLOV CHERVENKOV
Date: 2025.03.28

Kupun Hepaerikos CHERVENKOV Jits 2025022

M3nbaHUTENneH AnpekTop

3a Kpoy Bwnrapus Ogut EOO[
OawnTopcko apyxecTtso, per. N2 167

GYULYAY MYUMYUN  Digitall signec by GYULYAY
Monan PaxmaH RAHMAN

Date: 2025.03.28 19:03:45 +02'00"
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PeI'VICTpVIpaH oanTop, OTrOBOpPEH 3a oantTa

[MosacHeHuaTa Ha cTpaHuum oT 4 go 50 npeacTaBnaABaT HepasgenHa YacT oT PUHAHCOBUSA OTYeT.



MpodhecnoHaneH neHcuoHeH ¢oHg ,LUIKB — Cuna”
®durHaHCcoB OTYeT
31 nekemspu 2024 r.

OT4eT 3a Napn4HMTE NOTOLUM
3a roguHaTta, npuknoysalla Ha 31 gekemMmepu

MosicHeHHne 2024 2023
000 nB. ’000 nB.

OnepaTtuBHa AeMHOCT
[MocTbnneHns, CBbP3aHM C OCUTypPEHU nuua 9 17 727 15 456
MnawaHuns, cBbp3aHM C OCUTYPEHUN NULa U NEHCUOHEPN 9 (6 098) (7 195)
lMnateHn Takcn Ha ynpaBnsaBaLLoTO APYXKECTBO 12.1 (1879) (1 603)
MocTbnneHnsa Ha cpeacTBa 3a OCUTYPEHUN NuLa NPexBbpneHn oT
OpYr NEHCMOHHN boHaoBE 1543 1382
MnawaHus Ha cpepcTBa 3a ocurypeHun nuua npexsbprneHn Kbm
OpYrv NEeHCUOHHMU hoHaoBE (3612) (5023)
Opyrn napuyHu notouu (3a) / oT onepaTuBHa AENHOCT, HETHO (23) (24)
[MonyyeHn nuxen n ANBMAEHTH 3821 3 396
MpnaobuBaHe Ha hHAHCOBU aKTUBK (42 559) (32 258)
MocTtbnnexns oT npogaxba Ha hHAHCOBU aKTUBY 32119 19 243
Mnawanus, cBbp3aHn ¢ MHBECTULIMOHHN UMOTM 5 (119) (51)
[MocTbnneHns, cBbpP3aHN C MHBECTULMOHHN UMOTH 5 176 151
HeTeH napuyeH noTtok oT/(3a) onepaTuBHa AENHOCT 1096 (6 526)
lMeuan6a oT BanyTHa NpeoLeHka Ha NapuYHu CpeacTBa 25 (40)
HeTHo yBenuyeHue/ (HamaneHue) Ha NapuyYHN cpeacTBa U
Napu4YHU eKBUBAJIEHTH 1121 (6 566)
MapuyHKu cpeacTBa U NAapUMyYHU EKBUBaNeHTU B HA4anoTo Ha
roaMHaTa 3 806 10 372
MapuyHu cpeacTBa U NapUyYHU €KBUBANEHTU B Kpas Ha 8
rogouHara 4 927 3 806

DUHAHCOBNAT OTYET Ha CTpaHunuyn ot 1 po 50 e o,qo6peH 3a usgaeBaHe oOT yl'lpaBl/ITe.l'IHl/Iﬂ CbBET Ha

MOAL ,LUKB-Cuna“ ALl n e nognucaH Ha 17 mapt 2025 .

SAVA
AumuTbp Monnos ;... Oalysonedy o CaBa CroliHoB MARINOV
CobcraButen Kanchev Molloy Daie: 20250326 142202 MN3nbnHutTeneH gupektop STOYNOV
Oarta: 17.03.2025 . Kupun YepseHkos KIRIL
ManbnHuteneH gupektop  NIKOLOV

Digitally signed by
SAVA MARINOV

Date: 2025.03.28
14:59:04 +02'00'

Digitally signed by
KIRIL NIKOLOV
CHERVENKOV
Date: 2025.03.28

CHERVENKOV 145531 10200

CbrnacHo oguTOpPCKK AOKNaA:

3a PCM Bl OO
OpwuTopcko apyxecTso, per. Ne 173

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

Digitally signed by GYULYAY

. Digitally signed by
Mariana Mariana Petrova GYULYAY
Petrova Mihaylova

Date: 2025.03.28

a-p MapI/IaHa MuxannoBsa Mihaylova 17:48:57 +02°00'
Ynpasuten Ha PCM bI' O0O[]

Mariana s pevors”
. Petrova Mihaylova
A-p Mapunana Muxainosa Mihaylova  Srsecsoren
PeructpupaH oguTop, oTroBOpeH 3a oanTa

MYUMYUN RAHMAN

. MYUMYUN RAHMAN Date: 2025.03.28 19:04:28
Monan Paxman +02'00'

Ynpaeuten Ha Kpoy Bwnrapusa Ognt EOO[

. Digitally signed by Daniela
Da ni el a Ka nc h eva Kancheva Grigorova

ﬂaHMena rperpOBa Grigorova 282?65925.03.2818:38:59
PerucTpupaH oguTop, OTrOBOPEH 3a oauTa

[MosacHeHuaTa Ha cTpaHuum oT 4 go 50 npeacTaBnaABaT HepasgenHa YacT oT PUHAHCOBUSA OTYeT.
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[ToACHEHMS KbM (PUHAHCOBUSA OTYET

1. O6wa uHcpopmauuma

MpodecnoHaneH neHcnoHeH oHa, ,LUKB — Cuna” (PoHABLT) € permctpupaH no ¢.4. 14531 /2000 r.
npu Cocpuitckm rpapckn cba n e ¢ ENK 130442139.

PoHABT € CaMOCTOATENHO opuamndecko nuue, koeto ce ynpasnsea ot NOA[L ,LUKB — Cuna” A}
(OpyxectBOTO) ¢ EMK 825240908 1 agpec Ha ynpasneHue rp. Cocus, 6yn. Llapurpaacko woce
Ne 87. ®oHABLT Ce npeacTasnsiBa Npuv B3aUMOOTHOLLEHMATA CU C TPETK Nuua 3aegHo ot r-H Caea
CronHoB u r-H M'eopru Togopos unu ot r-H Casa CToHOB 1 r-H Knpun YepBeHKoB, npeacTaBnssaLym
MOAL ,UKBb — Cuna” AL

YnpasutenHunat ceeeT Ha NMOAL ,LIKE — Cuna” ALl € B CbCTaB:
Kupun Hukonos YepeeHkoB

"eopru Togopos Togopos

AnekcaHabp bBoromunoes Benuukos

Casa MapuHoB CToliHOB

HapsopHuat ceBeT Ha MOAL ,LIKE — Cuna” ALl € B CbCTaB:

,UKB I'PYI* EAL]
AnekcaHgbp OumuTtpos Kepesos
Hwukonai dumuTtpos Bopucos

dOHABLT e Cb3aafeH 3a HeonpeaeneH CPokK.

®OoHABLT HEe OTroBaps C aKTMBUTE CU 3a 3aAbJKeHUSATa U 3a 3arybuTe Ha [py>KecTBOTO, KOETO ro
yrnpaensisa v NnpeacTaBnsBea.

DOHABLT HAMA cnyxuntenu.

OcHoBHaTa aeilHocT Ha PoHfa ce M3BbPLUBA CbrmacHo Kogekca 3a counanHo ocurypsiBaHe B
Bbnrapusa (KCO), KoiTo pernameHTupa Abp>KaBHOTO U AOMNBIHUTENHOTO NEHCUOHHO OCUTypPSIBaHE B
cTpaHaTa 1 NoA3aKoHOBMTE HOPMAaTMBHYM akTOBE Mo MpunaraHeTo My.

OCHOBHUVAT NPUHLMM, NO KONTO Ce M3BBLPLLBA OCUTYPABAHETO, € KanuTanoBOMNOKPUBEH NPUHLMN Ha
GasaTta Ha pgeduHupaHu ocuryputenHu BHocku. OcuryputenHuTe BHOCKM Ca 3a CMeTKa Ha
paboTogaTtens. PasmepbT Ha OCUrypuUTENHUTE BHOCKM € onpepeneH B un. 157 ot Koaekca 3a
coumanHo ocurypsieaHe 1 ce npoMeHs cbc 3akoHa 3a bogxeTta Ha [JOO. OcurypssaHeTo B MNP e
3a4bIDKUTENHO 3a nuua, Kouto paboTaT B ycnosuaATa Ha | n |l kateropus Tpya.

JONbAHUTENHOTO 3a4bIMKUTENHO NEHCUOHHO OCUTyPsIBaHe € 3a CPOoYHa NpodecroHarnHa neHcus 3a
paHHO NeHcuoHupaHe. MpodecroHanHaTa NeHcus 3a paHHO NEHCUOHMPaHe ce nonyyaBa OTAENHO
1 HE3ABMCUMO OT NeHcumuTe OT [bp>KaBHOTO OGLLECTBEHO OCUrypsiBaHe.

MoKpUTUTE PUCKOBE Ca CTapOCT U CMBPT.
OcurypuTenHute foroBopu ca 6e3cpoYHu.
OcuUrypuTenHu u NeHCUOHHU OOroBoOpU

OcurypeHuTe nuua B npodecnoHaneH NeHCMOHEH POHA UMaT NpaBO Ha CpoYHa NpodecrnoHanHa
NeHCKA 3a paHHO NeHcuoHnpaHe. lNpodecnoHanHaTa NneHcus 3a paHHO NEHCMOHUPAaHE ce nony4yasa
[0 MOMEeHTa Ha npuaobusaHe Ha NpaBo Ha NEHCUS 3a OCUrypUTENeH CTaX U Bb3PacT No YacT Nbp.a
ot KCO.
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OcurypeHute nuua sbe PoHpa MMaT npaeo Ha:

- CpoYyHa npodecuoHanHa NeHCcus 3a paHHO NEHCUOHMpPaHe 3a paboTelwmTe Npu ycnosuaTa Ha | 1
Il kaTeropusa Tpya cbobpasHo KaTeropusTa Tpya;

- efHOoKpaTHO usnnawaHe ao 50% OT cpeacTBaTta HaTpynaHuW No MHAMBUAYyanHa napTuga cyma
npy TpaiHo HamaneHa paboTocnocobHOCT Hag 89.99 Ha cTo;

- e[HOKpaTHO WNK pa3CpOoYEeHO M3NnallaHe Ha HaTpynaHaTa no MHAMBUAyanHata naptuaa cyma
Ha HacneAHULUM Ha NoYMHan oCUrypeH uUnm Ha neHcrnoHep Ha oHaa.

Pa3mepbT Ha npodhecroHanHaTta neHcus 3a paHHO NEHCUMOHMpPaHe ce M3YNCNSBa Ha OCHOBaTa Ha:
- HaTpynaHuTe cpefcTBa No MHAUBUAYaNHaTa napTuaa;
- CPOKbT Ha Nosly4aBaHe Ha NeHcUsTa;

- TEXHWYECcKMsi NUXBEH NpPoLEHT, ogobpeH oT 3am. npeacenatens Ha Komucusita 3a yUHaHCOB
HaA30p.

Mpn npuagobueaHe NpaBo Ha NEHCUA 3a OCUTYPUTENEH CTaX M Bb3pacT no vacTt nbpea Ha KCO npeau
N3TUYaHe Ha Cpoka, 3a KOMTO € oTnycHaTa npodecunoHanHaTa NeHcns, ¢ nocneaHarta neHcus Ha
OCUIypeHOTO Nuue ce u3nnawa U ocTaTbKbT Ha CpeacTBaTa B MHAUBMAyanHaTa ocuryputenHa
napTuaa.

OcurypuTenHusT [OroBop ce NpekpaTsiBa npu CnegHuTe cnydau:
- MpU CMBPT Ha OCUIYPEHOTO NULLE;

- Mpu U3TErMSAHE Ha BCUYKM HaTpynaHn cpeacTsa No UHAMBKMAyanHata napTuaa Ha OCUrypeHoTo
nuue npu NeHCNOHMpPaHe 3a OCUrypuUTeneH CTax M Bb3pacT no vact nbpea ot KCO, ako He e
npuaobuno npaeo Ha npodecrnoHanHa neHeus no ycnosusata Ha KCO;

- Npu NpexsbprnsHe Ha cpeacTBaTa B NpodecnoHaneH NeHCUOHEH PoHA, ynpasnsBaH oT APYro
NEHCNOHHO OCUTYPUTENHO APYXXECTBO, HA OCUTYPEHO nuue, NoAgnNucano AeNcTBUTENEH AOroBop
3a ocurypsBaHe B npod)ecuMoHaneH MeHCUMOHEH (poHA, YynpaensBaH OT  Apyro
NMEHCUOHHOOCUTYPUTENHO APYXECTBO, M 3a KOETO npouedypara 3a NpoMsiHa Ha yyacTve He e
npekpaTeHa.

- npu epHokpaTeH M3bop OT OCUrypeHoTo nuue no peda Ha un. 48 ot KCO ga npomeHm
ocurypsaeaHeTo cu oT PoHpa BbB hoHA ,[leHcuun® Ha OO, ako He My e OThycHaTa neHcus 3a
OCUTypUTENEH CTaX U Bb3pacT Unuv npodecrmoHanHa NeHCs 3a paHHO NEHCHMOHNPAaHE.

OcurypsiBaHETO Ce OCbLUECTBSIBA C MECEYHU NapuYHU OCUrypuUTENHW BHOCKW. PasmepbT UM ce
onpegens B Kogekca 3a coumanHoTo ocurypsiBaHe KaTo NPOLEHT OT OCUTYPUTENHUS LOXOA,.

3a 2024 r. Te ca: 12 Ha cTO — 3a nuuaTa, paboTeLyun npu ycnosmaTa Ha | kateropusa Tpya u 7 Ha CTO
— 3a nuuaTa, paboTelym npu ycnosuaTta Ha ll kateropus Tpya.

JoxogHoCTTa OT MHBECTUPAHETO Ha akTuBNTE Ha NpodecnoHaneH neHcnoHeH ¢oHg, ,LIKB — Cuna’
3a nepuopa 30.12.2022 r. — 31.12.2024 r. e 5.28% Ha roguwHa 6a3a (No gaHHn Ha KOH).
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OcHoBHM gaHHu 3a NN ,,LUKB — Cuna” 3a 2024 r. "000 nB.
MocTenunu BHOCKM Npes nepuoga 17 727
MocTenunu cymu 3a ocurypeHn nuua, NpexsbprieHn oT ApYry NEHCMOHHN doHAoBE 7 096
YabpxKaHu TakCu U KOMUCUOHHM 1850
[oxog 3a pasnpegenexue 9 211
Bcnuko HeTHM akTnem 168 948
3aabmKeHUst KbM OCUTYPEHUTE nuua, B T.4. AbMrOCPOYHN 167 356
PesepB 3a rapaHTupaHe Ha MUHUManNHaTa 4OXO4HOCT 1592
2. OcHoBa 3a U3roTBsiHe Ha (puHaAHCOBUTE OTYETH

21. Mpunoxwumu ctaHaapTu

®PurHaHcoBMAT oTyeT Ha PoHAa € cbCTaBeH B cboTBeTCTBME C MexayHapogHuTe ctaHhapTh 3a
uHaHcoBo oTymTaHe (MCPO cueToBOAHU CTaHAAPTH), paspaboTeHun n nybnmkysaHu ot CbBeTa no
MexayHapoaHu cyetoeogHun ctaHgaptTi (CMCC) n npnetn ot EBponeickns cbio3d (MCPO, npuetn
oT EC). lNo cmncbna Ha naparpac 1, Touka 8 oT [JonbnHuTenHMTE pasnopenbu Ha 3akoHa 3a
CYeTOBOACTBOTO, Npunoxum B Bwvnrapus, tepmuHbT ,MCPO, npuetn ot EC* npepcraesnssar
MexgyHapogHute cuyetoBogHu ctangaptu (MCC), npuetn B cboTBeTcTBMe ¢ PernameHTt (EO)
1606/2002 Ha EBponelickna napnaMmeHT u Ha CbBeTa.

Mpw N3roTBAHETO HA PUHAHCOBUSA OTYET HA MEHCUOHHNSA (DOHA € NPUMNOXEH CneunanHuaT cTangapT
MCC 26 ,CuyeTOBOACTBO M OTYMTAHE Ha NaHOBE 3a NEHCUOHHO ocurypsasaHe” (MCC 26), cbabpxaly
cneunuyHNTE N3NCKBAHUA OTHOCHO (PMHAHCOBUTE OTYETM HA MEHCUOHHUTE doHpoBe. Benuku
ocTaHanu cTanHgapTu ce npunarat Npy M3roTBAHETO Ha PMHAHCOBUS OTYET HA NEHCUOHHMA (POHA B
CTENeHTa, B KOATO He Ca 3aMeHeHN OT usnckeaHuaTa Ha MCC 26.

2.2. Ba3a 3a u3rorBsiHe

®UHAHCOBMSAT OTYET € U3roTBEH Ha H6asaTta Ha UcTopuyeckaTta LieHa, C U3KNoYeHNe Ha PUHaHCOBUTE
aKTWBW, OTYETEHW MO CnpaBeanvMBa CTOMHOCT B nevyan6ata unu 3aryb6ata u UHBECTULMOHHUTE
MMOTW, KOUTO ca NPeACTaBeHW No CrpaBesiMBa CTOMHOCT.

®P1HaHCOBUAT OTYET € CbCTaBeH npun cnasBaHe Ha npuHUMna Ha Jencreallo npeanpuaTne.

Kbm gatata Ha n3rotBsiHe Ha HacToAWMSA (DMHAHCOB OTYET PbKOBOACTBOTO € HaMPaBWIIo NpeLeHKa
Ha cnocoGHocTTa Ha PoHAa Aa NPOABMKN CBOATa AENHOCT KaTo AeMACTBaLL0 npeanpuatie Ha 6asa
Ha Hann4yHaTa nHdopmauns 3a npeasmanmoTo 6baelle. Crnen N3BbpLUEHUNA Npernes Ha 4enHoCTTa
Ha doHpa PbKoBOACTBOTO ovakBa, Ye PoHABLT uMa AocTaTbyHO PUHAHCOBWU pecypcu, 3a Aa
MPOABLIKN onepaTMBHaTa cu AEMHOCT B OnM3Kko 6bAeLle 1 Npoabikasa ga npunara npyHuuna 3a
AencTeallo npegnpuaTue npyu N3roTBAHETO Ha PUHAHCOBUS OTYET.

2.3. CpaBHMUTENHU OaHHU
PoHABT NpeacTaBsa CpaBHUTENHA MHAhOPMaLMA B TO3N (hMHAHCOB OTYET 3a e4Ha NpeaxoaHa roguHa.

KoraTto e HE06X0AMMO, CpaBHUTENHUTE AaHHU ce peknacuduumpar (M npeusyncnsaear), 3a ga ce
MOCTWUrHE CbNOCTaBUMOCT CMPSIMO MPOMEHW B NPeACTaBAHETO B TEKyLLaTa roguHa.
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24. ®dyHKuMOHasiHa BanyTa v BanyTa Ha npeacraBsiHe

®PrHaHCOBUAT OTYET € CbCTaBeH B Obrapcku neea, KoeTo € PyHKUMoHanHaTa sanyta Ha doHaa.
Bcuukn cymn (BKNIOYUTENHO cpaBHUTENHaTa uHdopmaumnsa 3a 2023 r.) ca npeacraBeHn B Xunagu
nesa (‘000 nB.), OCBEH @Ko He e MOCOYEHO ApYro.

2.5. M3nonsBaHe Ha OLEHKU U AonyCKaHusA

MN3roTBsAHETO Ha hMHaAHCOBMSA OTYET B CboTBETCTBME ¢ MCDO M3MCKBa pBLKOBOACTBOTO Aa Mpasu
OLIeHKW, MPeaBMXKOaHWS W OOMNYCKaHWUA, KOWTO BIMSIAT Ha MNpunaraHeTo Ha MNOMUTUKATE W Ha
OTYETEHUTE CYyMU Ha aKTVMBM W MacuBM, NPUXOAN W pasxoan. PeanHunaT pesynrtat moxe ga 6bae
pasnuyeH OT Te3n oYaKBaHUS.

OyakBaHMATa 1 OCHOBHUTE [,0MyCKaHWUs Ce NpepasrnexaaT BbB BCEKM OTYETEH nepuod. NMoBTOPHOTO
npepasrnexgaHe Ha CYEeTOBOOHUTE OLEHKM Ce NpusHaBa B nepuoja, B KOWTO OUEHkaTa e
npepasrnegaHa, korato npepasrnexgaHeTo ce oTHaca camo 40 TO3M NEepPUoA, Unu B nepuoga Ha
npepasrnexgaHeTo n 6baely nepuoan, ako NpepasrneXxgaHeTo okasBa BrMsSIHAE Ha CerawHus n
Ha 6baewnTe nepmoau.

MNHopmaumsa 3a 3HaYMTENHU MO3ULMKM, KOUTO Ca 3acerHaTu OT OLEHKM Ha HecurypHocTta u
KPUTUYHWU LOMYCKaHWs NpW npunaraHe Ha CYETOBOAHMUTE MONUTUKM, KOWTO MMAT Hal-3HauuTeneH
eheKkT BbpXy CymMUTE NPU3HATN BbB (DUHAHCOBUS OTYET, CE€ CbAbPXKa B NPUIOXEHNUATA MO OLEHKa
Ha (OUHAHCOBW UHCTPYMEHTM.

3. HPOMEHM B cyeToBOAHATa NOJIUTUKA

3.1. MMbpBOHaYanHO npunaraHe Ha HOBU CTAHAAPTM M U3MEHEHUs KbM CblLiecTBYyBalLu
CTaHAapTH, BNe3nu B cura npes TeKylwus oTYeTeH nepuoa

CnegHnTe M3MEHEHMA Ha CbLUeCTBYBallW cTaHfapTu, usgageHu ot CbeBeTa 3a MexayHapoaHu
cyeToBoAHM cTtangapTu (CMCC) n npuetn ot EC, ca Bnesnu B cuna 3a TeKyLns OTYETEH NEPUOA 1
HAAMa CblUecTBEH eekT OT MbpPBOHA4YaNHOTO UM MpunaraHe:

MU3meHeHus B MCC 1 lMpeactaBsaHe Ha PuHaHcoBUTe oTtvyeTu: Knacudmkauma Ha nacusute
KaTo TeKyLLM U HeTeKyLwu, B cuna ot 1 aHyapm 2024 r., npuetu ot EC

M3meHeHus B MCC 1 MNpeacraBsaHe Ha puHaHCOBM oT4yeTU: HeTeKywm nacuBu, o6BBbpP3aHu ¢
c¢ouHaHcoBM nokasaTenu, B cuna ot 1 ssHyapu 2024 r., npuetun ot EC

N3meHeHus B MC®PO 16 JInsuHr: 3agbinkeHne no sIM3MHI Npu npoaaxba n obpaTeH NU3UHT, B
cuna ot 1 sHyapu 2024 r., npuetu ot EC

U3meHeHnsa B MCC 7 OtyeT 3a napuyHute notouu u MCOO 7 ®PuUHAHCOBU UHCTPYMEHTMU:
OnoBecTaBaHusA: Cnopa3symMeHusi 3a PUHaHCUpaHe Ha focTaBuYMLM, B cuna oT 1 aHyapu 2024
r., Bce owe He ca npuetu ot EC

HoBute ctaHgapTy M3MeHeHWs U passcHeHus kbM MCOPO HAmaT cbliecTBEH edeKkT BbpXy
dmHaHcoBUTE oT4YeTU Ha PoHaa.
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3.2. HoBwu cTaHOAPTU U M3MEHeHMUs Ha CbLieCTBYBallM CTaHAApTHU, usgageHu ot CMCC,
KOUTO BCe oule He ca npueTtu oT EC 1 KouTO BCe ole He ca Brie3nu B cuna

MoHacToswem, MC®O, npuetn ot EC, He ce pasnuyaBaT CbLUECTBEHO OT Te3n, npuetn ot CMCC,
C W3KIIOYEHME Ha cnefHWUTe HOBW CTaHAapTW, U3MEHEHWS Ha CbLUecTBYBallW CTaHO4apTV U HOBM
passaCHeHUs, KOUTO BCe olle He ca oaobpeHn oT EC kbMm gaTaTta Ha ogobpsaBaHe Ha HacToAWMSA
hUHaHCOB OTYET (4aTUTE Ha BriM3aHe B cuna, NocoYeHn no-gony ca 3a nbnHute MCoO):

MU3meHeHna B MCC 21 Edcdektn oT npomMeHuTe B OOMeHHUTe KypcoBe: Jlunca Ha
KOHBepTUpyeMocT, B cuna ot 1 aHyapu 2025 r., Bce owe He ca npuetu ot EC

MN3meneHuaTa B MCC 21 BknoyBar:

- YTO4YHsIBaHe Kora efgHa BanyTa moxe fa 6bae obmeHeHa B gpyra BanyTa U Kora He - efHa
BanyTta moxe ga 6bae oOMeHeHa, KoraTo NpeanpuaTUETo € B CbCTOSHME Aa 0O6MeHUN Tasun
BanyTa 3a gpyrata Banyta 4ypes nasapu unm mMexaHusmm 3a oOMeH, KOUTO cb3fgaear
N3NbAHAMW NpaBa 1 3aabikeHns 6e3 HeonpaBaaHo 3abaBsiHe KbM aTaTa Ha OLeHsBaHe
N 3a onpegeneHa uen; egHa Banyta He Moxe da 6bae obmeHeHa B Apyra BanyTa, ako
NPEeANPUATAETO MOXE Aa NOMy4yn camo HE3HaAYMUTENHA CyMa OT gpyraTta BanyTa;

- M3UCKBaHe Kak NpeanpuaTMeTo Aa onpenenn oOMeHHUSA Kypc, KOWTO ce mpunara, korato
AajeHa BanyTa He Moxe Aa 6bae obMeHeHa - koraTo AajeHa BanyTa He Moxe Aa 6bae
obMeHeHa KbM AaTaTa Ha oueHsiBaHe, NPeanpuAaATUETo oLeHABa CNOT OOMEHHUS KypC KaTo
KypcC, KOWTO BM Ce NpunoxXun npu pegoBHa caenka Mmexay nasapHu y4acTHUUM KbM gataTta
Ha oueHsABaHe 1 KOMTO B1 oTpasun BApHO npeobnagasawimMte MIKOHOMUYECKM YCITOBUS.

- M3UCKBaHe 3a OMNoOBECTHABaHE Ha [OMbMHMTENHa WHGOpMauus, Korato BanyTata He e
KOHBEpTMpPYyEMa - KoraTo BanyTata He € KOHBepTWpyema, npeanpuaTUeTO onosecTsBa
NHpopmaums, KoAaTo 61 no3sonuna Ha NoTpPebuTennMTe Ha HeroBuTe PUHaAHCOBKN OTYETK Aa
NpeueHAT Kak nuncata Ha KOHBEPTMPYEMOCT Ha BanyTaTa Buse unu ce o4aksa Aa nosnusie
Ha HeroBuTe hUHAHCOBM pe3ynTaT, PUHAHCOBO CbCTOAHUE U NAPUYHUN NOTOLMN.

U3meHeHua Ha MCP®O 9 u MCPO 7 OTHOCHO KnacudukaumsaTa U OLEHABaAHEeTO Ha
ouHaHCOBUTE MHCTPYMEHTU (B cCuna 3a roguvwiHu nepuoam, sanoysalym Ha nnu cned 1 aHyapu
2026 ., Bce owe Henpnetn oT EC). Ha 30 man 2024 r. CMCC unspage uenesun nameHeHmnsa Ha MCo0O
9nMC®O 7, 3a ga 0TroBOpM Ha HEOTAABHALLHUTE BbMNPOCU, Bb3HWKHANM Ha NPaKTWUKa, U 4a BKITOUM
HOBM M3NCKBAHWA HE Camo 3a (DMHAHCOBUTE MHCTMUTYLMM, HO U 3a KopnopaTuBHuTe cybektu. Tesn
N3MEHEHUS:

- MN3ACHABaHe Ha AaTtaTa Ha Npu3HaBaHe 1 oTnMuCcBaHe Ha HAKOU CbI/IHaHCOBI/I aKTUBU N Nacuemn,
C HOBO WUSKM4YeHne 3a HAKOU CbI/IHaHCOBVI 3aAbiKeHuda, ypeageHun 4pes cuctemMa 3a
ENeKTPOHHU NapuyHn npesoaun,

- n3sCHsABAT M [006aBAT OOMBbIHUTENHM HACOKM 3a OLeHKa Janu AafeH (DUHaAHCOB aKkTuB
OTroBaps Ha KpUTepusa 3a nnaijaHe eAVHCTBEHO Ha rMaBHULa U NINXBA;

- pobaBs M3NCKBaHUS 32 HOBW OMOBECTABAHWA 3a ONPeAeneHn UHCTPYMEHTU C AOTOBOPHM
yCnoBWs, KOUTO MOraT Aa NPOMEHAT NapuyHUTE NoToum (KaTo HanpumMep HAKOM PUHaHCOBU
WHCTPYMEHTWN C XapaKTepUCTMKWU, CBBbP3aHN C MOCTUraHETO Ha EKONOru4YHM, CoumarnHu u
yrnpaBreHCcKn uenm); u

- aKTyanusupaHe Ha OMOBECTABAHWATA 33 WHCTPYMEHTU Ha CcoGCTBEHUs KanuTan,
onpeaerneHu no cnpaeseanvBa CTOMHOCT Ype3 Apyr BceobxBaTeH AOXOA,.

MC®O 19 ObwepHu apyxectBa 6e3 nybnuyHa otyeTHocT: OnoBecTsiBaHUA (B cuna 3a
rogvuwHn nepuogu, sanodsawim Ha unu cnep 1 aHyapu 2027 r., Henpuet ot EC). N3gageH npes
mecey manm 2024 r., MCPO 19 nossonsBa Ha HAKOM AOMYCTUMWU AbLUEPHW ApyXecTBa Ha
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npeanpuaTna Mankn, KOUTO OT4YMTaT Mo CYETOBOAHWUTE CTaHAapTu Mo MC®O, pa npunarat
HamaneHn N3NCKBaHnA 3a onoBecTdBaHe.

®PoHOBLT OYaKBa NPMEMaHETO Ha TE3M HOBU CTaHAAPTU, UBMEHEHUS HA CbLUECTBYBALLW CTaHAAPTU 1
HOBW pa3siCHEHUS Aa He OKaXKe CbLUEeCTBEH e(heKT BbpXy hrnHaHCOoBMSA OTYET Ha PoHAa B nepuoaa
Ha NbpBOHAYaNHOTO MM NpunaraHe.

MC®O 18 lNpencraBsaHe u onoBecTsiBaHe BLB (PUHAHCOBUTE OTYETU (B cCuna 3a roguLLHK
nepuvoau, sano4ysawymn Ha unu cneg 1 aHyapu 2027 r., Henpuet ot EC). MC®O 18 we 3amenn MCC
1 lNpedcmassiHe Ha ¢huHaHCo8U omyemu, KaTo e BbBeae HOBU N3NCKBAHWSA, KOUTO LLe NoMOorHar
3a nocTuraHe Ha CbMNOCTaBMMOCT Ha (PMHAHCOBUTE Pe3ynTaTM Ha NOAOOHW MpeanpuaTva U e
npegocTaBsAT No-nogxoasiia MHpopMaunsa n npospadHocT Ha notpedutenute. Bunpekn ue MCPO
18 HAMa ga noBnusie Ha NPU3HaBaHETO UM OLIEHSABAHETO Ha CTaTUNTE BbB (OUHAHCOBUTE OTHETH,
HEroBOTO Bb3AENCTBME Ce OYaKBa [a € B CTEMNEH, 00 KOATO HE ce 3aMeHs OT n3nckesaHmaTa Ha MICC
26.

B MomeHTa pbKOBOACTBOTO OLiEHABa NOAPOOHMTE Nocrneanum OT NpunaraHeTo Ha HOBUA CTaHAapT
BbpXy pumHaHcoBuTe oTdyeT Ha PoHpa. OT u3BbpLIEHaTa npeaBapuTenHa oueHka He 6Gsxa
yCTaHOBEHW NOTEHUNanHN Bb3AENCTBUSA.

®oHABLT We npunara Hoens MCPO 18 oT 3agbimkuTenHarta My gaTa Ha Bnu3aHe B cuna 1 aHyapu
2027 r. N3uckea ce npunaraHe CbC 3afgHa f[aTta, Taka 4e cpaBHUTENHaTa MHdopMauns 3a
uHaHcoBaTa roAuHa, npuknovsawa Ha 31 gekemepu 2026 r., we Obae npeusyncrneHa B
cvoTtBeTcTBme ¢ MCO 18.
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4. ChbuecTBeHa UH(popmaLmsa 3a CHETOBOAHUTE MONIUTUKMN
4.1. Cpenku B YyXxgectpaHHa BanyTta

Coenkute B uJyxaecTpaHHa BanyTa ce OTyMTaT BbB (PyHKUMOHanHata Banyta Ha doHpa no
odhuumanHua obmeHeH Kypc kKbM faTata Ha caenkarta (06sBeHusa hUKCUHr Ha bbrrapcka HapogHa
GaHka). MevanbuTte 1 3arybute OT KypCOBU PasfmKku, KOUTO Bb3HMKBAT MPU YPEXOAHETO Ha Tesun
CAENKM N NPEeoLIEeHABAHETO Ha NapuYHUTE NO3NLMN B YyXXAEeCTpPaHHa BanyTa KbM Kpas Ha OTYETHUA
nepwog, ce npusHaeaTt B nevyanbaTa nnu sarybaTa.

HenapuyHuTe nNo3numm, OLEHSABAHN MO UCTOPUYECKA LieHa B YyXKAECTpaHHa BanyTa, ce oT4ymTar no
0o6MeHHVS Kypc KbM faTaTa Ha caenkaTta (He ca npeoueHeHun). HenapnyHute nosuumn, oLeHsiBaHu
Mo cnpaBefnuBa CTOMHOCT B YyXKAEeCTpaHHa BarnyTa, Ce 0T4MTaT No 06MeHHUs Kypc KbM gartara, Ha
KOSITO € onpeaeneHa cnpaseannBaTta CTOWHOCT.

4.2, OTyuTaHe No cerMeHTu

doHABT pasBMBa AENHOCT CaMO B €4WH MKOHOMWYECKU CEKTOP nopagu npaBHUTE OrpaHuMYeHust n
LenTa, 3a KoATO e cb3fadeH. [lopagn Tesnm npuunHM HAMa ga G6bae nokasaHa uHopmaumsa sa
pasnuyHN CErMEHTM.

4.3. Mpuxoau

OcHOBHUTE npuxogn Ha doHAa ca OT MHBECTULMW, BKIOYBALUM MPEOLIEHKA Ha LEHHW KHUXa U
WHBECTULMOHHM WMOTW, peanuaupaHu neyandu unu 3arybu OT CAENKM C LUEHHUW KHUXKa W
WHBECTULMOHHM WMMOTK, NXBU OT GaHKOBW BMOrose, AENO3NTM W NUXBOHOCHWU LEHHU KHMXa,
nonyyYyeHn ANBUAEHTM.

an/IXO,lJ,I/ITe OT AMBUAEHTN Ce Npu3HaBaT B nevan6ata unu 3ary6aTa B MOMeHTa Ha Bb3HUKBaHE Ha
npaBsoTO 3a nonyvyaBaHe Ha ANBUAOEHTA.

MpuxoguTe OT NUXBM Ce HauucnsBaT TEKyLlO MPOnopuMoHarnHo Ha BpemeBaTa 6asa u uypes
npunaraHe Ha MeToga Ha echeKTMBHaTA NMXBa 38 BCUYKU NIMXBOHOCHW (DUHAHCOBW aKTUBM.

Pasnuknute ot NpoMeEHNTE B OLEHKaTa Ha q)I/IHaHCOBI/ITe MHCTPYMEHTU CNpAMO NnasapHaTa UM LUeHa,
Ce OTYMTAaT KaTo TeKyLl npuxon unn pasxon OT NMpeoueHKNn Ha dDIAHaHCOBI/I aKTnBW, OTYETEHM Mno
cnpasepnmnea CTOMHOCT B nevan6aTta nnm 3ary6aTa.

Pasnukata mexzgy oT4YeTHaTa CTOWHOCT WM NpofakHaTa LeHa Ha (PUHAHCOBUTE MHCTPYMEHTH,
OTYETEHU MO CNpaBeanBa CTOMHOCT B nevyanbaTa unu 3arybara, npu CAENKU C TIX, Ce Npu3HasaT
KaTo TEKYLUM NPUXOAW UMK Pasxoamn oT onepauun ¢ MHBECTULUN.

44, Pas3xogu

Pasxogun ce npusHaBaT B OTYETa 3a NPOMEHWUTE B pasMepa Ha HETHUTE aKTVUBU Ha PasnonoXeHue
Ha OCUrypeHuTe Nila KbM AaTaTta Ha TAXHOTO Bb3HUKBaHE.

4.5. WHBeECTULUOHHU UMOTH

PoHOBT OTYMTA KATO MHBECTULMOHHM UMOTW 3EMS U CTPaaN, AbpPXXaHW C LEN OTAaBaHe nog Haem
npv yCrnoBUS Ha onepaTUBEH NMN3UHT UIK 338 yBeNMYaBaHe Ha CTOMHOCTTa Ha UMOTa, UNnu U 3a ABETe,
B cboTBeTcTBME ¢ MCC 40 VIHBECTULMOHHN UMOTH.

MHBECTULUNOHHMTE UMOTK Ce Npu3HaBaT KaTo aKTuUB BbB d)I/IHaHCOBI/IFl oT4yeT Ha doHAa camo npun
ycnosue, 4ye Cca n3nbvliHeHU cnegHnuTe Be N3SNCKBaHUA:!

e BEpPOSATHO e Aa 6baaT nonyyeHn 6baeLmn MKOHOMUYECKN N3roan OT UHBECTULMOHHUTE UMOTN;
e CTOMHOCTTa Ha UHBECTULIMOHHUTE UMOTN MOXE HadeXaHo Aa 6bae oLeHeHa.

Mpn3HaBaHeToO Ce n3BbpLIBA OONYANHO OT MOMEHTA, B KOWTO BCUYKM MON3U N PUCKOBE, CBBP3aHN C
aKkTMBa ca npexsbprieHn kbm doHaa.

MHBECTULUNOHHUTE UMOTU Ce oLeHaBaT NbpPBOHA4YarIHO No LeHa Ha npmp,o6v|BaHe, BKITIOYUTENHO
pa3xoanTte no caenkarta — Hanpumep XOoHOopapwu 3a npaBHWU yCnyru, AaHbuu NO NpexXBbpldHe Ha
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NMOTa 1 OPYyrn pa3xoan no caenkara. Tekywute pasxonmn, CBbp3aHn c O6CJ'Iy)KBaHeTO Ha aKTnBa He
Ce BKNoYBAT B OTYETHaTa CTOMHOCT, a Ce OTYuTaT Kato npeKkn pasxoan sa MHBECTULMOHHN UMOTU B
oT4yeTa 3a NPOMEHUTE B HETHUTE aKTUBU Ha pa3nonoXXeHne Ha ocurypeHuTe nuua.

Cnep nbpBOHAYanHoToO UM NpU3HaBaHe WUHBECTULMOHHWUTE UMOTW, Ce OTYMTaT KaTo Ce M3MNon3ea
MOAENbT Ha crnpaBeasivBaTa CTOMHOCT. IHBECTULMOHHUTE MMOTK Ce NPeoLeHsIBaT Ha TpUMEeceYHa
6asa u ce BKMOYBAT B OTYETA 33 HETHWUTE aKTUBU Ha PA3MNONOXEHWEe Ha OCUTypeHuTe nuua no
nasapHUTe MM CTOMHOCTW. Te ce onpedensT OT HEe3aBUCUMMW OLEHWUTENU C npodecuoHanHa
KBanuduKauMs U 3HauuMTeneH npodecuoHaneH onuT, MOAXOAAWM 33 Xapaktepa W
MECTOHax0XAEHNETO Ha MHBECTULMOHHUTE MOTK, 6asnpaikn ce Ha AokasaTencTea 3a nasapHuTe
ycnosus.

MpoMeHn B cnpaBeanmeBaTa CTOMHOCT Ha MHBECTULMOHHMTE UMOTW UM CTOMHOCTTA Ha npogaxbaTa
Ha WHBECTULMOHHMSA MMOT Ce oTpassiBa Ha pega ,HeTHM npuxogn OT MHBECTULMOHHU MMOTU B
OTyeTa 3a NPOMEHMTE B HETHWUTE aKTUBW Ha Pa3nooXeHNe Ha OCUrypeHnuTe nuua.

MocnegBawmnTe pasxoau, CBbp3aHW C WHBECTULUMOHHM KMMOTM, KOUTO BEYE ca MNpuU3HaTW BbB
huHaHcoBuUTe oT4eTN Ha PoHAa, ce npnbasAaT kKbM GanaHcoBaTa CTOMHOCT HA MMOTUTE, KoraTo e
BepoATHO PoHABLT Aa nonyyn ObAeliM MKOHOMWYECKU W3roAan, HaBuULIaBaliM MbpBOHAYarnHo
OLeHeHaTa CTOMHOCT Ha CbLUECTBYBaLMTE WMHBECTULMOHHM UMOTW. Bcuuku gpyru nocnepsaiim
pasxogu ce Npu3HaBaT 3a pasxod B Nepuona, B KOWTO ca Bb3HUKHAMMN.

PoHABT OTNUCBA MHBECTULMOHHUTE CM UMOTW MNpu npogakbata MM UNM Npu TPaWHOTO UM
nsBaxxgaHe ot ynoTpeba, B criyyai ye He ce O4YakBaT HMKAKBU MKOHOMWYECKN U3rogmn OT TAXHaTa
npogaxba. lMeyanbute wnu 3arybute, BBb3HMKBALLM OT W3BaXgaHETO UM OT ynotpeba wunu
npogaxbaTta um, ce npusHaesaT B OT4yeTa 3a NPOMEHWTE B pasmepa Ha HETHUTE aKkTMBU Ha
pasnonoXXeHNe Ha OCUTYPEHNTE NULA 1 CE ONPEAENST KaTo pasnnka Mexay HETHMTE NOCTbMNIEHMS
OoT npogaxbarta u 6anaHcoBaTa CTOWHOCT Ha akTuBa. lMpuxoguTe OT HAEMU OT UHBECTULMOHHU
MUMOTIK Ce NpM3HaBaT B OTYETA 3a NPOMEHUTE B HETHUTE aKTUBM Ha Pa3nNoNoXeHNEe Ha OCUrypeHUTe
niua B Neproaa, 3a KOWTO CE OTHACAT, HE3AaBUCUMO OT HayMHa Ha nnailaHe.

4.6. ®UHAHCOBMU UHCTPYMEHTHU
4.6.1 ®duHaHCOBMU aKTUBM

MputexasaHute oT PoHAa (DUMHAHCOBMU aKTMBM BKNOUBAT CNeAHUTE KaTeropuu: noptdgenn ot
bHaHCOBM aKTMBM, KOUTO OTroBaps Ha AedUHULMATA 3a AbPXKaH 3a TbpryBaHe, He Ce AbPXKU HUTO
3a cbbupaHe Ha 4OroBOpPHU NapuvyHM NOTOLM, HUTO 3a CbOMpaHe Ha AOrOBOPHM NapUYHKU NOTOLM K
npofgaxba Ha (PUHAHCOBWU aKTUBU W KPEAWUTU M B3EeMaHWA (BKNIOYBALLM U MapuU4HMTE cpeactsa u
NapuyHNTE EKBMBANEHTMW).

B cvotBeTctBMe ¢ MCC 26 MHBECTMLMUTE Ha NEHCMOHHMA (DOHA Ce OTYMTaT No chnpaBennmea
CTOMHOCT. B cnyyail Ha Tbpryemu LeHHU KHUXa, cnpasegnnsaTta CTOMHOCT € nasapHaTa CTOMHOCT.
B cnyyan, 4e NeHCUOHHUA POHA MMa MHBECTULINN, 3a KOUTO HE € Bb3MOXHa OLIEHKa No crnpaseanmea
CTOMHOCT, Ce OMoBeCTABa NpuynHaTa, Nopagn KOATO CnpaBeanueaTa CTOMHOCT HE Ce U3Mon3Ba.
Knacugukauyus

Knacmdmxaumma € B 3aBUCUMOCT OT CbLLUHOCTTa U Lennte Ha (bI/IHaHCOBI/ITe aKTUBW KbM AaTaTta Ha
MbpPBOHAYasIHOTO UM NpPpU3HaBaHe B OTHETA 3a HETHUTE aKTUBW Ha pa3nosioXXeHne Ha ocCurypeHuTte
nnua 1 BKNYBa cnegHUTe Kateropun:

Kpedumu u e3emaHusi, omyemeHu o amopmusupaHa cmolHocm

Kpeantnte n B3emaHusiTa, nputexxaBaHu oT doHZa, ca HeaepuBaTUBHU (PUHAHCOBU aAKTMBU C
cukcupaHu unu onpeaensiemMmu nnawaHnus, KOUTo He ce KOTUPaT Ha akTUBEH nasap.

®uHaHcosU akmuesu, omyemeHu o crpasednusa cmolHocm npe3 nedvanba unu 3acyba
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CpeacTBata Ha ®oHAa ce MHBECTMpaT Npu cnasBaHe NPUHLUMNUTE 3a NOCTUraHe Ha MakcMmanHa
LOXOAHOCT, NIMKBUAHOCT U AnBepcudukaums Ha UHAHCOBUTE aKTUBWU CbrNacHO M3UCKBaHMSTA Ha
NEeHCUOHHOTO 3aKOHOAATENCTBO U BbTPELUHMTE NpaBuna 3a AeiHOCT Ha NEHCUOHHOOCUTYPUTENHOTO
ApyXecTBo. Te BKMOYBAT MHBECTULMM B ObPXKABHU LEHHU KHWXKA, KOPNOPaTUBHU LIEHHW KHUXAE,
akumm n gpyru. Tean MHBECTULMOHHU Lenu onpeaenaT KnacudukaumsaTa Ha oUHaHCOBUTE aKTUBY
BbB ®OHAa KaTo (PMHAHCOBU aKTMBM, KOUTO Ca ynpaBMsBaHW U YAMTO pes3ynTaTh ce oueHsBaT Ha
6asa cnpaBegnuBa CTOWHOCT, HE Ce AbpPXKaT HATO 3a CbOMpaHe Ha AOroBOPHM NapUYHK NOTOUM, HATO
3a cbOupaHe Ha [OroBOPHWM NapuWyHU noTouM W npogaxba Ha duHaHcoBM akTueu. [lpu
ynpaeneHueTo Ha ®oHga, [pyXecTBOTO ce pbKOBOAU OT UHpOpMaLIMsiTa OTHOCHO cnpaBeanueaTa
CTOMHOCT Ha (DUHAHCOBWTE aKTWMBM W U3MON3Ba Ta3n MHopMauus, 3a Aa OLEHWU pe3ynTaTtute Ha
¢hMHaAHCOBUTE aKTVUBM 1 A3 B3EMA MHBECTULMOHHW pPeLLEHUS.

lpu3HaeaHe u oyeHsigaHe
@uHaHcosU akmuesu, omyemeHu o crpasedsusa cmolHocm npe3 nedvanba unu 3azyba

PoHABT Npn3HaBa (PMHAHCOBUTE NHCTPYMEHTM, OTYETEHM MO CripaBensiMBa CTONHOCT npes nevyanba
nnn 3aryba Ha gataTa Ha ypexgaHe. OT To3M MOMEHT POHALT OTYMTA BCUYKM NPUXOAN N Pa3XOAMU,
CBbp3aHu C NPOMSAHA Ha cnpasBeanmMeaTa UM CTOMHOCT B OTYETA 32 NPOMEHUTE B HETHUTE aKTUBU Ha
pa3nonoXeHne Ha ocurypeHuTe nuua.

®PUHaHCOBUTE MHCTPYMEHTU, OTYETEHM MO CnpaseAnmea CTOMHOCT npes neyanba wnu 3aryba ce
OTYMTaT NO CrnpaBeAsMBa CTOMHOCT NP NbPBOHAYANHO NPU3HaBaHe, 3a KOATO Ce NpMema LeHaTta
UM Ha npuaobneaHe 6e3 pasxoauTe No ocblUEeCcTBsiBaHe Ha caenkarta. PasxoguTte npsiko CBbp3aHu
CbC cAernkaTa ce npusHaBaT B OTYETA 3a MPOMEHUTE B HETHWUTE aKTMBU Ha PasnoNoXeHWEe Ha
OCUTypEeHNTE nnua Npu Bb3HUKBaAHETO WM. [locrnepBaliata oueHka Ha Te3nW MHCTPYMEHTM € no
crnpaBefnivBa CTONHOCT.

Kpedumu u e3emaHusi, omyemeHu o amopmusupaHa cmolHocm

KpeanTn n B3eMaHus ce npusHaBaT Nno cnpaBefnuBa CTOMHOCT Npu MbpBOHaYanHo npusHaBaHe, 3a
KOSITO ce NpvemMa LeHaTa UM Ha npugobrBaHe, KbM KOSITO ce NpubaBaT Uny CbOTBETHO Npucnagat
pa3xoAnTe NpPsSKo CBbP3aHM C OCbLLECTBABAHE Ha caenkara.

Cnen nbpBOHAYanHOTO UM NPU3HaBaHe, KPEAUTUTE U B3EMAHMATA Ce OLEHSIBAT NO aMOpTM3npaHa
CTOMHOCT, C M3MNON3BaHETO Ha MeToAa Ha edeKkTUBHMA nuxeeH npoueHT (ENM), HamaneHa c
npoemsmaTa 3a obesueHka. AmopTusnpaHata CTOMHOCT Ce WU3uMcnsaBa, KaTo ce B3emaT nop
BHMMaHUe BCSIKAKBU AWCKOHTWU WM NPEMUN MpU NpUAO0OMBAHETO U TakCu, UMK Pa3xoam, KOUTo ca
HepasgernHa vact ot EJIM.

AmopTusauuara no EJIMN ce Bknioysa BbB (PMHAHCOBUTE NPUXOAN B OTYETA 32 MPOMEHUTE B HETHUTE
aKTMBM Ha pa3nofioXeHWe Ha ocurypeHute nuua. 3arybute, Bb3HMKBaWM OT obesueHKka, ce
npu3HaBaT B OTYeTa 3a NPOMEHUTE B HETHUTE aKTUBMW KaTO CaMOCTOATENEH NokasaTen — pa3xoau 3a
obesuleHka. B kpas Ha Bcekn oTyeTeH nepuog PoHABLT Npu3HaBa KOPEKTMB 3a 3arybu 3a odyaksaHu
KpEAMTHU 3arybun OT B3EMaHUATa U Napu4HU cpencTBa U napuyHu eksmsaneHTn. B kpas Ha Bceku
oTyeTeH nepuod PoHABLT akTyanmanpa oueHKaTa Ha U3MEHEHNETO B KPEAUTHNSA PUCK HA CbOTBETHUS
hUHaHCOB MHCTPYMEHT. POHABLT oueHABa 3arybata oT obesleHka 3a PUHAHCOBUA MHCTPYMEHT Ha
CTOMHOCT, KOAAITO € paBHa Ha O4aKkBaHWTE KpeauTHW 3arybu 3a Luenus CPOK Ha WUHCTPYMEHTa, ako
KPEAUTHUAT PUCK HA PUHAHCOBUSI MHCTPYMEHT Ce € YBenunyun 3HauyuTernHo OT MbpPBOHaYarHoOTO
npusHaBaHe. AKO KPEAUTHUAT PUCK HA (PUHAHCOBUS WUHCTPYMEHT HE € 3HAYMTENHO yBenunyeH OT
MbpBOHAYaNHOTO npusHaBaHe, PoOHABLT oLeHABa 3arybata oT obe3ueHka 3a JajeHus PUHaHCOB
WHCTPYMEHT Ha CTOMHOCT, KOSAITO € paBHa Ha oYakBaHWUTE KpeauTHU 3arybu 3a 12 meceua.
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Mpn oueHKaTa 3a onpepensiHe Ha 3HAYUTENHO YBEMUYEHWE Ha KpeaUTHUS puck CoHABLT oTyMTa
npoMsiHaTa B puUcka OT HacTbMBaHe Ha HEU3MbIIHEHWE MNPe3 OYakBaHUSi CPOK Ha (hMHAHCOBUS
WHCTPYMEHT, a He MpoMsiHaTa B pa3Mepa Ha OYaKBaHUTE KpeawuTHM 3ary6u. 3a fa Hanpasu Tasu
oLeHka, POHABLT CpaBHSBa pUCKa OT HACTbMNBaHE Ha HEU3MbIHEHNE NO (PUHAHCOBUSA UHCTPYMEHT
KbM OTYeTHaTa gaTa 1 KbM faTaTa Ha MbpBOHAYanHOTO NpU3HaBaHe 1 B3ema Npeasua pasyMHaTa
N aprymMeHTMpaHa MH(popMauns, LOCTbMNHa 6e3 M3BbPLUBAHE HA WU3NULLIHW Pasxoan Unn ycunus,
KOATO  YAOCTOBEpPsiBA 3HAUMTENHO YBENUYEHUE Ha KPEAUTHWS PUCK crned MbpBOHAYanHOTO
npusHaBaHe. POHABLT pasrnexna KakTo KONMMYeCcTBeHa, Taka M kayecTBeHa UHopMaums, KOATO e
pasyMHa 1 nogkpensiia, BKIOYUTENHO UCTOPUYECKU ONUT M MHopMmauus 3a 6baelo passuTue.
CnepHata nHdopmauus ce B3ema NpeaBug npy oLeHKaTa Aanu KpeauTHUAT PUCK Ce € YBENUUnn
3HaAYUTENHO crnea NbPBOHAYANHOTO NpU3HaBaHe:

e CbLUECTBYBALLO UNN OYaKBAHO 3HAYUTENHO BIOLIABAHE HA BBLHLIHUS (AKO € HamnuyeH) unu
BBbTPELUHUS KPEAUTEH PEATUHT HA (PUHAHCOBUSI UHCTPYMEHT;

e 3Ha4YMMO BrOLUABaHe Ha BBLHLUHMTE NasapHU MHAUKATOPWU 3a KpeaWTEeH PUCK 3a AafdeHus
(PMHAHCOB MHCTPYMEHT,

Hanpumep 3Ha4YnTenHoO YyBeENnundeHne Ha KpeaunTHuAa cnpen, uUeHnuTe Ha cyan 3a KpeauTHO
Hen3nbiIHEHNE 3a ANMbXHUKa WU NpoAabIDKATESTHOCTTa Ha BpPEeMeTo Wik CcTteneHTta, A0 KOATO
cnpasepnnmeaTta CTOWHOCT Ha cblechos aKTUB e No-HUCKa OT aMmopTUu3InpaHata My CTOWHOCT;

e CbLUECTBYBallM WNM NPOrHO3HW HEGNaronpuUSATHU MPOMEHU B OGU3HEC, (ODUHAHCOBU WK
MKOHOMUWYECKM YCMOBUS, KOUTO Ce OYaKBa Aa MPUYMHAT 3HAYUTENHO HamansiBaHe Ha
CNOCOBGHOCTTa Ha ANMBbXHUKA Aa U3NbIIHSBA 3aA4bIIKEHUSTA CU;

e CbLIECTBYBALLO WM OYaAKBAHO 3HAYMTENHO BrIOLIABAHE HA OMepaTUBHUTE pe3ynTaTt Ha
ANBbXHMKA;

e 3HAUYUTEMHWU YBENUYEHUS] Ha KPEAUTHWA PUCK MO OTHOLEHWE Ha Apyrn UHAHCOBU
WHCTPYMEHTM Ha CbLUMS AJTBXKHUK;

e aKTyanHa WNM OYakBaHa 3HauyWTenHa HebnaronpusTHa MpoOMsSHA B perynaTtopHarta,
MKOHOMMWYECKaTa UMM TEXHOMOrMYHaTa cpefa Ha ANbXHWKA, KOETO BOAWU A0 3HAYUTENHO
HamansiBaHe Ha CnoCcoBHOCTTa Ha ANbXHMKA Ja U3MbIHABA 3a4bMKEHUATA CU MO AbNra.

HesaBucumo oT pesyntata OT ropHaTta oueHka, PoHALT NpuemMa, Ye KpeaUTHUAT PUCK Mo AajeH
(PMHAHCOB aKTVB Ce € YBEeNuYMn 3HaYnTENHO OT MbPBOHAYANHOTO NPU3HABaHe, KoraTo LOroBOPHUTE
nnawaHus ca npocpoyeHn ¢ nosede oT 30 AHM, ocBeH ako POHABLT He pasnonara ¢ pasymHa u
noAkpensiwa nHopmMaums, KoATo ga nokassea Apyro.

doHABT PefoBHO criean 3a eheKTVBHOCTTA Ha U3MNOM3BaHNUTE KPUTEPUM NPY ONPEeAEnsHeTo Aanu
Ma 3HAYMTENHO YBENWYEHWe Ha KPeaWTHUS PUCK W M npepasrnexga, 3a ga NoAcuUrypu, ye
KpUTepunUTe ca B CbCTOSHWE Aa MAEHTUPUUMPAT 3HAYUTENHO YBEMUYEHUE Ha KPeAUTHUS PUCK
npeam cymata fa ctaHe npocpoyeHa.

doHABT cunTa criegHUTe OOCTOATENCTBa 3a HacTbNBaHE Ha HeW3NbJIHEHWE 3a uenuTe Ha
ynpasneHne Ha BbTPEeLHNA KpeguTeH pUck:

e HapylleHue Ha PUHAHCOBUTE YCNOBUA OT CTpaHa Ha AMbXHUKA; Unn

e UWH(popMaumaTa, paspaboTeHa BbLTPELUHO UMK NoMyYeHa OT BbHLLUHU U3TOYHULM, NOKa3Ba, Ye
€ Marko BEpPOSATHO ANBXHUKBLT Aa NAaTh Ha KpeautTopuTe, BKNIOYMTENHO Ha PoHAa, nsusno
(6e3 pa ce otunTat obesneveHnaTa, AbpKaHn ot PoHAa).

HesaBncnmo OT ropHus aHanus, PoHObT cunTa, Y€ © HaCTbNWUMIO HEUSNBbIHEHWE, KoraTo AafdeH
(PUHaHCOB aKkTMB € ¢ Hag 90 OHW npocpoyme, oCBeH ako POHABLT MMa pasymMHa N Noakpendwia
nHopMauus, 3a Aa [OKaXE, Ye NO-TONSMO NPOoCcpoUne € NO-NOAXOASL KPUTEPUIA 32 HEUSMBITHEHME.,
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®durHaHCOB aKTMB e C KpeauTHa obesLeHKa, Korato eqHo Unu nosede cbOUTUS OKasBaT HeraTUBHO
Bb3AENCTBME BbBPXY OLEHKaTa Ha ObaewmTe nNapuyHM noTounM OT TO3N (PMHAHCOB aKkTUB.
[okasaTtencTso, Ye faaeH (UHaAHCOB aKTUB € C KpeanTHa obesueHka, BKNoYBa HabnogaeMm gaHHu
3a cnegHuTe cbouTUSN:

a) 3HAYMTENHN (PMHAHCOBM 3aTPYAHEHUS HA EMUTEHTA UMW ATBXHUKA;
6) HapyLUeHMe Ha LoroBopa, KaTo HEU3MbIHEHWUE NN CbOUTME Ha NPOCPOYME,

B) KPeAWTOPBbT(UTE) Ha ANbXHMKA, MO MKOHOMWYECKU WMWM [OrOBOPHW MNPUYMHU, CBBP3aHM C
buHaHCOBUTE 3aTPyOHEHUA Ha ANbXHWKA, MPEeQoCTaBs Ha AMbXHUKA OTCTbMKA (M), KOATO
KpeanTtopbT(1UTe) He Bu NpeaocTaBun B NPOTUBEH Criyyan;

F) CTaBa BEPOATHO ANMBbXHUKDBT Aa Bie3e B HECbCTOATESTHOCT UNnn apyra Cbl/lHaHCOBa peopraHn3auna;
nnn

[) N34e3BaHETO Ha aKTMBEH na3sap 3a To3W (OUMHAHCOB aKTVB Nopaaun hMHaAHCOBU 3aTPYAHEHNS.

M3mepBaHeTO Ha o4yaKkBaHUTE KpeauTHU 3arybu € pyHKUUSA OT BEPOATHOCTTa 3a HEUSMbIHEHME,
3arybaTa npu HensnbrHeHWe (T.€. pa3mepa Ha 3arybarta npu HEU3MBbIHEHWE) U eKCro3numaTa npu
HensnbnHeHne. OueHKaTa Ha BEPOSATHOCTTA 3a HEM3NblHEHWe 1 3arybaTta npy HeUsnbrHEHUe ce
Gasmpa Ha WUCTOPUYECKN AaHHW, KOPUrMpaHu ¢ MHopmauvs 3a ObAeLoToO pasBUTME, KaKTo €
onucaHo no-rope. Ekcnosvuusita npu HemsnbiHEHME 3a (PUHAHCOBWTE aKTMBWU, Ce CbCTOWU OT
OpyTHaTa GanaHcoBa CTOMHOCT Ha aKTUBUTE KbM fartaTa Ha OTYETHUSA NEPUOA.

3a chuHaHCOBMTE aKTUBM OYakBaHaTa kKpeauTHa 3aryba ce oueHsiBa KaTo pasnukata Mexay BCUYKM
ZOrOBOPHM NapU4HM NOTOLM, KOUTO ce AbmkaT Ha PoHAa B CbOTBETCTBUE C AOrOBOpPa U BCUYKM
MapuyHM noToum, Kouto POHABT ovakBa fa NOMy4yu, OUCKOHTUPaAHW C OPUTMHANHUS edeKTMBEH
NUXBEH NpoueHT. PoHABT NpusHaBa nevanta unu 3aryba oT obGesLeHka B oTYeTa 3a NPOMeHUTe B
HETHUTE aKTUBU 3a BCUMYKN (PUHAHCOBU MHCTPYMEHTU CbC CbOTBETCTBALLA KOpPEKUMA Ha TaxHaTa
GanaHcoBa CTOMHOCT B OTYETa 33 HETHUTE aKTUBW Ha PasnonoXeHne Ha OCUrypeHnTe nuua.

OmnuceaHe

doHABT oTnncBa CbI/IHaHCOB aKTWUB, KOrato AOOroBopHUTE npaBa KbM nNapuyHUTE NOTOUM OT
q)I/IHaHCOBI/IFI aKTUB U3TEKAT, UMW KOrato npexBbpsin npaBaTta 3a nofyyvyaBaHe Ha OOroBopHUTE
napunyHM noToun ot (bMHaHCOBI/IFI aKTUB B TpaH3aKUWNA, B KOATO Ce NPeXBBbPIIAT BCUYKN ChLLECTBEHNU
puckoee ”n nevyan6bu ot npuTexaeaHeTo Ha Cbl/lHaHCOBVIFI akTuB. Bcako yvyactme B npexBbprieHn
d)I/IHaHCOBVI aKTUBW, KOETO e Cb3fafeHo unu sanaseHo ot PoHAa, ce npu3HaBa KaTo OoTAes1IeH akKTuB
nnwn nacume.

®OHABLT M3BBLPLUBA TPaH3aKUMS, NPU KOATO NPEXBbPNsS akTUBW, MPU3HATM B OTYETA 3@ HETHUTE
aKTMBU Ha Pa3noNoKeHNe Ha OCUrypeHnTe nuua, HO 3anasea YacT UM BCUYKM CbLLECTBEHUN PUCKOBE
W neyandbu OT NPEexXBbPMEHUTE aKTUBM WNKU 4YacT OT TAX. AKO Ca 3anaseHy 4acT WU BCUYKK
CbLLIECTBEHW PUCKOBE 1 NeyYanbu, To NPexBbpreHnTe akTUBY He Ce OTNUCBAT OT OTYETa 3a HETHUTE
aKTMBM Ha pasnofioXeHMe Ha ocurypeHnTe nuua. MpexeBbpnsHe Ha akTUBK CbC 3ana3BaHe Ha YacT
UM BCUYKM CbLUECTBEHN PUCKOBE M Neyvanbu ca HanpuMep CAENKU CbC 3aeMaHe Ha LIeHHU KHUXKa
UMK C aHTXUMEHT 3a 06paTHO U3KyrnyBaHe.

Mpw TpaH3aKkuum, Npy Kouto GOHABLT HUTO 3anasBa, HUTO NPEXBBLPNSA BCUYKUN CbLIECTBEHN PUCKOBE
1 nevyanbu OT NpUTEXaBaHETO Ha €4VWH (PMHAHCOB aKTWUB, TOW OTMUCBA aKTWBa, ako He 3anasBa
KOHTPON Hag Hero. lMpaBata W 3agbiMKeHUsATa, 3anaseHu Npu NpPexBbprsHeTo, ce Npu3HasaT
OTAENHO CbOTBETHO KaTo akTUBM 1 nacueu. MNpu caenku, Npu KOMTO ce 3ana3Ba KOHTPON Hag, akTuBa,
®oHABT NpoAbKaBa Aa NpU3HaBa akTUBa A0 CTENEHTA Ha yYacTue, B 3aBUCMMOCT OT TOBA A OKOJIKO
€ U3NOXEHO Ha MPOMEHN B CTOMHOCTTa Ha NPEXBbPIEHUS aKTUB.
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doHOBLT OoTNMCBa onpedeneHn MHBECTULMOHHM LEHHW KHMXKa, KoraTo O6bOaT onpedeneHn Karto
Hecbbupaemn - Hanpumep, Korato MMa MHMOPMauMs, Nokassalla, Ye OTBXHUKBT € B TEXKO
(bVHAHCOBO 3aTpygHEHME M HAMa peanuncTMyHa NepcrnekTMBa 3a Bb3CTaHOBSIBAHE, Hamp. Korato
ONBXHUKBT € OUn NUKBMAnpPaH unu € BnsasbLN B NPOU3BOACTBO NO HeckeToATENHOCT. OTNncaHuTe
bvHaHCOBM aKkTMBM BCE oLie MoraT Aa 6baaTt o6eKkT Ha AeNHOCTU MO MPUHYAUTENHO U3NbIHEHWEe
CbrnacHo npoueaypute 3a Bb3CTaHOBABaHe Ha PoHpa, kaTo ce B3emaT nNpeasus nNpaBHUTE
KOHCynTaumu, Korato € yMecTHO. Bcuykum Bb3CTaHOBEHW Cymu ce oTyuTaT B nevanbata wnm
3arybara.

4.6.2 ®duHaAHCOBM NacuUBU

dnHaHCOBMTE nNacuMBW BKIOYBAT 3afbJ/DKEHUS KbM ,D,py)KeCTBOTO, ynpasnasawlo doHaa,
3aAbIKeHNA No peno CAeNIKM N 3aAbiXeHUA, CBbp3aHU C MHBECTULINN.

®oHABT Npu3HaBa (PMHAHCOBUTE NacvBM Ha AaTaTa Ha Bb3HMKBAHe MO CrpaBeannBa CTOMHOCT,
HETHO OT MPEeKUTe pasxoaun Nno TpaH3akuMsaTa, a NnocneaBaLlo no aMopTUsnpaHa CToMHOCT. QoOHABLT
OTNMUCcBa PMHAHCOB NMacuB, KOraTo HEroBMUTE AOrOBOPHU 334 bIMKEHNSA Ca U3MBIHEHN, OTMEHEHWN UM
n3Tekar.

4.6.3 [MpuHUMNK 3a oUeHKa NO cnpaBeasiMBa CTOMHOCT

Cnpaeegnuea CTOMHOCT € LieHa Npu HopmarnHa caenka 3a npogaxba Ha akTMB Unn 3a NpexsbprsaHe
Ha nacuB, KOATO 61 ce cnydnna mexay nasapHy y4acTHMLM KbM faTtaTa Ha oueHka. Cnpasegnueara
CTOMHOCT € usxopsLla LeHa n ce 6asnpa Ha NpeanonoXXeHNeTo, Ye onepauuaTa no npogaxbarta we
ce peanuaunpa unm Ha OCHOBHUA Nasap 3a TO3W akTUB UM NacuB, UK B Criyval Ha nMnca Ha OCHOBEH
nasap — Ha Ha-n3rogHMA Nasap 3a akTMea UNKn nacuea. Kakto onpeaeneHnsaT kKaTo OCHOBEH, Taka 1
Ha-U3rogHMAT Nasap ca Takuea nasapu, 40 Kouto PoHABT 334 bMKUTENHO UMa AOCTbBN.

CnpaeepnueaTta CTOWHOCT Ha (PMHAHCOBUTE UHCTPYMEHTM Ce Onpenens BCekn AeH Ha 6a3a nasapHu
KOTUPOBKM Ha LieHaTa MM KbM Kpas Ha npeaxofHus paboTeH AeH Ha aKTMBEeH nasap 3a To3u
WHCTPYMEHT, Ge3 B Hesl Aa ce BKIOYBAT pasxoAuTe Mo OCbLUECTBABaHE Ha caenkara. lNasapbT ce
cyMTa 3a aKTMBEH, ako OOpPCOBUTE LIEHM Ca PerynsipHu M NecHO AOCTbMHM W npepcTaBnssat
aKTyarHu 1 pefoBHO OCbLLLECTBSABAHW NPEKN Na3apHu CAENKN.

AKO nasapbT 3a gafgeH PUHAHCOB UHCTPYMEHT He e akTuBeH, POHABT YCTaHOBSIBA CpaBeaMBaTta
CTOMHOCT, M3non3sanky LeHoobpasyBaliy Mogenu Unn TEXHUKN Ha AUCKOHTUPaHE Ha napuyHuTe
notoun. MsbpaHaTta TexHMKa 3a OLEHKa W3Mon3Ba MaKCMMarHO nasapHMTE f[aHHW, pasvuTa
Bb3MOXHO HaW-manko Ha cneuucpunyHn 3a doHAa OUEHKM, BKMOYBA BCUYKU hbakTopu, KOUTO
yyacTHUUMTEe B nasapa Ovxa B3enu npeasup nNpu onpefensHeTo Ha LeHa, M € CbBMecTuma C
NpUeTUTE MKOHOMUYECKM METOA0NOMN 3a LeHoobpasyBaHe Ha (PUHAHCOBU NHCTPYMEHTU. [laHHUTe
3a TEXHMKUTE 3a OLIEHKa YAA4YHO NPeACTaBsAT NasapHUTE OYaKBAHUSA N U3MEpPBaHUS 3a dakTopute
Ha PUCK U JOXOAHOCT, NPUCHLLM Ha PUHAHCOBUSA MHCTPYMEHT.

4.6.4 Meyan6bu un 3arydbm oT nocnegBalya oLeHKa

Becunukn nevan6bu n 3arybu, Bb3HMKHaNM B pesynTtaT Ha NPOMEHWN B cripaBefnnBaTa CTOMHOCT Ha
(OUHAHCOBN MHCTPYMEHTU OTYETEHW MO CnpaBefsiMBa CTOMHOCT npe3 nevanba unu 3aryba, ce
npu3HaBaT B OTYETa 3a NPOMEHUTE B HETHUTE aKTMBU Ha Pa3noNOXEHUe Ha OCUrypeHuTe nuiua Ha
exxeJHeBHa 6asa.

OCHOBHUTE M3NON3BaHN MeTOAU 3a npeoueHka ca NoCo4YeHW no-A4ony, B 3aBUCUMOCT OT ThMa Ha
NHCTPYMEHTa!:
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AKUMM 1 NpaBa, NPUeTU 3a TLProBuUs Ha perynupad nasap

Mocnengalla oueHKa Ha akuuK, TbpryBaHu Ha perynupaH nasap B Abp)KaBa YneHka, CbOTBETHO Ha
odhmumnaneH nasap Ha poHgoBa Gopca UM Ha 4pyr opraHuavpaH nasap B TpeTa 4bpKasa, KoUTo ca
BKMIOYEHWN B OCHOBEH VMHAEKC Ha CbOTBETHUA Nasap, ce U3BbpLUBa MO:

e LleHa Ha 3aTBapAHe Ha TO3n nNa3ap 3a npeagxoaHua pa60TeH OeH, ob6aBeHa B 60pCOB OtoneTnH
U enekTpoHHa cuctema 3a LeHoBa nHopmaums Ha PUHaAHCOBM MHCTPYMEHTH;

e [rocnegHa ueHa "kynysa" 3a npegxoaHns paboTeH aeH, obsseHa B 6opcoB OONETUH unu
€reKkTpOoHHa cucTema 3a LeHoBa MHopmauns Ha PUHAHCOBU MHCTPYMEHTU, ako HE MOXe
[a ce onpegenu LeHa no npegxopHarta pasnopegba.

MocnenBalla oLeHKa Ha akuuy, TbpryBaHu Ha perynvpaH nasap B Abp)kaBa YfieHka, CbOTBETHO Ha
odmumManeH nasap Ha oHgoBa Gopca Unmn Ha Apyr opraHv3vpaH nasap B TpeTa AbpKaBa, U3BbH
NnocoYeHnTe B NpeaxofHaTa pasnopeaba, ce M3BbPLUBA MO NO-HKUCKaTa LieHa oT:

e obsBeHaTa Ha To3u nasap LeHa Ha 3aTBapsiHe 3a NPeAXoHUA paboTeH AeH, B Criyyai Ye ce
ocurypsiBa HenpekbcHaTa LeHoBa MHOpMaUKMs, OT KOATO ca BUAHWN U3BBPLUEHU CAENKM C
JocTaTbyHa YyecToTa 1 06em 3a nocrnegHUTe Tpu NocrnegoBaTesiHn Mecela Npeamn TekyLwus
mMeceL;

e rocnegHa ueHa "kynyea" 3a npegxoaHns paboTeH AeH, obsBeHa B GopcoB OoNeTnH unu
€NEeKTPOHHAa cucTemMa 3a LieHOBa MHopMaums, B Cny4dai Ye ce ocurypsisa HempekbcHaTta
LeHoBa NHGOpMaLMs, OT KOATO ca BUAHU U3BBbPLLUEHN CAENMKN C OCTAaTbYHA YecToTa 1 06emM
3a nocnegHWUTe TpY NOCreAoBaTENHN Mecela npeau TeEKyLLUa MeceL.

Mpyn HEBB3MOXHOCT Aa Ce MPWUMOXWM HAYMHBT 33 OLEHKa MO NPeaxofHUTe ABe pasnopendw,
nocrnefpallarta OLeHKa Ha akuumu ce U3BbpLUBa MO eAnH OT CNEeAHUTE METOAMN U MOAENMN:

1. MeTOA Ha nasapHUTE MHOXMWTENV Ha ApyXecTBa aHanosn 4pes M3ronsBaHe Ha Mojena Ha
nasapHUTe MHOXWUTENW Ha APY>KECTBO aHanor;

2. MeToA, Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTE Ypes3 U3Non3BaHe Ha Mojena Ha HeTHaTa
GanaHcoBa CTOMHOCT Ha akTuBuTe; Crnensa a ce pasrpaHnyy ToBa OT NasapHa OLEeHKa Ha aKTUBUTE.
JdaHHuTe ce m3uucngasaT OT nocnegHuTe nybnukyBaHu chUHAHCOBU OTYETU Ha ApyxecTBaTa 6e3
OOMBIHNTENHN KOPEKUUN B CTOMHOCTTA Ha NO3ULMUTE OT OTYETA;

3. MeToA Ha AUCKOHTUPaHUTE MapuUYHN NOTOLM Ypes U3Non3BaHe Ha:

a) Mogena Ha AUCKOHTUPaHWUTE NapuyHM NOTOUM Ha COOCTBEHUS KanuTar,
6) MmoZena Ha AUCKOHTUPaHWUTE NapUYHM NOTOLM Ha APY>KECTBOTO, UNK

B) MOZena Ha ANCKOHTUPaHUTE ANBUAEHTU.

MocneaBalla oUeHKa Ha NpaBa Uy BapaHTU MO akuMuK, TbpryBaHu Ha perynupaH nasap B gbpxasa
yreHka, CbOTBETHO Ha oduumaneH nasap Ha oHaoBa Gopca UM Ha Apyr opraHusMpaH nasap B
TpeTa AbpKasa, ce N3BbpLUBA MO NO-HUCKATa LEHa OT LieHaTa Ha 3aTBapsHe M nocrnejHarta ueHa
"kKynyBsa" 3a npeaxoaHuns paboTeH AeH, obsBeHn B 6opcoB OoNeTnH unn enekTpoHHa cuctema 3a
LeHoBa nHdopmMauums.

Mpy HEBBL3MOXHOCT Aa Ce NPUNOoXu NpeaxoaHaTa pasnopeabda, nocnefsallara oLeHka Ha npasaTa
N BapaHTUTE Ce W3BbLPLUBA MO CrnpaBeanvBa CTOMHOCT, OMpeAerieHa NocpeAcTBOM MOAXOAALL
MOZeEn, NOCOYEH B NpaBunaTa Ha doHaa.

MpunaraHeTo Ha pageH MeToa crepaBa Ada ce aprymeHTupa nogpobHo, kato ce oBocHoBe
MeToAMKaTa 3a U34ncreHne Ha ueHuTe. KoraTto gageH nsbpaH metoa npectaHe ga 6bae npunoxnm
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3a CbOTBETHATa LieHHa KHWra nopagu nunca Ha nybnvyHa nHgopmaums unm Korato ce nonydyar
CbLUECTBEHN OTKIOHEHMS B OLIEHKATa, M3YMCIIEHA NO AafeHNs MeToh, CNpsMOo crnpaseanuearta i
CTOMHOCT, ce u3bupa apyr meToq, KOWTO AaBa NO-TOYHA OLEHKa Ha cnpasegnmBaTta CTOWHOCT Ha
LleHHaTa KHura.

AKuuu u/vnu ganose, usaageHun oT KONEKTUBHU UHBECTULIMOHHU CXeMMU

MocnepBawa oOuUEeHKa Ha akuum WM AAnoBe Ha NpeanpusiTa 3a KONMEKTUBHO MHBECTUpaHe,
yupedeHn B CTpaHaTa, ce M3BbpLUBA NO NocregHaTa onpegeneHa n obsiBeHa LeHa Ha obpaTHo
n3KkynyeaHe Ao 12 yaca B eHS Ha OLeHKaTa.

B cnyyauTe, Korato He € OOCTUrHaT 3aKOHOBO OMPEAENeHUsT MUHUManeH pasmep Ha
HeTHaTa CTOWHOCT Ha aKTUBUTE Ha nNpeanpuAaTMETO 3a KOMEKTUBHO WHBECTUPaHe,
nocrefealjata OLEHKa Ha M3JafgeHUTe OT Hero ASnoBe Ce W3BbpLUBA MO MocrnegHarta
onpegeneHa n o6siBeHa 40 12 Yaca B €Hs Ha OLeHKaTa eMUCOHHA CTOWHOCT Ha eauH Asn,
HamarneHa c pasmepa Ha npeaBUAEHUTE B NpaBunaTa Ha PoHAa pasxoan No eMUTUPaHETO
1 no o6paTHOTO M3KynyBaHe Ha eavH Asn.

AKO He MOXe fAa ce onpedenu LeHa no npeaxofHUTe ABe pasnopendu, nocrneasailaTa
OLEeHKa ce u3BbplBa Mo obOsBeHaTa Ha CLOTBETHMSA Masap LeHa Ha 3aTBapsHe 3a
npeaxonHua paboTeH AeH, B Cryyail Ye ce ocurypsiBa HenpekbcHaTa LieHoBa MHGopMaLms,
OT KOSITO Ca BUAHW U3BBLPLUEHWN CAENKU C AOCTaTbyHa YecToTa M 06em 3a nocrnegHuTe Tpu
nocnegoBaTeNHN Mecela Npeamn TeKyLua meced,

B cnyyaute, korato He morat ga ce npunoXxaTt npeaxogHuTe pasnopenbu nocrnegsawiarta
OL|EHKa Ha aKuumnTe, CbOTBETHO Ha AANOBETE, CE M3BBLPLLBA UNN NO NocnegHaTa onpegeneHa
n obsBeHa LieHa Ha obpaTHO U3KynyBaHe, UMW MO CrpaBeiniMBa CTOMHOCT Ha efHa akums,
CbOTBETHO Ha eauH ASn, onpedeneHa no MeTofa Ha HeTHata OanaHcoBa CTOMHOCT Ha
aKTUBUTE CbINACHO NMOCNeAHUS BNMcaH B NyONMUYHNA PernMcTbp Ha KOMUCUATA CYETOBOAEH
0anaHc Ha CbOTBETHOTO MPEANPUATUE 3a KONMEKTUBHO WMHBECTMpPaHe — KOATO OT ABeTe
BEMUYUHN € N3YMCNEHa NO Hal-akTyanHyu AaHHW 3a HETHUTE akTUBW Ha NPeanpPUATHETO.

MocnefBalia oOLeHKa Ha akuuMu, CbOTBETHO Ha AAMOBE Ha NpPeanpusiTUs 3a KOMEKTUBHO
MHBECTUpaHe, YYpeneHn N3BbH CTpaHaTa, ce M3BbpLUBa MO MnocrneaHaTa onpefeneHa u o6sBeHa
LieHa Ha 0bpaTHO U3kynyBaHe A0 12 4. 6bArapcko Bpeme B AeHs Ha OLieHKaTa.

AKO He MOXe [a ce onpeaenu LeHa rno pega Ha npeaxoaHaTa pasnopenba, nocneasallaTa
OLEeHKa ce u3BbplBa Mo obsBeHaTa Ha CLOTBETHMSA Masap LeHa Ha 3aTBapsHe 3a
npeaxonHua paboTeH AeH, B Cryyail Ye ce ocurypsiea HenpekbcHaTa LieHoBa MHGopMaLms,
OT KOSITO Ca BUAHW U3BBLPLUEHN CAENKMN C AOCTaTbyHa YecToTa M 06em 3a nocrnegHuTe Tpu
nocnegoBaTeNHN MeceLla Npeamn TeKyLua mecel,

B cnyyaute, korato He MoraT ga ce npunoxaT npeaxogHuTe ABe pasnopendw,
nocnegpawiata OLEHKa Ha akuMuTe, CbOTBETHO Ha [AAMOBETE, CE U3BbpLIBA WM NO
nocnegHarta onpeaeneHa n obsiseHa LieHa Ha o6paTHO M3KynyBaHe, Ui no cnpaBeanvBea
CTOMHOCT, OfnpeAerneHa no meToda Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha akTUBUTE CbIacHo
nocneaHnsl ONOBECTEeH cYeToBOoAEH HGanaHc Ha CbOTBETHOTO NPeAnpUATAE 3a KONEKTUBHO
WHBECTMPAHE — KOSITO OT ABETE BENMMNYMHU € U3YNCTIEHA MO HaW-aKTyanHu AaHHU 3a HETHUTE
aKTMBW Ha NpeanpusaTueTo. VI3BLH Tesn crnyyaum, KoraTo npasunarta Ha npeanpuaTmeTo 3a
KOMEKTUBHO WHBECTUpPaHe npeaBWXAaT OnpefeneHn YCnoBus, NpU  KOUTO He ce
ocblUecTBsABa 00paTHO M3KyMyBaHe Ha akuuuM, CbOTBETHO Ha AAMOBE, Mocnesawiarta um
OL|EHKa Ce 13BbpLUBa NO NocrnegHaTa onpeaeneHa n obsiBeHa HETHa CTOMHOCT Ha aKTMBUTE
Ha efHa aKUus, CbOTBETHO Ha efuvH Aan.
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e M3BbH cnyyauTe no npegxogHarta pasnopeaba, korato npasunaTa Ha npeanpusiTUeTo 3a
KONMEKTMBHO WHBECTWpaHe MpeaBwKaaT OnpefernieHn YCroBus, Mpu KOUTO He ce
ocblUecTBsiBa 06paTHO M3KynyBaHe Ha akuuu, CbOTBETHO Ha AANoBe, Nnocnedsailiara um
OLIEHKa ce U3BbPLUBA MO NocrnegHaTta onpeaerneHa n ob6seseHa Ao 12 4. 6bnrapcko Bpeme B
[EeHs Ha oLieHKaTa HeTHa CTOMHOCT Ha akTUBUTE Ha efHa aKkuus, CbOTBETHO Ha eAunH AAN.

O6nurauuu, oTroBapslmn Ha ycnoBusara no un. 176, an. 1, 7. 2 n 4 ot Kogekca 3a couumarnHo
ocurypsieaHe, NpueTu 3a TbProBus Ha perynupaH nasap

MocnepBallaTa oueHka Ha Te3n obnurauun, ce n3BbpLIBa No:

e [OoCNnefHa LeHa Ha CKIToYeHa ¢ TSX caenka 3a npeaxoaHns paboTeH geH, o6siBeHa B 6opcos
OlONeTnH Mnu enekTpoHHa cuctema 3a LeHoBa MHdopMmauns 3a PUHaHCOBM MHCTPYMEHTN.
KoraTo ce 06sBABa HeTHa LieHa, nocneasallaTta oLueHKa ce U3BbpLUBA, KaTo KbM Tasun LieHa
ce npubasun ABMKUMUAT NUXBEH KYNOH KbM AaTaTa, 3a KOSiITO ce OTHacs oueHKaTa.

e AKO He MOXe fa ce onpeaenu LeHa no npeaxogHaTa pasnopenba, nocregsallarta oUeHka
ce U3BbpLUBa NO NocnefHa LeHa "kynysa" 3a npeaxoaHus paboTeH AeH, o6aBeHa B 6opcos
OlONeTUH UNn enekTpoHHa cucTema 3a LeHoBa MHopMaumsa 3a prHaHCOBU UHCTPYMEHTU.
KoraTo ce 06sBABa HeTHa LieHa, nocneasallaTta oLUeHKa ce U3BbpLUBA, KaTo KbM Tasu LieHa
ce npubasun ABMKUMUAT NUXBEH KYNOH KbM AaTtaTa, 3a KOATO ce OTHacs oueHKaTa.

e [lp1 HEBB3MOXXHOCT Aa cCe NPUNoXaTt HauMHUTE 3a OLeHKa Mo NpeaXoaHUTE ABe pasnopeadn,
ce 13non3sa MeToAbT Ha AUCKOHTUPAHUTE MNapUYHU NOTOLM.

LleHHM KHMXKa, oTroBapsilm Ha ycnosusita no un. 176, an. 1, 1. 3, 7 1 9 or Kogekca 3a counanHo
ocurypsiBaHe, KOUTO He ce TbpryBaT Ha peryfiMmpaHu nasapu

lMNocneaBallaTa OLUeHKa Ha TE3U LIEHHW KHKA Ce U3BBbPpLUBA NO MeTOAa Ha AUCKOHTUPaHMUTE Napu4vHin
noToun mnn no Apyr noaxoadl, meton, NnoCo4eH B Mpasunata Ha doHaa.

ObpXaBHU LIeHHU KHUXa, U30adeHU U NPUEeTU 3a TbProBus Ha perynupaHd nasap B cTpaHara.
MocnepBallaTa OLeHKa Ha Te3n LiEHHU KHIKa Ce U3BBbpLUBa MO:

e [OCNnefHa LeHa Ha CKMYeHa ¢ TaX caenka 3a npeaxonaHus paboTeH aeH (aeH "T"), obaseHa
B 6opcoBus BHONETHH, KbM KOATO ce f006aBa ABb/MKUMUAT JIMXBEH KYMNOH 3a AeHSA, 3a KOUTO ce
OTHacs oueHKkaTa, o6sBeH B OtoneTnHa ot aeH "T-2".

e AKO HE MOXe Ja ce ONMpefenu LeHa no npeaxogHaTa pasnopeba, nocrnefsaiwiata oLueHKa
ce usBbpLBa NO nocnegHa ueHa "kynyea" 3a npegxoaHusa paboTeH AaeH (aeH "T"), o6aBeHa
B 6opcoBus 60NETUH, KbM KOATO ce Ao06aBa AbMKUMUAT NUXBEH KYMOH 3a AeHS, 3a KOWTO ce
OTHacs oLeHKaTa, o0ABeH B OtoneTnHa ot aeH "T-2".

e [1pM HEBB3IMOXHOCT Aa Ce NpUNoXaT HauNMHUTE 3a OLieHKa No NpeaxoaHUTe ABe pasnopendu,
nocnepsallata OLUEHKa Ce M3BbpLUBA MO CpefHa LieHa Ha BCSKa eMUCUA 3a NpeaxonHus
paboTeH AeH Ha BTopuyHNS MexaybaHkos nasap. CpegHata UeHa Ha emucus ce hopmupa
KaTo cpefHOoapuTMeTMdHa OT ueHuTe "kynyea" u "npopasa”, ob6aBeHN OT He Mo-mManko oT
TpMMa MbPBMYHU OUNBPU HA AbPXKABHU LIEHHW KHUXA, onpeaerieHa no Ha4vuH, NOCOYEH B
npasunarta Ha ®PoHpa.

e [1py HEBB3MOXHOCT [a Ce NPUoXaT HAauYMHUTE 3a OLEHKa No Npeaxo4HuUTe Tpy pasnopeadu,
ce n3nonsea MeToAbT Ha CbMNOCTABUMM LIEHW 3@ LIEHHU KHWKa CbC CXOAHW YCNoBUS 3a
nnawjaHe, nagex v peiTUHr UNKn Apyru obLONPUETN METOAM, ONpPeaerieHn B NpaBunaTa Ha
doHpa.
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4.7. [OoroBopwu 3a npogax6a n o6paTHO U3KyNnyBaHe Ha LLeHHU KHUXa

LleHHW kHWxka moraTt ga 6baaT gaBaHW nod Haem U NpoAaBaHn C aHraXMMEHT 3a 06paTHOTO UM
nskynyeaHe (peno-caenka). Tesn LeHHN KHKa npoAbrkaeaT Aa ce NpusHaBaT B OTYETa 3a HETHUTE
aKTUBMN Ha Pa3nonoXeHWe Ha OCUTypeHUTe nuua, Korato BCUYKM CbLLECTBEHN PUCKOBE U N3roan ot
npuTexaBaHeTo UM ocTaBaT 3a cmeTka Ha PoHpa. B To3um criyvaih ce npusHaBa 3agbimKeHNe KbM
ApyraTa cTpaHa no AOroBopa B OTYETa 3a HETHUTE aKTVBUN Ha Pa3nosioXXeHNe Ha OCUrypeHnTe nuua,
korato ®OHABLT NOMYYU NAPUYHOTO Bb3HarpaxaeHue.

AHanoruyHo, korato ®oHABLT B3VMa N0 HAEM UNK KyrnyBa LIEHHW KHUXKA C aHTXXUMEHT 3a obpaTtHaTa
M npopax6a (o6paTHa peno-caenka), Ho He NpuaoGKrBa PUCKOBETE 1 U3roamTe oT COBCTBEHOCTTA
BbpXy TAX, CAENKUTE Ce TPeTupaT KaTo NpefoCTaBeHU OGes3neyYeHn 3aeMu, KoraTto napuyHOTO
Bb3HarpaxaeHne e nnarteHo. LIeHHUTe KHka He ce npu3HaBaT B OTYeTa 33 HETHUTE aKTUBM Ha
pa3nonoXxeHne Ha ocUrypeHuTe nuua.

Pasnukata Mexgy npofaxHaTa LeHa M ueHata npu o6paTHOTO W3KynyBaHe ce npu3HaBa
pa3CcpoYeHo 3a Nepuoaa Ha 4oroBopa, KaTo ce M3non3Ba MeToaa Ha edeKkTuBHaTa nuxea. LieHHnTe
KHWXKa, OTAAAEHW Moh HaeM, MpoabiikasaT Aa Ce NpusHaBaT B OTYeTa 3a HETHUTE aKTMBU Ha
pa3nosioKeHMe Ha ocUrypeHnTe nuua. LieHHW KHibKa, B3eTy NoA HaeM, He ce NpusHaBaT B OTYeTa 33
HETHUTE aKTVMBU Ha PasnoNioXKEHNE Ha OCUIypPeHUTe NuLa, OCBEH ako He ca MpoAafeHn Ha TpeTu
nvua, Npy KOeTo 3aAb/MKEHNETO 3a 06paTHO U3KyMyBaHe Ce NpM3HaBa KaTo TbProBCKO 3aAbIKEHNe
Mo cnpaeeasvBa CTOWHOCT U nocneasallaTa nedan6a unu sary6a ce BKIOYBa B HETHUS OnepaTuBeH
pesynTar.

4.8. MapuyHn cpeacTBa U NapUyYHU €eKBUBANEHTU

®OHABLT OTUNTA KATO NAPUYHK CPEACTBA U NAPUYHN EKBUBANEHTU HANMYHUTE napu B 6poii, NapuyHu
cpeacTBa no GaHKOBM CMETKM, AEnO3vTU C OpurMHaneH Cpok 4O TpU Meceua, KpaTKOCPOYHW ©
BUCOKOMNUKBUAHWN MHBECTULMM, KOUTO Ca NIeCHO 00pbliaeMu B NapuyeH eKBMBaNeHT U CbabpxkaTt
HEe3HauYWUTemNeH pPUCK OT NPOMSIHa B CTOMHOCTTa CU.

4.9. Pe3sepB 3arapaHTupaHe Ha MMHMUManHa 4OXOAHOCT

MpocdecnoHanHNAT neHcnoHeH OOHA, Cb3fjaBa pes3epBU 3a rapaHTUpaHe Ha MUHUManHarta
[OXOAHOCT. Pe3epBbT ce cb3faBa, korato MM nocturHe ¢ Hag 40 Ha CTO NO-BUCOKA AOXOAHOCT Ha
roguwHa ©Oasa 3a 24 wmMeceyeH nepuog OT cpegHata nocTurHata AOXOLHOCT OT  BCUYKM
npodecuoHanHn NEHCNOHHN poHA0BE MK NPeBULLIaBa ¢ 3 NPOLIEHTHU NYHKTA cpefHaTa - KOeTo oT
ABeTe uncna e no-ronamo. KOH nybnukysa cpegHata nocturHaTa 4OXO4HOCT Ha BCEKM TPy Mecela.
PenbT 3a onpegensiHe Ha pasMepa Ha pesepBa 3a rapaHTMpaHe Ha MUHMManHaTa AOXOLHOCT ce
onpefensa corrnacHo Kogekca 3a coumnanHo ocurypsasaHe n Hapeaba N 12 Ha KPH ot 10.12.2003r.

4.10. Takcu

BbB Bpb3ka C OCbLIECTBABAHETO Ha AeWHOCTTa Mo ynpaeneHne Ha [N oT
MeHcnoHHoocuryputenHoTto apyxectso (MOAL), MNIMN® Hauucnasa n usnnawa Ha NMNOA[L cnegHuTe
Takcu BbPXY BHOCKUTE, MOMyYeH OT OCUrYpPEeHNTe nuua:

e Takca B pa3smep Ha 3.75%, yabpKaHa OT BCAKa BHOCKa,;

e 0.75% WHBECTULMOHHA TaKca, onpeaeneHa roanHo BbpXy CTOWHOCTTa HA HETHUTE aKTUBY
B 3aBUCMMOCT OT Nepuoaa, Npes KOUTo ca ynpaBnsBaHu.

Mpwn npexsbpnsaHe Ha cpeacTBa OT MHAMBMAYaNHaTa NnapTuga oT eanH npodecnoHaneH oHa KM
Apyr He ce cbbupa Takca.

Mpn npexsbpnsHe Ha cpeacTBaTa Mo uHAMBUAyanHaTa napTnaa B MNEHCUMOHHA CXema CblnacHo
un.38g ot lNpaBnnHMKa 3a opraHMsaumaTa u genHoctTa Ha MNP ce cbbupa Takca B pasmep Ha 10
nesa. TakcaTa ce 3annawia oT OCUrypeHoTo nuue No cMeTka Ha [py>kecTBoTo.
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Mpe3 2024 r. n 2023 r. ce cbbupaxa crnegHUTE TaKcw:
e Takca B pasmep Ha 3.75%, yabpKaHa OT BCsKa BHOCKA;

e 0.75% VHBECTUUMOHHA TaKca, onpejeneHa roguwHo BbpXy CTOMHOCTTa Ha HETHUTE aKTUBY
B 3aBMCUMOCT OT Nepuoaa, Npes KOUTo ca ynpaBnsiBaHu.

4.11. [OaHbum

Mpuxoaute Ha ®oHAa He ce obnaraT ¢ AaHbK MO peaa Ha 3akoHa 3a KOPropaTUBHOTO MOAOXOAHO
obnaraHe. MNpuxoanTte oT MHBECTUPAHE Ha aKkTuBUTe Ha PoHAA, pasnpeaeneHmn No MUHANBUAYanHuTe
napTuan Ha oCUrypeHnTe nuua, He ce obnarat ¢ AaHbk N0 CMUCHNA Ha 3aKOHa 3a AaHbLUTE BbPXY
LOXOAUTE Ha uandeckn nuua. Ycnyrute no AOMbIAHUTENHOTO 3aAbMKUTENHO MNEHCUMOHHO
ocurypsieaHe He ce obnarat no pega Ha 3akoHa 3a AaHbK BbpXy AoGaBeHaTa CTOMHOCT.
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5. MHBECTULNOHHU UMOTU

MHBECTULMOHHNTE UMOTM Ha PoHAA BKMOYBAT UMOTMK, KOUTO CE AbpPXKAT C UHBECTULMOHHA Len.
MpomeHn B 6GanaHcoBUTE CTOMHOCTK, OTpa3eHn B OTYEeTa 3a HETHUTE aKTUBMW Ha Pa3nosioXXeHWe Ha
ocurypeHuTe nuua, morat ga 6baat npefcTaBeHN KakTo cneaBa:

‘000 nB.
BanaHcoBa ctonHocT kbM 01 ssHyapu 2023 r. 6 953
HoeonpngobuTtun aktmen -
HeTHa nevyan6a oT npomsHa B cnpaBeannBa CTONHOCT 531
BanaHcoBa cToHOCT kKbM 31 aekemBpu 2023 r. 7 484
HosonpngobuTtun aktnem / HanpaBeHn nogobpeHmns 23
HeTHa nevyan6a oT npomMsiHa B cnpaBeAfninBa CTOMHOCT 292
BanaHcoBa cToMHOCT KbM 31 aekemBpu 2024 r. 7799

MHBECTULMOHHMTE UMOTM HE Ca 3anoXeHW kaTo obesneyeHune no 3aemun.

CnepgHute Cymun, CBbp3aHN C MHBECTULMNOHHUTE UMOTU, Ca OTpa3eHn B OtyeTta 3a npoMeHunTe B
pa3mepa Ha HETHUTE aKTUBW Ha pa3nosfioXXeHne Ha OCUrypeHuTe nuua:

2024 2023

‘000 nB.. ‘000 nB.

Mpuxogn ot Haemn 136 122
Mpekn onepaTnBHU pasxoau (51) (46)
HeTHa npomsiHa B cnpaBeanmeata CTOMHOCT 292 531
377 607

YcnoBusiTa B NIM3MHIOBUATE CMOPAa3yMEHUA Ca AOrOBOPEHU MOOTAENHO 3a BCEKU AOrOBOpP M 3aToBa
BCEKM A0roBop crneapa aa 6bae pasrnefaH camoCTOATENHO. JINSUHIOBUTE AOrOBOPU HE CbAbpXKaT
M3NCKBAHETO 3a CrasBaHe Ha KOHKPETHU (pMHaHCOBW MoKasaTenu Unu Apyru U3MCKBaHWUSA, OCBEH
NpaBoTO Ha COGCTBEHOCT Ha NU3NHrogaTens.

OUEHBYHUTE TEXHUKM, TMPWUMOXKEHN NpPW OMNPEAENAHETO Ha cnpaeeinvBaTa CTOMHOCT Ha
MHBECTULUMNOHHUTE MMOTN Ha PoHAa CbOTBETCTBAT Ha HUBO 3 OoT BbBegeHata ¢ MCPO 13 l?lepavam
Ha cnpaBeanuBNTE CTOMHOCTM NO OTHOLUEHME Ha BCUYKM (PUHAHCOBM U HE(PUHAHCOBU aKTUBK U
nacueu, nonagawu B obxeaTta Ha ctaHgapta. CnpaeBegnmneBaTta CTOMHOCT ce onpegens Ha 6asa,
N3rOTBEHM OLIEHKN OT HE3aBUCUMWU OLEHWUTENU NpWU MNPETErNsHEe Ha pPasfIUYyHUTE OLEHUTENCKN
METOAM B 3aBUCMMOCT OT BEPOSATHOCTTA 3a cObABaAHE Ha 3a5I0KEHNTE XUMNOTEe3n NpX NpunaraHe Ha
BbBeaeHaTa oT MCPO 13 npesymnuma 3a onpedensHe Ha cnpaeBeanueaTta CTOMHOCT Ha 6asa Ha
nasapHUTE OYaKBaHWS 32 MaKCMMM3UPaHE Ha CTOMHOCTTA Ha akTMBa B 3aBUCUMOCT OT ynoTpebaTa

my.
POoHABT HAMA NOETUN aHraXXMMEHTHU 3a NpuaobmBaHe Ha NHBECTULMOHHU UMOTKU nNpe3 2024 T.

3a MHBECTULMOHHM UMOTK ¢ GanaHcoBa CTOWHOCT 1 156 xun. nB. ca HanWYyHWU OrpaHUYEHUs Npu
TAXHaTa peanu3auuns, NOPOLEHN OT 3aKOHOBW pa3nopeadun.
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TexHUKM 3a oueHsiIBaHe U 3HaYMMM HeHabngaemMu BXoasalm gaHHU

22

CnepHarta Tabnuua npeancraBaA TeXHUKUTE 3a oueHABaHe, u3non3saHun npu oueHABaHEeTO Ha
cnpasegnumeunTe CTOMHOCTM Ha HmMBO 3, KaKkTO N U3NON3BaHUTE 3HAYMMKN HeHabngaeMn BXOLALLN

OaHHWN.
TexHuka 3a B3anmoBpBb3Kka Mexay Krno4yoBu
e 3HauuMmMu HeHabnogaeMu BXOASLWM aHHU HeHabnogaemu BXOASALN AAHHN U
cnpaBeAnuBa CTOMHOCT
Ko - KoeduumeHT 3a odpepTHOCT
1/ Memod Ha Knn - KoedununeHT 3a nnowy _
CpasHUMEnHUMe Kdb - koedbnumeHT 3a yHKLNOHAMHOCT, Mpun noBuwaeaHe Ha Koecbl/II:WIeHTVITe ce
J—— Kc - koebuLmeHT 3a CbCTOsIHME; noBuLLaBa 1 NasapHaTa CTOMHOCT Ha
Kn - koedomumeHT 3a nazapHa peanusauus nMmoTa
Kuy - KoedpnumeHT 3a ngeanHu 4actu sems
KM - KoedULMEHT 32 MECTOMNONOXKEHMUE,;
2/ Memo?d Ha Kdb — koedmumeHT 3a yHKLNOHAMNHOCT, lMpu noBuwasaHe Ha koeduumeHTuTe ce
npuxoGHama Km — koednUMeHT 3a MECTONOMNOXEHNE; noBsuLLaBa 1 nasapHaTa CTOMHOCT Ha
cmoliHocm Kc — koeuLmneHT 3a CbCTOAHNE,; umoTa
Kn — koeduumeHT 3a nasapHa peanunsauyus,
K - ncn -KoedunumeHT Ha nasapHa CTONHOCT
3/ PasxodeH Ha NPOu3BOACTBEHN pa3xohun /pasxonm 3a [1[p2] MEECNERERE (e Koeqm':‘”eHT”Te ce
MoBULLABa U Na3apHaTa CTOWHOCT Ha
memod CTpouTencTso/ 3a eauHMLA NnoLy

Kuk - KoeduumeHT 3a LeHOBM HMBa
Kc — Koe1LmMeHT 3a CbCTOSHNE,;

nmorta

MHBECTULNOHHMTE NMOTU ca npeactaBeHn BbB CbI/IHaHCOBI/ITe oT4yeTn Ha PoHAa KaTo € U3non3saH
Mogen Ha cnpaBegnuMBaTa CTOMHOCT - OLEHKa Ha nasapHata CTOMHOCT Ha WMOTUTE KbM

31.12.2024 r.,

Nn3rotBeHa OT He3aBUCMMn OoueHUTENMN,

npuTeXxasalln I'IpaBOCI'IOCOGHOCT 3a

n3ebpLUBaHe Ha OUEHKa Ha HeABUWXUMU UMOTWU CbriacHO 3akoHa 3a He3aBUCUMMUTE OLEHUTENMW.

CI'IpaBeAJ'II/IBaTa CTOWHOCT € OT HMBO 3 B Vlepapxmma Ha cnpaeegnmnearta CTOWHOCT.

MHuBecTUUMOHHUTE UMOTK KbM 31.12.2024 1. ca KakTo cnepgBa:
e 3emu 3421 xvn. nB..
e Crpagu 4 378 xun. n..

MHuBecTuunMoHHUTE Mmoot KbM 31.12.2023 1. ca KakTo cnepgBa:
e 3emu 3 285 xun. nB..
e Crpagu 4 199 xun. n..

bbaeLwmTe NOCTLNNEHMA NO 4OFOBOPUTE 3a HAEM Ca KaKTo crnejsa:.

Oo 1 Ort1p02 or2p803 or3no4 or4pm05 Hap 5

roavHa roavHun roavHu roavHu roavHu roavHu OBuwo
‘000 nB. ‘000 nB.. ‘000 nB. ‘000 nB.. ‘000 nB. ‘000 nB. ‘000 nB.
2024 116 43 26 26 26 - 237

2023 86 31 4 - -

121
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6. ®PuUHaAHCOBM aKTUBU, OTYUTAHU NO crpaBensiMBa CTOMHOCT B nevyanobara unu 3arybara

MosicHeHue 2024 2023

‘000 nB. ‘000 nB..
Akunn v npasa 36 141 34 570
AKyuu u ipasa Ha emumeHmu om bwbrieapus 30 501 28902
AKyuu u npasa Ha emumeHmu om YyxbuHa 5640 5668
AKUMN 1 0SNOBE Ha KONEKTUBHU MHBECTULUMOHHN CXEMU . 32915 30 666

AKyuu u 9s5108€ Ha KOJIEKMUBHU UHBECMUUUOHHU CXeMU U

anmepHamueHU UH8ECMUUUOHHU ¢hoHOose om Ebneapus 32915 30 666

AKyuu u 085108€e Ha KONeKmugeHU UH8ECMUUUOHHU CXeMU U
arimepHamuseHU uHeeCcmuyuoHHU d)OHOOGG Ha emumeHmu om

yyxbuHa - -
Opyry 4bnroeu LEHHU KHWXa . 24 256 24 394
KoprniopamusHu obnueayuu 13 958 14 209
KoprniopamusHu obnuzayuu Ha emumeHmu om YyxbuHa 10 298 10 185

Lbneosu yeHHU KHUXa, uzdadeHu unu 2apaHmupaHu om
mpemu cmpaHu
[bnroBun LEHHU KHWXA, U3JaAEHN U FapaHTMpaHu oT
AbpXaBaTta, OT AbPXKaBW-YNIEHKN UMW ObPXKaByW, NOCOYEHN B
Hapeaba Ha KPH n TexHuTe ueHTpanHm 6aHkn, ot ELB n/nnn

EWB, oT TpeTn cTpaHu n TexHUTe UeHTpanHu 6aHkn 6.1 56 493 43 717
[wbrzosu yeHHU KHUXa, us0adeHu usu eapaHmupaHu om
Obpxxasama 6.1.1. 8453 6 099

Lbreosu yeHHU KHUXa, u3dadeHu umnu sapaHmupaHu om
ObpKasu-YneHKU U mexHume yeHmpasnHu 6aHku, om EL|b

u/unu EVNG 6.1.2. 34 883 27 036
Lbreosu yeHHU KHUxa, usdadeHu usu 2apaHmupaHu om
mpemu cmpaHu unu dbpkasu, nocodyeHu 8 Hapedba Ha KOH 6.1.3. 13 157 10 582

149 805 133 347

LleHHI/ITe KHW>Ka no cnpaseinea CTOWHOCT Mo BMAOBE BanyTun ca:

2024 2023

‘000 nB.. ‘000 nB..
LleHHM KHMXa no cnpaBeanvBa CTOMHOCT B neBa 69 113 64 959
LleHHM kHMXa no cnpasenuBa CTOMHOCT B €BpO 68 396 57 463
LleHHM kHWXa no cnpaseanvea CTOWHOCT B gonapu 12 296 10 925
149 805 133 347

MpeacraBeHnTe No-gony cTonHocTn kbM 31 gekemepu 2024 r. Ha LEHHUTE KHWXa ca onpegeneHn
nocpeacTsoM M3Nosi3BaHe Ha NasapHW KOTMPOBKW. [pu nunca Ha KOTUpPaHU LeHW Ha akTUBEH nasap
3a onpegensHe Ha crnpaBeanuBMTe CTOMHOCTM Ha HAKOM OT ABLITOBUTE LUEHHW KHUWXa W
WHBECTULMUTE B aKLMU Ca MPUITOXKEHN TEXHUKN 3a OLEeHKa, KOMTO ca npeAcTaBeHUn B NosicHeHue 18
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6.1. [ObnroBuM LUEeHHU KHUXA, U3gadeHU UNM rapaHTUpaHuU OT ObpXKaBaTa, OT ObpKaBu-
YrieHKUM unu gbpxaBu, nocovyeHn B Hapenoa Ha KOH n TexHuTe ueHTpanHu 6aHku, oT
ELUB w/vnu ENB, TpeTn cTpaHn u TeXHUTE LeHTpanHu 6aHKu

2024 2023
‘000 nB.. ‘000 nB..
[bnroBu LeHHW KHWXa, U3JafeHN UNu rapaHTupaHu oT AbpXasaTa 8 453 6 099
[bnroBu LEHHU KHUXA, U3JaAEHN NI FapaHTUMPaHW OT AbpPXXaBU-UIIEHKN 1
TeXHWUTE UeHTpanHu 6anku, ELIB w/unun ENB 34 883 27 036
ObnroBn LEHHN KHUXA, U3AAAEHW UK rapaHTUPaHn oT TPETK CTPaHn U1
TEXHUTE UeHTpanHu 6aHku nnu gbpxaeu, nocodeHn B Hapeaba Ha KOH 13 157 10 582
56 493 43 717

6.1.1. OBbNroBu LEeHHU KHWXa, U3gafeHu Unu rapaHTupaHu oT AbpxKasarta

CnpaBeanuea

Iluxsen CTOWHOCT

EmMmucus NpPOLEeHT Mapex Bua BanyTa HomuHan 31.12.2024
‘000 ns.

XS2536817484 4.625% 23.09.2034 EUR 1 500 000 3244
XS2579483319 4.500% 27.01.2033 EUR 1400 000 3 084
XS1208855889 2.625% 26.03.2027 EUR 550 000 1091
XS2536817211 4.125% 23.09.2029 EUR 500 000 1034
8 453

6.1.2. OBNroBu LEHHW KHWXA, M3OafeHU UMK rapaHTUpPaHu OT ObpPXaBU-UYSIEHKU U TeXHUTe
ueHTpanHu 6aHku, ot ELUB w/unu EUB

CnpaBeanuBa

JlnxBeH CTOMHOCT

EmMucus npoueHT Mapex Bua Banyta [ObpxaBa HomuHan 31.12.2024
‘000 nB.

XS1312891549 2.750% 29.10.2025 EUR PymbHus 3 000 000 5867
XS1892141620 2.875% 11.03.2029 EUR PymbHus 2500 000 4 694
US298785JV96 3.750% 14.02.2033 uUSD ENB 2000 000 3599
NL0015002BT3 0.000% 28.05.2025 EUR Huaepnangua 1 900 000 3678
NL00150026M5 0.000% 30.01.2025 EUR Huaepnanaus 1600 000 3122
XS1599193403 2.375% 19.04.2027 EUR PyMbHUS 1200 000 2316
XS2027596530 2.124% 16.07.2031 EUR PymbHus 1 000 000 1629
XS2109812508 2.000% 28.01.2032 EUR PymMbHUS 800 000 1267
NL00150028D0 0.000% 27.02.2025 EUR Huaepnangna 615 000 1198
XS1420357318 2.875% 26.05.2028 EUR PymbHus 550 000 1048
XS2571923007 7.125% 17.01.2033 usD PymbHus 500 000 984
US731011AUG8 3.250% 06.04.2026 usD Monwa 470 000 876
NL00150028V2 0.000% 28.03.2025 EUR Huaepnangna 400 000 777
XS1696445516 1.750% 10.10.2027 EUR YHrapus 400 000 752
US298785KA31 4.125% 13.02.2034 usD ENB 340 000 624
XS1117298916 3.000% 11.03.2025 EUR XbpBaTus 300 000 601
NL0O015002AQ1 0.000% 29.04.2025 EUR Huaepnangna 220 000 427
XS2636439684 4.000% 14.06.2035 EUR XbpBatus 200 000 430
XS2908644615 5.125% 24.09.2031 EUR PyMbHUs 200 000 387

US676167CJ60 4.250% 01.03.2028 usD AscTpus 170 000 323
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CnpaBeanuBa

INuxseH CTOWHOCT

EmMmucusa npoueHT Mapex Bua Banyta [ObpxaBa HomuHan 31.12.2024
‘000 nB.

XS1934867547 2.000% 08.12.2026 EUR PymbHus 150 000 284
34 883

6.1.3. OBbNroBu LUEeHHU KHWUXA, U3OaOeHU WU FapaHTUpPaHU OT TPEeTu CTPaHU UNU TeXHUTe
LeHTpanHu 6aHkn unu abpxaesu, nocoyeHn B Hapen6a Ha KOH

CnpaBegnuBa

NuxBeH Bua CTOMHOCT

EmMmucus npoueHT Mapex BanyTta ObpxaBa Homuuan 31.12.2024
‘000 nB.

XS2636412210 5.900% 09.06.2028 EUR AnbaHus 1 800 000 3773

XS1877938404 3.500% 09.10.2025 EUR AnbaHus 1400 000 2745

US900123CX69 4.250% 13.03.2025 usD Typuus 1200 000 2278

XS1807201899 3.375% 21.04.2025 EUR YepHa ropa 900 000 1794

XS2050982755 2.550% 03.10.2029 EUR YepHa ropa 900 000 1617

US91282CFP14 4.250% 15.10.2025 uUsD CALL 500 000 950

13 157

6.1.4. LleHHM KHMXKa, NnpeBuwaBalimn 5% OoT oTAeneH Knac unm Bug

6.1.4.1. KopnopaTtuBHu oGnuraumm, MHOUBMUAyanHo npesBuwiaBawm 5% oT CTOMHOCTTA
Ha aKTUBUTe B Knaca

Emucus EmMmuteHT CnpaBeagnuBa
Bug CTOMHOCT

BanyTa HomuHan 31.12.2024

‘000 nB.

XS1731768302 EUROHOLD BULGARIA EUR 2 015000 4 036
XS0483980149 TRANSALP 1 SECURITIES EUR 2 800 000 5165
BG2100006209 BENNMPA® ACET MEHUI>KMBHT AL EUR 671 250 1338

6.1.4.2. AKuuMu u npaBa, uHOUBUAYanHoO npeBuwaBalim 5% OT CTOMHOCTTA HA aKTUBUTE

B Kiaca
Emucus EmMmuteHT Bug HomuHan CnpaBegnuBa
BanyTa CTOMHOCT
31.12.2024
‘000 nB.
BG11EMTOAT16  XumcHab Al BGN 113 893 6 399
BG1100035135 MHuBecTuuymoHHa Komnanna MNanata ALl BGN 2471 281 6228
BG11KOVABT17  KopabopemoHTeH 3aBog Opecoc Al BGN 28 929 5004
BG1100041067 Cynep Boposeuy ALCALL BGN 746 273 2254
BG11KAPAAT12  Kayuyk A BGN 47 044 2178

CY0100560214 INTERFUND INVESTMENTS PLC - LI EUR 9 680 000 3126
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6.1.4.3. AkKuuum n gAnoBe Ha KONMEeKTUBHU UHBECTULIMOHHU CXEMU U anTepHaTUBHU
MHBECTULIMOHHU choHaoBe OT Bnrapus, ungusuayanHo npesuwasalum 5% or

CTOMHOCTTA Ha aKTUBUTE B Kraca

EmMmucusa EmuteHt Bug HomuHan CnpaBeanuBa
BanyTta CTOMHOCT
31.12.2024
‘000 nB.
BG9000007054 ,g%) KOHKOR:D, ®oHa - 1 Akumn n BGN 114 925 2338
nuraumm
BG9000018069 0o "Tekcum Bvnrapus” BGN 29 077 2204
BG9000017079 0o KYECT BUXXbH BGN 1554 794 1905
BG9000016071 Jo MPAVAM ACETC BGN 3356 112 3922
BG9000007161 0o "EnaHa bwnrapus" BGN 46 739 6 548
BG9000015065 0o KOOI MapkeTt Makcumym BGN 1002715 1777
7. B3aemaHus
2024 2023
‘000 nB. ‘000 nB.
B3emaHus, cBbp3aHu ¢ MHBECTULMM, BpyTHO 7 936 8 936
Ob6esueHka OT NpeaxoaHN roanHN (800) (776)
3aryba ot obesueHka (15) (24)
BbpHaTtun / OTnncanm cymu 163 12
Bb3acTtaHoBsiBaHe Ha 3aryba oT obesueHka 9 151
B3emaHusi, CBbp3aHu C MHBECTULIUU, HETHO OT 06e3LeHKH 7 293 8 299
Opyrn BzemaHus 4 3
7 297 8 302
Kbm 31.12.2024 r. B3eMaHuATa, CBbP3aHn C UHBECTULMN NPeACcTaBNsBaT:
Bpyto OG6e3ueHKa Heto
‘000 nB. ‘000 nB. ‘000 nB.
B3emaHus no peno caenku 6415 - 6 415
B3emaHus no nuxeu u rmaeBHULmM no obnurayum 1480 (643) 837
BsemaHuns no guBmaeHTu 10 - 10
BsemaHusi no uHB. MMOTU 31 - 31
O6wo 7 936 (643) 7 293
BsemaHuATa, CBbpP3aHM C MHBECTMLMM NO HMBA Ha obesleHKka kbM 31 gekemepun 2024:
B3emaHus, cBbp3aHu ¢ MHBECTULUN Hueo 1 Hueo 2 Hueo 3 Oo6wo
‘000 nB. ‘000 nB.. ‘000 nB. ‘000 nB.
BsemaHnus no peno caenku 6415 - - 6415
BsemaHus no nuxeu 1 rmaeHuum no obnurayum 25 189 1266 1480
BsemaHuns no guBmaeHTu 10 - - 10
B3emaHunsi no uHB. UMOTH 31 - - 31
O6LwWo B3eMaHus1, CBbpP3aHU C MHBECTULIUN,
OpyTHO 6 481 189 1266 7 936
O6e3ueHka - (10) (633) (643)
O6wWwo B3eMaHusA, CBbP3aHU C UHBECTULINM,
HeTHO 6 481 179 633 7 293
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O6e3ueHKka — BaemaHusi, cBbp3aHu ¢ OuyakBaHa OvakBaHa OvuakBaHa O6wo
MHBECTULMU MO aMOPTU3MpPaHA CTOUHOCT KpeAaUTHa KpeauTHa KpeAauTHa
3aryba 3a 3aryba 3a 3aryba 3a
nepuog ot 12 uenus X1UBOT Lenus XXMBoT
MeceLa HaakTMBa  Ha aKTMBa
‘000 nB.. ‘000 nB.. ‘000 nB.. ‘000 nB..
O6e3ueHka kbM 31.12.2023 - (4) (633) (637)
MpomeHu - - - -
YBenuueHuns nopagu npomMsiHa Ha KpeguTHUS
puck ) (15) - (15)
HamaneHune nopaan npomsiHa Ha KpeauTHUS PUCK - 9 - 9
OTnncaHu B3emaHus - - - -
O6e3ueHka kbM 31.12.2024 - (10) (633) (643)
B3emaHus, cBbp3aHu ¢ UHBECTULIMM MO Hueo 1 Hueo 2 Hueo 3
amMopTu3MpaHa CTOMHOCT OuvyakBaHa  OvakBaHa  OvakBaHa Oo6wo
KpeAWUTHa KpeAauTHa KpeauTHa
3aryba 3a 3aryba 3a 3ary6a 3a
nepuoa ot 12 uenus XXuBoT Lenus XXUBoT
MeceLa Ha akTMBa  Ha aKTuBa
‘000 nB.. ‘000 nB. ‘000 nB.. ‘000 nB..
BpyTtHa 6anaHcoBa cTtonHocT kbm 01.01.2024 7 462 204 633 8 299
[Mpomenu B 6pyTHaTa GanaHcoBa CTOWHOCT: - - - -
(7 462) (204) - (7 666)
[MpoMeHN OT M3MEHEHNS, Pa3MUYHM OT
oTnUCBaHMS
HoBu chnHaHCOBU akTnBU - NpMACGUTM Unn 6 481 179 - 6 660
3aKyneHu
OTnucaHu B3eMaHus - - - -
BanaHcoBa cTolMHOCT KbM 31.12.2024 6 481 179 633 7 293
8. MapuyHu cpeacTBa U NapUYHN €KBMBAneHTU
MapnyHKU cpeacTBa 1 NapUYHUTE EKBUBANEHTM BKIOYBAT CIEAHUTE ENEMEHTN:
2024 2023
‘000 nB.. ‘000 nB..
MapuyHn cpeacTea No pasnnawarenHu CMeTKM 4 927 3 806
4927 3 806

M3xopsawm napuyHu noTouM, CBbP3aHW CbC CPEeACcTBa Ha OCUrypeHW nvua, B pasmep Ha
5 553 xun. NB. ca GUNK NPUXBaHaT CpeLLy BXOAALLM NAPUYHN NOTOLM HA OCUTYpeHn Nuua Ha 6asa

NPOTOKONU Mexay hoHZoBETE.

9. HeTHM akTMBM Ha pa3nonoXxeHue Ha OCUrypeHuTe nuua
2024 2023
‘000 nB.. ‘000 nB..
WHansugyanHu naptuam 167 356 150 372
Peseps 3a rapaHTupaHe Ha MUHUMANHa 4OXO4HOCT 1592 1501
HeTHu akTUBM Ha pa3nosioXXeHue Ha OCUTypPEeHUTe NULua KbM Kpasi Ha
nepuopaa 168 948 151 873
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M3MEHEHNETO Ha HETHUTE aKTUBU Ha pasnonoXxeHne Ha oCUrypeHnuTe nuua e pesyntart OT.

2024 2023
‘000 nB.. ‘000 nB..
Kbm HauyanoTo Ha nepuopa 151 873 139 739
MocTbnunu ocuryputenHyu BHockn n nuxen ot HAT 17727 15 456
MocTbnNuUnu cymn OT NEHCUMOHHU hboHAOBe, ynpaBnsiBaHu oT apyru NMOA[ 7 096 6 085
Opyru yBennyeHus- noctbnunu cymu ot HOW Ha nuuya ¢ otnycHaTta cpoyHa
npodpecmoHanHa neHcus - -
O6wWo yBenmyeHue OT OCUTypUTESTHA BHOCKHU 24 823 21 541
[oxona ot uHBecTUpaHe cpeacTBata Ha oHAa 9211 9 526
3.75% Takca 3a obcnyxeaHe (665) (580)
0.75% vHBECTUUMOHHa Takca (1 185) (1074)
MeHcum (53) -
EnHOKpaTHO M3nnaTeHu CymMu Ha OCUrypeHu nuua (658) (567)
CpencTea 3a usnnawaHe Ha HacnegHMLM Ha OCUrypeHun nuua (436) (394)
Cpeactea npeegeHn B HOW 3a nuua no yun. 696 ot KCO (2 982) (4 482)
Cpeactea npeBegeHu B HOW 3a nuua, NpoOMeHUNn ocurypsiBaHETO CU MO Y7.
4B ot KCO (1815) (2110)
MpeBeaeHn Cymn Ha OCUMIypeHun nuua, NpeMruHany B Apyrm NEHCUOHHM
doHaoBE (9 165) (9 726)
O6wo HamaneHue, CBbP3aHO C OCUTYPUTENTHU BHOCKMU (16 959) (18 933)
Kbm kpasi Ha nepuoaa 168 948 151 873
2024 2023
OcuryputenHu BHOCKH % ot % ot
BHOCKaTa BHOCKaTa
3a cmeTka Ha ocuryputens 100% 100%
100% 100%
2024 2023
OcwurypeHu nuua, HanycHanu dooHga Bpou Bpon
2512 2 866

MHdopmauns 3a ocurypeHute nuua, HanycHanu poHga npes 2024 r. n npvdnHaTa 3a HanyckaHeTo
€ npeacraseHa B Tabnuuara:

I n 1l kKaTeropums

TpyA
MpuumHa 3a HanyckaHe Ha PoHAa Bpown
CMBpPT Ha OCUrypeHOTO nuue 73
BvpHaTtun B HOU 205
Mpexsbpnexn B gpyr Mo 2016
UsTernunu cpepctearta cu no pega Ha un.172 ot KCO 125
MpomMeHunu yyactneTo cu no pega Ha 4n.4e ot KCO 93

WHdopmauns 3a ocurypeHute nuua, HanycHanm poHga npes 2023 r. n npuynHaTa 3a HanyckaHeTo
e npefcTaseHa B Tabnuuara:
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I u Il kaTeropus Tpyn

MpuumnHa 3a HanyckaHe Ha PoHAa Bpow
CMBPT Ha ocUrypeHoTo nuue 74
BbpHaTtn B HOU 277
Mpexsbpnexun B gpyr Mo 2 285
UsTernunu cpepcteata cu no pega Ha 4n.172 ot KCO 111
MpomMeHunu yyactneTo cu no pega Ha 4n.4e ot KCO 119

[loxogHOCTTa OT MHBECTUPAHETO Ha akTuBUTE Ha NpodecnoHaneH neHcnoHeH oHg, ,LIKB — Cuna”
3a nepuopa 30.12.2022 1. — 31.12.2024 r. e 5.28% Ha roguwHa 6a3sa (No gaHHn Ha KOH).

OcHoBHM gaHHu 3a MM ,,UKB — Cuna” 2024 r. 2023 r.
XUn.ns.. XUn.nB.
MocTenunu BHOCKM Npes neprnoga 17 727 15 456
MocTbnunu cymn 3a ocurypeHu nuua, NnpexsbprneHn oT ApYr NEHCUOHHN 7096 6 085
doHaoBE
YabpxaHu Takcu 1 KOMUCUOHHN 1850 1654
[oxopg 3a pasnpegeneHue 9211 9 526
Bcuuko HeTHM akTusm 168 948 151 873
3apgbmKeHUst KbM OCUTYPEHUTE NuLa N NEHCMOHEPUTE, B T.4. ABNTOCPOYHU 167 356 150 372
PesepBs 3a rapaHTupaHe Ha MUHUManNHaTa 4OXO4HOCT 1592 1501

10. 3agbikeHUs, CBbp3aHu C UHBECTUL UK

3aabikeHnsaTa, CBbp3aHM ¢ uHBecTuumm kbm 31.12.2024 r. ca B pasmep Ha 13 xun. n..
(2023: 14 xwn. nB.) M NpeAcTaBnNABaT NofnyyYeHyn 4eno3nTn B pasmep Ha 13 xun. ne. no gorosopu
32 HaeM Ha MHBECTULIMOHHN UMOTH.

11. Yapbxku n Takcu 3a NMOA[L

2024 2023
Pasmep Ha TakcuTe 3a CrtouHocT Pasmep Ha Takcute CTOMHOCT
2024 r. Ha TaKcaTa 3a 2023 r. Ha TakcaTa

CcbrnacHo cbrnacHo

MpaBunHuKa Ha MpaBunHukKa Ha

BuaoBe Takcu doHaa ®doHaa
‘000 nB. ‘000 nB..
Takca 3a obcnyxBaHe Ha genHoctta  3.75% OT BHOCKWTE 665 3.75% oT BHOCKWTE 580
0.75% oT HeTHUTE 1185 0.75% OT HeTHUTe 1074

MHBecTuUMOHHa Takca aKTuBn aKTuB®
1850 1654

12. Caenku cbC CBbp3aHu nuua

Cebp3aHuTe nuua Ha ®oHga sknousaT NMOA[L ,LUKBE — Cuna” All, pekosoacTteoTo Ha NOAL ,LIKB —
Cwvna”, ynpasnasaHute ot NOA][ ,UKB — Cnna” poHpose, npeanpuatusita ¢ KOHTPOSHO yyacTne B
MOAQL UKB-Cunna n Bcuukn gpyxectsa B rpynata ,Xumumnopt* Afl
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MpepnpusaTtue c KOHTponHo yyacTue B Apyxectsoto e ,LIKB Mpyn* ALl ¢ nputexxaHue Ha 74.86% oT
akuuute Ha MNMOA[ ,LUKB-Cuna“ A[l. Cebp3aHu nuLa ca BCMYKM Apy>KecTBa B rpynaTa ,XummmnopT*

AL.
12.1. Cpenku c NOA[L ,,UKB — Cuna”

Takcu ot ocuryputenin WMHBECTMLMOHHA Takca O6uwo
Buaose Takcu BHOCKM BbpXYy aKTUBa
‘000 nB.. ‘000 nB.. ‘000 nB..
Kbm 31.12.2023 r. 43 96 139
MpeBegexn kbm MOAL (708) (1171) (1879)
Hauuncnenus kem NMOAL 665 1185 1 850
Kbm 31.12.2024 r. - 110 110
Takcm ot ocuryputenin WMHBECTMLMOHHA Takca O6uwo
Buaose Takcu BHOCKM BbpPXy aKTUBaA
‘000 nB.. ‘000 nB.. ‘000 nB.
Kbm 31.12.2022 . - 88 88
MpeseneHn kbm MOAL (537) (1 066) (1603)
Hauuncnenus kem NMNOAL 580 1074 1654
Kbm 31.12.2023 r. 43 96 139
12.2. Pa3yetn c MOAL ,,UKBE - Cuna”
2024 2023
‘000 nB.. ‘000 nB.
3agbmkeHus 3a:
- MHBECTULMOHHa Takca 110 96
- TaKCW OT OCUTYPUTESNHU BHOCKM - 43
110 139
13. Meyan6u / (3ary6u) ot PUHAHCOBMU aKTUBU, HETHO
2024 2023
‘000 nB. ‘000 nB.
Mpuxogwn ot nuxemn 3109 2 876
Mpuxopwn oT ANBMAEHTN 638 623
Mevyan6a ot npomsiHa B cnpaBegnuBaTa CTOWHOCT 42 210 53759
3aryba oT npomsiHa B cnpaBeanuBaTa CTOMHOCT (37 917) (48 862)
HetHa nevyan6a / (3ary6a) oT oLeHKa Ha (pUHAHCOBU aKTUBU NO 4293 4 897
cnpaBenniuBa CTOMHOCT B nevyan6ara unu 3arybara
[MonoxnTenHn BanyTHO-KYPCOBW Pasnunukn 4 447 4 841
OTpuyaTenHu BanyTHO-KYPCOBM Pasfuku (3 705) (5 233)
HetHa (3ary6a)/neyan6a ot BanyTHa npeoLeHkKa 742 (392)
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2024 2023
‘000 nB. ‘000 nB.
Mevan6a ot npogaxba Ha hMHaAHCOBK aKTUBM 86 820
3aryba ot npogaxba Ha PMHAHCOBY aKTMBY (5) (3)
[MnaTeHn KOMMCUOHHN Ha NHBECTULIMOHHWN NOCPELHNLN (23) (29)
HetHa neuyan6a ot caenku ¢ (ouHAHCOBU aKTUBU 58 788
Pasxoam no obesueHka Ha B3eMaHus (15) (24)
Mpuxoan oT Bb3cTaHOBEHA obesLieHKa Ha B3eMaHNs 9 151
Mpuxoam ot BbactaHoBeHal (Pa3xoau 3a) o6e3LeHKa (6) 127
Opyru pasxoau, cBbp3aHn ¢ PUHAHCOBN UHCTPYMEHTH
8 834 8919

MpnxoguTe, NponsTUYaLLM OT (hMHAHCOBU akTUBM Ha PoHAA, OTUNTAHM NO aMOPTU3UPaHa CTONHOCT
moraT ga 6baaT npeAcTaBeHun KakTo cneasa:

2024 2023
000 nB. 000 nB.

®YHaHCOBM aKTUBM, OTYUTAHU NO aMOPTU3MPaHaA CTOUHOCT:
Mpuxoan ot Nuxen 266 273
[MonoxnuTenHu BanyTHO-KYPCOBW Pasnukn 107 843
OTpuuaTenHu BanyTHO-KYPCOBM Pasnuku (86) (883)
Pasxoawn no obesueHka Ha B3eMaHuns (15) (24)
Mpuxoam oT Bb3CTaHOBEHa 06e3LeHKa Ha B3eMaHust 9 151
281 360

14. Be3HanuyHu coenku

Mpes npeacTaBeHUTe OTYETHU Nepuoan POHABLT HE € OCLLUECTBUN UHBECTULIMOHHN U (PUHAHCOBY
CAENKW, MPU KOUTO He ca U3MNOM3BaHM Napu U NapuyHN eKBMBANEHTU U KOUTO He ca OTpaseHu B
oTyeTa 3a NapuyHNTE NOTOLM.

15. YCcrnoBHU aKTUBU U NacuBMU

I'Ipe3 nepunoja DOHADBLT HAMA YCNOBHW aKTMBWU Ui nacmMBm N HAMa npeadaseHn KbM Hero npasHU
NCcKoBe.

16. NMonuTuka no ynpaBneHue Ha pucka
16.1. PuckoBe, cBbp3aHu ¢ PUHAHCOBUTE UHCTPYMEHTU

®doHabT Habvpa napuyHU cpefcTsa OT OCUTypeHuTe nuua, kouTto ce ynpasnasat ot [NOA[ B
cboTBeTcTBME C [lpaBunata 3a pgenHocTTa Ha doHAa U U3UCKBAHMATA Ha MEHCUMOHHOTO
3aKoHoAaTesnIcTBO. Te3n napuyHnM cpefcTsa Ce WHBECTUPAT CbriacHo ytebpaeHata ot MOAL un
doHOa VMHBECTUUMOHHA nonuTuka. BcnepcTtBue Ha M3Non3BaHeTO Ha (PMHAHCOBU WHCTPYMEHTM
PoHABT € WM3NOXEeH Ha pasnuuHn Bupose puck, kouto MOA[L ynpaensea. Han-zHaummute
drHaHCOBN pUCKOBE, Ha KOMTO € n3noxeH PoHABLT ca NasapeH pUCK, KPEAUTEH PUCK U NUKBUAEH
pucK.

PuckbT B AerHOCTTa Mo ynpasrneHneTo Ha noptdenna Ha PoHpa € CBbp3aH C Bb3MOXHOCTTA
haKkTU4EeCKUTE NOCTBLNNEHUS OT AafeHa MHBECTUUMSA A HE CbOTBETCTBAT Ha OYaKBaHUTE.
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Cneundmkata npu ynpaeBreHNETO Ha nopTdennm Ha NEeHCMOHHW (OoHAOBE WU3BEXAa
HeobxoAMMocTTa OT npunaraHeTo Ha afgeKBaTHU CUCTEMU 3a HaBPEMEHHOTO uaeHTuduLMpaHe u
yrpaBrneHve Ha pasnuyHuTe BUOOBE PUCK, KaTo OT ocobeHO 3HayeHue ca npouepypuTte 3a
yrnpasreHne Ha pUCKOBETE, MEXaHU3MUTE 3a NOAABPXKAHETO UM B MPUEMINBYN rPaHULM, ONTUManHa
TNUKBMAHOCT 1 AnBepcudurkaumsa Ha noptgenna.

YnpaeneHneTo Ha pucka BbB PoHAa, ce ussbpwsa oT NOAL 1 ce nogumMHaBa Ha NpuHUMNa Ha
LEeHTpanu3npaHocTTa N € CTPYKTYpPUpaHo Crnopes HUBata Ha KOMNeTEHUUN KakTo cneaBsa:

e YnpaBuTeneH CbBET - onpeaens AOoNyCTUMUTE HMBa Ha PUCK B paMKUTe Ha Bb3npueTarta
cTparterusa 3a passuTue,

e  M3nbnHUTENHN [JUPEKTOPU - KOHTpoNMpaT npoueca Ha opobpeHme W npunaraHe Ha
afeKksaTHW MOMUTUKM M Npouefypy B paMKUTE Ha npuetarta cTpaTerus 3a ynpasreHue Ha
pucka;

e 3BEHO NO ynpaBfeHME Ha puUCKa - U3BBLPLUBA OMNEPATMBHO AENHOCTTa NO WU3MeEpBaHe,
MOHUTOPUHT, yrNpaBreHne 1 KOHTPOI Ha pUCKOBETE MpuW YrNpasrneHWeTo Ha nopTdeinna Ha
®doHpa.

[enHocTTa no ynpasneHneTo Ha PUCKOBETE Ce U3BbpLUBa €XeOHEBHO, KaTo Ce cna3BaT BCUYKMU
HOPMAaTUBHU N3NCKBAHUA U BbTPELLHUTE NpaBuna 3a ynpaeleHne Ha pucka. an/I OLeHKaTa Ha pucka
ce npunarat noaxoodalunm n3meputenn, Kato CTOMHOCTUTE MM ce aHannsnpart exegHesHo n ce
cnepgAatT orpaHnvYeHndaTa n Aencreawymte NMMnTA.

OcHoBeH puck 3a geliHocTTa Ha PoHAA e NOoHWXKaBaHe Ha MasapHWUTe LUEHW Ha npuTexasaHuTe
PUHAHCOBUN MHCTPYMEHTN, Konto kbM 31 gekemspu 2024 r. ca 88.21% oT akTmeute Ha doHAa.
MopobHo passuTne 61 gosBeno Ao oTyMTaHe Ha 3arybu oT nocrneasalla oueHKa U CbOTBETHOTO
HamansBaHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE.

,El,pyr OCHOBEH PpPUCK, Ha KONTO € wu3noxeH PoHADBLT, € JIMXBEHUAT. I'Ipe,u,BmK,anmnTa Ha
PBKOBOACTBOTO Ha I'IOA,EI, Ca, 4Ye B KpaTKoCpo4eH n cpeaHOCpOo4eH niaH HAmMa ga obae N3BbPLUEHO
HamaneHune Ha NMXBeHUTe paBHULLA.

MHBecTnunnte BbB PoHAA Ca WN3NOXEHW Ha HUCHLK BanyTeH pUCK nopagu dakTa, 4Ye MNoBevyeTo
aKkTMBKW, NpuTeXaBaHn ot PoHaa, ca 4EHOMUHNPAHM OCHOBHO B fieBa U eBpo, a 7.37% OT akTmsute
ca B USD.

S&P Global Ratings noTBbpan AbArOCPOUHUA U KPATKOCPOUHUSA KPEAUTEH PENTUHT HA Bbnrapnsa B
yyxgecTpaHHa n mectHa Banyta BBB/A-2. MNepcnektuearta npeq penTtnHra octasa ,NnonoxuTenHa“,
T.€. PENTUMHIBT MOXe Aa 6bAe NOBULLEH B CnefBalynTe ABe roAuHKN, ako cTpaHaTta ce NnpucheauHn
KbM EBpo3oHaTa. bbnrapusa Bce olle He OTroBaps Ha KpuTepua 3a LeHoBa CTabWiHOCT OT
KpUTEpPUUTE 3a KOHBEpPreHuWs, KOUTO BCUYKM CTpaHu TpabBa Aa U3NBLMHAT, npean ga ce
npucbeauHAT kbMm 30Hata. S&P Global Ratings nocousa ob6ave, ye gopu bbnrapus ga He ce
npucbeanHn keM EBposoHaTa npes 2025 r., oTnaraHeTo LWe e 3a egHa roguHa, unu 01.01.2026 .

Bbnpekn 3actapsBaHETO M HamansBaHETO Ha HaceneHmeTo B TpygocnocobHa Bb3pacTt, oT S&P
Global Ratings npuemaT, Ye ukoHomukata Ha Bbnrapus uma cunHM NepcneKkTnemM 3a pacTex npes
cnefgalymTe HAKOMKO rognHn. Te nporHo3npart peaneH pacTtex Ha BBl manko nog 3% cpegHo npes
2025-2027 r., nogkpeneH nNpeauMHO OT YBENWYEHOTO BBTPELWHO TbpceHe. [NoTpebneHneTto Lwe
OCTaHe CUnHO Ha ¢oHa Ha YCTOMUMBUA Nasap Ha TpyAa C MOYTU PEKOPAHO HUCKUM HUBA Ha
Ge3paboTuua 1 NoONOXUTENEH pacTex Ha peanHuTe 3annaTtn. CpeacreaTa oT EBponenckus cbios ce
ouvaksa fa NoAKPenaT MHBECTULUMOHHATa akTUBHOCT 3a HAKOIKO roauHn Hanpeg,. Cnopepn areHuusita
Hanu4HUTE rpaHToBe 1 3aemn 3a bvnrapma no MHororoguwHata cuHaHcoBa pamka (MPP) Ha EC
3a nepuoga 2021-2027 r. u Next Generation EU Bb3nu3at Ha okono 29% oT nporHosHusa BBl 3a
2024 r. bbnrapus Mma egHu OT Han-gobpuTe chUckanHu pesyntatu OT CTpaHuTe B LleHTpanHa u
M3ToyHa EBpona u OT pelTUHroBaTa areHuusi oueHsiBaT, Ye TekywmTe uckanHu nnaHoee e
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ceegat geduunta nog 3% po 2027 r. 3a gbnra ce ovaksa ga AocturHe okono 20% ot BBIM go
2027r., HETHO OT NUKBUAHN AbPXXaBHU aKTUBW, a 3a AeduumTa No Tekylata cMeTka — cpegHo 1%
oT BBIl, kaTo wWe 6bae cBpbXxdUHaHCUpaH OT ¢oHaoBeTe Ha EC M OT NpUTOK Ha Npeku
YY>KAECTPaAHHN UHBECTMLMN.

,DAKP — AreHumsa 3a kpeguteH pentuHr (BAKP) noTBbpAM ABArOCPOYEH M KPAaTKOCPOYEH AbpXKaBEH
KpeauteH pentmHr Ha Penybnuka Bbnrapus n nepcnektMBaTa, CBbp3aHa C THAX, KaKTO crejsa:
OBbNArocpoyeH kpeauTeH penTuHr HBBB cbe ,cTabunHa“ nepcnektvBa M KpaTKOCPOYEH KpeauTeH
penTuHr HA-3. CtabunHaTta nepcnekTnea oTpasssa MHeHneTo Ha BAKP, e puckoseTe 3a pelTuHra
Ha Bbnrapusa ca 6anaHcnpadun. o gaHHU Ha MexayHapoaHUA BanyTeH OOHA Ce OTYETE pacTeXx Ha
Gbnrapckata ukoHomuka npe3 2024 roguHa ot 2.30% . MNpes 2025 rognHa MB® nporHosupa
pacTtexa faa 6bae 2.50% , NoAKpensH OT 3aCUNEH EKCMOPT U CTAOUNHO BbLTPELLUHO ThbPCEHE HA CTOKM
n ycnyru. Ha npara Ha uneHcTBoTO B EBpo3oHaTa, 6aHKOBUAT CEKTOP B CTpaHaTa ocTaBa JIMKBUAEH,
pobpe kKanuTanuaupaH K peructpupa HapactBawa nevanba. [MoNoXUTENHO BrUSHME BBPXY
pe’iTuHra u/unu nepcrnekTMBaTa Ha cTpaHaTa buxa okasanu cnegHute akTopu: Hanpeabk B
OUeHKMTe OTHOCHO 6OopbaTta C KopynumaTa, BBbPXOBEHCTBOTO Ha 3akOHa W nonuTudeckaTa
cTabunHoCT; yckopsiBaHe Ha npoueca Ha pearnHa KOHBEpreHums Kem cpepHoTto 3a EC HuBO Ha
poxoawn. MNpucbeanHasaHe kbM EBpo3oHaTa B Havyanoto Ha 2026 rognHa 6u ce oTpasuno CUMHO
NOMOXWUTENHO Ha KPeaUTHUA PENTUHr. HeraTuBHO BNUSAHME BBbPXY PEWTMHra W/unm nepcnektusaTa
Ha cTpaHaTa Ouxa okasanu cnegHuTe hakTopu. pasxnabBaHe Ha uckanHaTa NonMTuKa, BOAELLO
[0 HOBO OTnaraHe Ha gartaTa 3a NpUcbeanHABaHEeTO KbM €Bpo3oHaTa.

PenTtuHrosata areHuus Fitch Ratings noTBbpAnM AbArOCPOYHUA KPeAUTEH PENTUHT Ha Bbnrapusa B
yyxgecTpaHHa 1 mecTHa BanyTta BBB ¢ ,nonoxutenHa“ nepcnektvea. PenTuHrsT Ha bbnrapus e
NoAKpeneH OT CMHaTa BbHLUHA N bUCKanHa no3nums Ha cTpaHaTa B CpaBHEHUE C AbpXKaBUTE CbC
cbllaTa OUeHKa, HagexaHaTa nonmMTudecka pamka oT uYneHcTBoTo B EBponenckma cbios (EC) un
OBNroroAULIHOTO (PYHKUMOHMpPaHE Ha pexunma Ha napudeH cbBeT. Fitch otbensasea, ye HuckaTa
Npov3BOAUTENHOCT Ha TpyAa M HeGnaronpuaTHaTa gemorpadus umaTt Bb3nuvpall edeKkT Bbpxy
noTeHUWanHua pacteXx W cTabunHocTTa Ha AbpXaBHUTE QUHAHCU B AbLITOCPOYEH MriaH.
MonoxuTenHaTa nepcnekTMBa oTpassiBa U3rneguTe Ha cTpaHaTa 3a UneHcTBo B EBpo3oHaTa, KoeTo
Ou pgoBeno Ao no-HaTaTbLWHU nogobpeHMa Ha nokasaTenuTe 3a BbHLWIHATa 1 No3uums. AreHumsTa
CYUTa, Ye € Hanuue LWMPOK MOMUTUYECKN aHFaXMMEHT Ha HaLUWOHanHO M E€BPOMENCcKo HMBO 3a
npuemMaHe Ha eBpoTo. Bbnrapusa oTroBaps Ha BCUYKM HOMWHAMHW KOHBEPreHTHW KpuTepuu 3a
npMeMaHe Ha €BpOTO, C WU3KMNIOYEHMe Ha ueHoBa crtabunHoct. WHdnauuwsta B Bbnrapus
npoAabibkaea Aa Cce oxnaga, HamansaBavku pasnukaTa mexay cpegHoroguwiHata uHdnaums B
cTpaHaTa W Tasn Ha TpuTe Han-fobpe npeacTaBsAWn ce Abpxasmn YneHkm Ha EC. daktopu, Kouto
Guxa mornu ga goseat A0 NoNoXUTENHN 4eACTBUA MO PENTUHra, ca: AONbIHUTENEH HanpeabK KbM
npucbeauHABaHETO KbM EBpo30oHaTa, KaTo NoTBbPXKAEHME, Ye Bbbnrapus e nsnbrHuna kKputepumTe
32 YNEHCTBO U MO-rofsiMa CUrypHOCT OTHOCHO BEPOATHWA MOMEHT 3a NpUemMaHe Ha eBpoTo;
nogobpsBaHe Ha NoTeHuuMana 3a pacTex, Ypes npunaraHe Ha CTPYKTYPHU U ynpaBneHcku pecopmm
3a nogobpsaBaHe Ha BU3HeC cpenaTa n/unm echbekTMBHO U3non3saHe Ha poHaoBeTe Ha EC. dakTopu,
KomTo BMxa mornu ga gosenat A0 HEraTUBHWU AENCTBMA NO PENTUHrA, Ca: HENPUCHEANHABAHE KbM
EBpo3oHaTa nopaan HeM3nbiHEHNE Ha KPUTEpPUUTE 3a KOHBEpreHums, no-cnabu nepcnekTusm 3a
NKOHOMWYECKUN pacTex.

Kem 31 pekemepu 2024 r. genbT Ha MHBECTULMMTE (OANOBUM WM ObLArOBM) BbB (PMHAHCOBU
WHCTPYMEHTW, U3gafdeHn OT EMUTEHTU OT AbPXKaBU — YNEHKU, AbpXKaen nocovyeHn B Hapenba 29 Ha
Komncuata 3a pnHaHCOB Haa3op N APYrN YyXOECTPaHHN EMUTEHTM, paspelleHn oT Kogekca 3a
coumanHo ocurypsisaHe Bb3nusa Ha 40.10% oT puHaHCOBUTE aKTMBW, OTYMTaHWN NO cnpaBeanuea
CTOMHOCT B nevyan6arta u 3arybara. lNogpobHa nHopmaumsa 3a PUHAHCOBUTE aKTUBW, U3JafeHn oT
EMUTEHTM OT AbPXKaBU — YNEHKU, Abp>KaBn, nocodeHn B Hapenba 29 Ha KomucuaTa 3a huHaHCoB
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HaA30p U ApYyrn Yy>XAecTpaHHW eMUTEHTW, paspelleHn oT Kogekca 3a coumanHo ocurypsisaHe e
nocoYeHa B NOsICHEHUE 6.

Cnopeg swxgaHuaTa Ha NMOAL, PoHABLT e peayumpan KpeauTHUS pUck (PUCK OT HEBB3MOXHOCT Ha
n3gaTena Ha LEHHW KHWXKa Aa U3NbIHW CBOUTE NapWYHU 3a4bIDKEHWUS) A0 MUHUMANHOTO, 4pes
N3BBPLUBAHUSA KPEAUTEH aHanus, AusepcudukaumsTa Ha WHBeECTUUMMTE, HabnwpeHusaTa Ha
cbuUTUSATA N TeHAEHUUMTE B MKOHOMUYECKUTE U MOMUTUYECKMTE ycrnoeus. Bbnpekn ToBa Hsama
CUTYPHOCT, Ye Te3n AENCTBUA L NpeaoTBpaTAaT 3arybu, Bb3HUKHaNM OT KpeauTEH PUCK.

OT HayanoTo Ha gerHocTTa c POHABLT He e CKMNoYBan XeAXupalln CAenku ypes AepuBaTUBHU
¢pMHAHCOBU MHCTPYMEHTM.

Ma3apHUSAT pUCK, Ha KOWTO e uanoxeH doHAa, BCNEACTBME HA M3NON3BaHETO Ha (PUHaHCOBU
WHCTPYMEHTU € PUCK NO-KOHKPETHO CBBbP3aH C PUCK OT MPOMEHU BbB BanyTHUS KYPC, IMXBEH PUCK W
LIEHOBW PUCK.

16.2. AHanu3 Ha nasapHus pUCK

Bcuukn Tbpryemy oHaHCOBM MHCTPYMEHTU Ca U3NOXEHWU Ha NasapeH puUck, KOWTO NpeacTaBnsiBa
PUCKBT OT NOBULLABAHE NI HaMarnsiBaHe Ha TsxHaTa nasapHa CTOMHOCT B CNeACTBUE Ha GbaeLum
NMPOMEHN B nasapHuTe YycroBus. OUHAHCOBUTE WHCTPYMEHTU ce OueHsiBaT Mo crnpaBeanunsa
CTOMHOCT M BCWYKM MPOMEHM B NasapHWUTE YCNOBWUA ce OTpasaBaT AUPeKTHo B OT4YeTa 3a HeTHU
aKTMBM Ha PasnofioKeHVe Ha OCUrypeHuTe nuua.

MputexasaHuTe oT PoHAa HUHAHCOBU UHCTPYMEHTM Ce yrnpaBnaBaT, OTYMTaNKN NPOMEHALLUNTE Ce
nasapHu ycnosus. Ekcnosnunnte KbM nasapeH pUck ce yrnpasnsasaTt B CbOTBETCTBME C YTBbPAEHUTE
NMMUTN, CboBOpaseHn C M3UCKBAHUATA Ha MEHCUOHHOTO 3aKkoHoAaTencTso. 3a HamansBaHe Ha
nasapHus puck NOAL ce cTpemn MakCMManHo Aa amsepcuduumpa UHBeCTMUUUTE B noptdenna
cnpsiMo onpeeneH MKOHOMUYECKN CEKTOP, MKOHOMUYECKa CTPYKTYpa UM eMUTEHT.

3a nepuoga ot cb3gaBaHe Ha PoHaa o 31 gekemspu 2024 r., NnpeaBua xapakrepa, CTpykTyparta u
o6eMa Ha UHBECTULMNTE, HE € NPELEHEHO KaTo HeoBXoAUMO 1 LenecbobpasHo U3BbPLUBAHETO Ha
XeAXunpaHe Ha pucka ypes u3nonssaHe Ha gepuBaTUBHU (PUHAHCOBW UHCTPYMEHTMW.

3a n3bsareaHe Ha PUCKa OT KOHLUEeHTpauuAa, MOAL ce CTpeMun fa cnassa 3aroxXeHnTe orpaHn4yeHunA
3a MHBeCTUpaHe Ha aKTUBUTe Ha doHpa.

16.2.1. BanyTeH puck
®POHABLT € U3NOXKEH Ha BanyTeH PUCK MPU CKIMIOYBAHETO Ha CAEMKN B Yy)XXAecTpaHHa BanyTa.

KbMm pataTta Ha npuemaHe Ha omHaHcoBUA oTyeT Bbnrapma npoabikasa ga MMa UKCupaH Kypc
KbM €BPOTO, KOETO NMpemMaxBa B 3HAYUTENHA CTEMNEH BanyTHUS pUck. TakbB puck 61 Bb3HWMKHAN npu
NpoMsiHa Ha HopMaTUBHO onpeaeneHns kypc 1 eBpo kbM 1.95583 ne., 3a koeTo NMOA[ He pa3nonara
C NHdopmauus.

BanyTHUAT puck nsmepea 4ypes KONMUUECTBEHO OMNpefensHe Ha HeTHaTa eKCcrnosuuusa KbM BCsKa
BanyTa, pasnnyHa ot JleB n EBpo, kKaTo NPOLEHT OT HETHUTE akTuBM Ha PoHaa. Kem 31 gekemspu
2024 r. HeTHaTa ekcrnosmuma B WaTtcku gonapn e 7.41% ot HETHUTE akTuem Ha PoHAa.

3a pga Hamanu BanyTHusA puck PoHABT cneam napuyHMTe NOTOLM, KOUTO He ca B 6bnrapcky nesa.
MonuTukaTta no ynpasneHue Ha BanyTHUS pUck, ocbllecteasaHa oT NMNOAL, e Aa He ce ussbpLuBaT
3HaUUTENHN onepauuMnm N Aa He ce MnoAaAabpXKaT OTBOPEHU MNO3UUUWM B YyXXAEeCTpaHHa BanyTta
pasnuyHa oT eBpO, NOpaAmn KOETO U HETHUTE BanyTHU KYPCOBW Pa3fNKMA ca HE3HAUYUTENHMU.

®durHaHCOBUTE aKTMBKU, KOUTO ca ASHOMUHUPAHW B YyXAecCTpaHHa BanyTta U Cca npen34vynucrieHn B
6'b]'ll'apCKVI leBa, Ca KaKTo crneasa:
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31.12.2024 r.

MapuyHn cpepcTea B kaca u 6aHka

ObnroBu LEHHW KHUXa, U3f/aaeHn unv
rapaHTupaHu oT AbpxaBara

KopnopaTtusHu obnurayuu

KopnopaTtusHu obnurauum vyxonHa

ObnroBu LEHHW KHUXa, U3/aaeHn unv
rapaHTpaHu OT TPeTW CTPaHW UNn gbpxasu,
nocouyeHu B Hapeaba Ha KOH u texHute
LUeHTpanHu 6aHkn

Akunn 1 npaea

AKUMM 1 JANOBE Ha KONEKTUBHWN UHBECTULMOHHN
CXEMU M anTEPHATUBHU NHBECTULMOHHU hoHAOBE
AKUMM 1 NpaBa Ha EMUTEHTU OT YyxOuHa

AKUMU 1 gANoBeE Ha KONEKTUBHW MHBECTULIMOHHN
CXEMU 1 anTEepPHaTMBHUN MHBECTULNOHHN DOHA0BE
Ha eMUTEHTN OT YyxbuHa

[bnroBun LEHHU KHUXA, U3JafeHN Unu
rapaHTpaHn OT AbpPXaBU YNEHKU N TEXHNUTE
LUeHTpanHu 6aHkn

WNHBECTMUNOHHM NMOTH

B3emaHus

O6wo aKkTuBMU

31.12.2023 r.

MapuyHn cpeactea B kaca u 6aHka

[bnroBun LEHHWN KHWXA, U3JafeHn nnm
rapaHTupaHu oT gbpxasaTta

KopnopaTtuBHun obnurayuu

KopnopaTtusHu obnurauumm vyx0uHa

[ObnroBu UeHHW KHWXA, N34aaEeHN UK
rapaHTupaHu oT TPETU CTPaHN UNn SbpxKasu,
nocoyeHu B Hapenba Ha KOH n TexHute
LUeHTpanHu 6aHkn

Axuum 1 npasa

AKLMU 1 gsnoBe Ha KONEKTUBHU UHBECTULMOHHM
CXEMU W anTepHaTUBHN NHBECTULIMOHHU choHAOBE
AKLMU 1 NpaBa Ha EMUTEHTU OT Yy>xOuHa

AKUMK 1 gAnoBe Ha KONEKTUBHU MHBECTULMOHHM
CXEeMU U anTepHaTUBHM MHBECTULMOHHN hoHO0BE
Ha eMUTEHTU OT YyxOunHa

[ObnroBu LEHHN KHWXA, U34a4EHN UK
rapaHTupaHn oT AbpPXKaBU YNEHKN N TEXHUTE
LUeHTpanHu 6aHkn

MHBECTULMNOHHN MMOTHK

BaemaHuns

O6LwWwo aKkTuBMK

35

Mosuuumn B Mo3umumm B Mosuuun B MNMosnummu B Oo6uwo
neea eBpo WATCKKU apyru
aonapu BanyTm

‘000 nB.. ‘000 nB.. ‘000 nB.. ‘000 nB. ‘000 nB.

4 503 331 93 - 4 927

- 8 453 - - 8 453

5698 8 260 - - 13 958

- 7745 2 553 - 10 298

- 9929 3228 - 13157

30 501 - - - 30501

32915 - - - 32915

- 5530 110 - 5640

- 28 477 6 406 - 34883

7 799 - - - 7 799

6 455 832 10 - 7 297

87 871 69 557 12 400 0 169 828

Mo3uuun B Mosnumnu B Mosuuun B Mosmuuun B Oo6uwo
neea eBpo WATCKN apyrm
aonapu BanyTm

‘000 nB.. ‘000 nB.. ‘000 nB.. ‘000 nB.. ‘000 nB..

3004 410 392 - 3 806

- 6 099 - - 6 099

5799 8410 - - 14 209

- 7 830 2 355 - 10 185

- 7 586 2 996 - 10 582

28 902 - - - 28 902

30 258 293 115 - 30 666

- 5556 112 - 5668

- 21689 5347 - 27 036

7 484 - - - 7 484

7 494 789 19 - 8 302

82 941 58 662 11 336 0 152939
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16.2.2. JIuxeeH puck

POHABLT He nanonsea KpeanTHo chHchmpaHe 3a AelHocTTa cu, nopagn KoeTo nacnBuTe Ha doHaa
He Ca N3NoXeHN Ha NnXBeH PUCK.

KbM HacToawmsa momeHT POoHABLT He NpUTexaBa eKCno3numMm KOUTo morat ga 6baaT NnoBnNUSHU OT
npeanpueTute pedopMn MO OTHOLWEHUE Ha pedepeHTHUTE nMXBeHW npoueHTNn. PoHABLT
npoAabikaea Aa aHanuaupa edekta BbpXy NapuyHUTE nNoTtoum B pesynTat oT pedopmara upes
3BEHO “AHanns 1 ynpasneHne Ha pucka“.

[JelHocTUTe No ynpaBneHne Ha pucka umart 3a uen onTUMU3MPAHETO Ha HETHUS 40XOA OT NUXBU
npy AadeHn nasapHU NUXBEHW paBHULLA B CbOTBETCTBME C OusHec cTpaternmte Ha [MOAL.
MpouepypuTe no ynpasBneHWe Ha MWMXBEHUS PUCK Ce npwunarat OT [NegHa Tovka Ha
YyBCTBUTENHOCTTA Ha PoHAA CNPAMO NPOMEHN B NNXBEHUTE paBHULLA.

NuxseHnaT puck ce Habnogasa M M3MepBa Ypes CNefHUTE KONMMYECTBEHN METOAN — Alopauus 1
prckoBa npemus. [llopaunaTta € OCHOBHaTa MspKa 3a YyBCTBMTENHOCTTA Ha €ANH MHCTPYMEHT KbM
M3MEHEHNEe Ha HMBOTO Ha nuxeeHuTe npoueHTn. NOA/[ usnonsea metoda Ha moguduumpaHaTa
Aropaumsa ga usmepu nuxBeHUs pucK, CBbp3aH C BCEKM MHCTPYMEHT, 6asmpaH Ha NUXBEH MPOLUEHT
KaTo obnurauun, nNUXBeHW cyanu, droubpcu, GasvpaHnm Ha NUXBEHW MNPOUEHTU, U droYbpCK
GasnpaHu Ha obnuraumu. PuckoBaTta npemMus € pasnukata mexay LoXoOHOCTTa A0 nagex Ha
KoprnopaTtusHa, 0OLLMHCKa, U unoTeyvHa obnuraumsa n 4oxogHocTTa 40 nagex Ha LK cbe cxoneH
nagex. NMOA[L aHanusnpa HMBOTO Ha pucKoBaTa NPEMUA U HEMHOTO CLOTBETCTBUE C KPEAUTHUS
PENTUHI Ha EMUTEHTA.

[enctBntenHnaT edhekt 3aBMCN OT MHOXECTBO (DaKTOpW, KOUTO BKMOYBAT NPOMEHUTE B JIMXBEHUSA
NPOLEHT, MOPOAEHN OT YyBCTBUTENHOCTTA CMPAMO pas3nMyHUTE NEPMOAN UNKN BanyTW.

Mpn HapacTBaHe Ha nuxeBuTe ¢ 1.0% CTOMHOCTTa Ha nopTdenna OT ABLATOBM LEHHU KHUXa ce
noHwxasa ¢ 2 381 321.95 ns..

[opaunaTta Ha AbNroBuTe LEHHM KHUXa Ha PoHaa KbM Kpasa Ha 2024 r. e 3.07, cnpsamo 3.53 KbM
Kpas Ha 2023 r. MoauduumpaHa gropaums Ha 4bnroBuTe LEHHN KHWXKA Ha PoHAa KbM Kpas Ha 2024
r. e 2.95, cnpsamo 3.42 kbM Kpas Ha 2023 .

B cneppawaTta Tabnuua e nokasaHa nHopmMauns 3a HOMUHaNHUTE NIMXBEHN NPOLEHTN Ha aKkTUBUTE
Ha PoHpa:

31.12.2024 r. JluxeeH JInxBoHocHM bBe3nuxeBeHn O6uwo
NpoueHT ‘000 nB. ‘000 nB. ‘000 nB.
Mapu4yHu cpepcTBa B Kaca 1 6aHka 0.50% 4 927 - 4927
[bnroBn LUEHHU KHWXA, N3AadeHN UNn rapaHTupaHn oT oT 2.625% po
o 8 453 - 8 453
Obpxasarta 4.625%
0,
KopnopatuneHu obnurauun oT 22(1)(‘)10//2 no 13 958 ) 13 958
0,
KopnopaTneHu obnurauum B Yy>x6mnHa oT g;(s)(())o//c; Ao 10 298 ) 10 298
[bnroBu LeHHN KHWXA, N3aafeHn Unu rapaHTupaHu ot oT 2.550% 10
TPeTU CTpaHW UNu obpXKaBu, NocodeHn B Hapeaba Ha KoH 5'900(; A 13 157 - 13157
N TEXHUTE LeHTpanHu 6aHku ) °
Akuun n npasa - - 30 501 30 501
AKUMM 1 OSNOBe Ha KONEKTUBHW MHBECTULIMOHHI CXEMU U ) ) 32915 32915
anTepHaTMBHN MHBECTULIMOHHN (hOHO0BE
AKUMM 1 NpaBa Ha EMUTEHTM OT YyXOuHa - - 5640 5640
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AKUMN 1 AANOBE HA KONEKTUBHU UHBECTULIMOHHWN CXEMU 1
anTepHaTMBHU NHBECTULMOHHN hOHAO0BE Ha EMUTEHTUN OT
yyx6nHa

[bnroBu LEeHHW KHWXKA, M3aafeHn Unu rapaHTupaHn ot
ObPXXaBu YNEHKN U TEXHUTE LieHTpanHu 6aHkKu
MHBECTULIMOHHN NMOTH

BsemaHus

O6L0 aKTUBK

31.12.2023 r.

MapuuHu cpefcTea B kaca u 6aHka

[bnroem LUeHHW KHKA, 34aaeHn Unu rapaHTupaHu ot
AbpkaBaTa

KopropaTtusHu obnvrauum

KopnopaTneHu obnurauyum B Yy>x6mnHa

[bnroBu LeHHN KHWXKA, U3aaaeHn Unu rapaHTupaHn ot
TPeTU CTpaHW UNn abpXasu, NnocodeHn B Hapeaba Ha KOH
N TEXHUTE LeHTpanHu 6aHku

Akuun n npasa

AKUMM 1 OANOBe Ha KONEKTUBHW MHBECTULIMOHHN CXEMU U
anTepHaTMBHN MHBECTULIMOHHN (hOHO0BE

AKUUM 1 NpaBa Ha EMUTEHTM OT YyXOuHa

AKUMM 1 OsSiNoBe Ha KONEKTUBHN MHBECTULIMOHHN CXEMW 1
anTepHaTMBHU NHBECTULMOHHN (hOHAO0BE Ha EMUTEHTU OT
yyxbnHa

[bAroBn LEHHN KHWXXa, N3AaaeHN UM rapaHTUpaHn oT
ObPXXaBW YNEHKM U TEXHUTE LiEHTPanHM 6aHKu
MHBECTULMOHHN NMOTU

BsemaHus

OO0 o aKTUBU

JluxeeH
npoueHT

o1 0.000% po

7.125%

o1 0% 1o 4.00%

JlnxeeH
NMpoUeHT

0.50%

oT 2.625% no

4.625%

o1 3.500% po

7.871%

o1 2.700% no

8.750%

o1 2.550% po

5.900%

o1 0.00% po
7.125%

Ot 0.00% no 4.00%

37
JInxBoHocHu Be3nuxeBeHun O6uwo
‘000 nB. ‘000 nB. ‘000 nB.
25681 9202 34 883
7799 7799
6415 882 7 297
82 889 86 939 169 828
JinxBoHocHu bBe3nuxBeHu Oo6uwo
‘000 nB. ‘000 nB. ‘000 nB.
3806 - 3 806
6 099 - 6 099
14 209 - 14 209
10 185 - 10 185
10 582 - 10 582
- 28 902 28 902
- 30 666 30 666
- 5668 5668
24 814 2222 27 036
- 7 484 7 484
7 262 1040 8 302
76 957 75982 152939

KbMm Kpas Ha 2024 r. PoHABT npuTexaBa ABageceT N oceM (PMHaAHCOBU MHCTPYMEHTA C nnasaLy

NVXBEH NPOLUEHT — o6nurauum Ha:

EmMmucus

BankaHkap-3aps AL

Enana ArpokpeanT ALl

3aropa dnHuHBecT A
YepHomopckn XonauHr ALl
XonauHr BapHa ALl

Heaswxummn Umotn Codous ALCHL]
BynduHaHc MHBecTMBbHT Al
3eHnT NHBecTMBHT XonaunHr AL
M Cat Kenbwn EAL

Keii Bu Arpo ngbetpu EAL
CryaeHTtcka LleHtsp AL
XonauHr Lentbp AL

Bua kynoH
nnasay
nnasavy
nnasay
nnasavy
nnasavy
nnasay
nnasavy
nnasay
nnasavy
nnasavy
nnasavy
nnasay
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Cuna Xongunr Al nnasawy
Ceep XonguHr AL} nnasawy
Cs. CB. KoHcTaHTH 1 EneHa XonguHr AL nnasawy
Heaswxumn Mmotn Codouns ALCKL] nnasaty
KambaHa NHeect EAL] nnasawy
Becatyp Al nnasawy
Enea Kenntben XonguHr AL} nnasawy
Putenn MeHnmpkmbeHT AL nnasawy
Benrpad Acet MeHnaxmbHT ALL nnasawy
Pow Mponbptn dHa AOCUL nnasawy
A.M.K. — Komepc AL} nnasawy
Umo Mponbptn NHBecTMbHTC Codmsa EAL nnasawy
Kuin Tpengunr AL nnasawy
Axunes EAQl nnasawy
OnopTioHuTN Bbnrapua MHBecTMbHTC ALL nnasawy
3naTteH Jles Xonguur AL nnasawy

16.2.3. LleHoBM puck

OCHOBHUWAT LIEHOBW PUCK, HA KOUTO € n3noxeH PoHABLT, € CBbp3aH C MHBECTULUMMUTE B KanuTanosm
LeHHU kHka. CnpasegnmeaTta CTOAHOCT Ha Te3U PUHAHCOBU MHCTPYMEHTU Ce BriMsie OT MPOMEHU B
nasapHUTE paBHULLA Ha CLOTBETHUTE LIEHHU KHWXA, KOETO OT CBOSA CTpaHa pednektupa BbpXy
JoxopHocTTa Ha doHpa.

MOAL wnsmepBa LEHOBUS PUCK HA WHBECTULMWTE Ype3 MPUNOXUMUSA 3a CbOT(BETHMSA nasap
KONMYECTBEH METOA - UCTOpMYecka BONMaTUMHOCT, U3MepeHa Ypes CTaHAAPTHO OTKMNOHEeHWe 3a
nepvios eguH Mecel,.

CtaHpapTHOTO OoTKMOoHeHne 3a 2024 1. e 5.03%, cnpsamo 6.25% 3a 2023 r.
16.3. AHanu3 Ha KpeguTHUs1 pUCK

Mpwn ynpaeneHne Ha kpeanTHma puck NOA/L HabniopgaBa pucka oT HEU3MBITHEHUE HA aHTAKUMEHTU
OT CTpaHa Ha KOHTpareHTx npu onepauum ¢ GUHAHCOBU UHCTPYMEHTH.

Mpn HabniogeHMeTo Ha pPUCKOBUTE eKcrnos3uuum ce otyuTaT KonebaHusaTa B chnpasegnueBata
CTOMHOCT Ha PUHAHCOBUTE UHCTPYMEHTWN. [1pes pasrnexgaHnsa nepnog KpeanTHUAT PUCK MPU HAKOM
OT KOMMaHUUTE-EMUTEHTU Ha LIEHHU KHWXA, B KOUTO Ca WHBECTUPAHW CPeACTBa Ha OCUrypeHuTe
nuua e BUCOK. Hanuue ca, KakTo NMKBUAHW Npobnemn, KOMTO BBL3NPENnATCTBAT HOPMAnHOTO
noracsiBaHe Ha AbIMKUMUTE NUXBM W/UNW FMaBHULM NO U3JageHnTe obnumrauum, Taka U BrOLUEHN
(hUHaHCOBW NokasaTenu, oTHacAWM ce A0 peHTabunHoctTa N uHaHcoBaTa 3aANTbXHAMNOCT Ha
emuteHTMTe. OO0 AbNAroBUTE LEHHN KHXKa npeacTasnsasaTt 47.55% ot aktneute, kaTto 41.94% ot
TAX ca WU3OafAEeHU UMW rapaHTUpaHW OT AbpXKaBW UMEHKW, UeHTpanHuTe um OaHKu, ObpXKasBu
nocoveHn B Hapepba Ha KOH, ot ELUE wunu EMB wnn ¢ obesneyeHne HeaBMXMM WUMOT Mnuv
3aCcTpaxoBka, a 5.61% HeobesneueHn. PUHAHCOBOTO CLCTOSHNE HA ANTBXHULMTE Ce aHanu3npa Ha
0asa Ha TekywmTe UM PUHAHCOBU OTYETU, Apyra AOCTbMNHA 3a KpeauTopuTe MHPOPMaLUS, KaKTo 1
nocpeacTBoM OUPEKTHU CPELLM C PbKOBOACTBATA HA KOMMNAHUNTE EMUTEHTU C LieN MU3ACHABaHE Ha
nepcrneKkTMBuTe npea TaxX U Bb3MOXHOCTUTE 3a noracsaBaHe Ha 3agbiikeHuaTa. 3a pasrnexgaHus
nepuoa KpeauTHUAT pPUCK 3a ynpaensBaHUA nopTdenn Kato Uano € HWUCbK, npeasug
0BCTOATENCTBOTO, Y€ BBLMPOCHUTE NPOBIEMHM EMUCUN 3aEMAT OTHOCUTENHO HUCHK AAN B HEro (Noa,
1%). POHABT ce CTpeMM fda OrpaHuMyaBa KpPeOUTHUA PUCK Ype3 OCbLUECTBABAHE Ha CAenKu
NPUOPUTETHO C KOHTPAreHTW, NpuUTeXaBalliy BUCOK KPeAWUTEH PEWTMHI, a Korato € HeobxoAumo
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n3nckBa 1 agekeaTHU obe3neyeHns. B cnyyan Ha HeoGXoAMMOCT ce npeanpremMaT BCUYKM 3aKOHOBU
MEPKN C LUen Aa ce 3aWuTAT B MakCMMalnHa CTENeH WHTEpecuUTe Ha ocurypeHute nuua. lNpes
2024 r. 69xa n3BbpLUEHN 06e3LEHKN Ha onpeaeneHmn aktnen. C orneq cnassaHe Ha npuHumna Ha
npeanasnnMBoCT N OTpassiBaHe Ha BAPHOTO U TOYHO CBLCTOSHNE Ha aKTUBMTE U MacuMBUTE Ha
Mo ,LUKB- Cuna“ Gewe HanpaBeHa OUEHKa Ha Bb3CTaHOBMMAaTa CTOMHOCT Ha B3emMaHusTa oT
EMUTEHTN Ha obnuraumm, B pe3ynTaT Ha KOSITO ca OTYETEHM pasxoan 3a obesLeHka Ha NPoCcpoYeH
B3eMaHusa B pasmep Ha 15 xun. nB. 3a 2024 r. n oTpaseHun npuxoan ot obpbLuaHe Ha 06e3LeHKM Ha
cbbpaHu B3emaHus B pasmep Ha 9 xun. ne.

Ob6e3neyeHnsaTa No NPOCpPoOUEHNTE B3EMaHUSA HUBO 3 ca KakTo crnejsa:

EmuteHnT Emucua OO6w pasmep Pasmep Ha
Ne HaemucumAiTa B3eMaHeTO Ha

IBanyta ®oHpal BanyTa

Pa3smep Ha KpaTtko

B3eMaHeTo, OMnucaHue Ha

HeTHO oT o6e3neyeHneTo
obe3ueHka

XenT eHp YenHec BG2100005094 29 337 1266 633

AfCHL

O6esneyeHnaTa, AbpKaHW KaTo rapaHums NpeacTaBnsaBaT LLEHHN KHNXKA, 3anoXKeHW No 4oroBopu 3a
peno, KoUTo crnyXar 3a obe3neyeHune 3a Cpoka Ha JOroBOpPUTE B Criyyal Ha HEU3MbIIHEHNE OT CTpaHa
Ha KoHTpareHTuTe. CnpaBegnmeaTta CTOMHOCT Ha obesneyeHusTa No PUHAHCOBU B3eMaHWs No
Jorosopu 3a peno caenku kbm 31 gekemspu 2024 r. e B pasmep Ha 9 619 xun. ne. banaHcoBaTa
CTOMHOCT Ha obe3neyeHnTe onHaHCcoBU akTnBU KbM 31 aekemspu 2024 r. e B pasmep Ha 6 415 xun.
ne. OyakBaHM KpeauTHW 3arybu 3a B3emMaHuATa NO peno cAenkn He ca Mpu3HasaHW, nopagu
HanuuneTo Ha obesnevyeHns No B3eMaHuaTa.

Hepsuxumn
NMoTH

Mpe3 2024 r. ca NpecTpyKTYpupaHu CnegHUTe eMUCHM LIEHHMN KHXKA:

Emucusa ISIN BanyTta | lMNMputexasaH KynoH Magex
HOMMHan Kbm Kbm Kbm Kbm
KbM 31.12.2023r. 31.12.2024r. 31.12.2023r. [31.12.2024r.
31.12.2024r.
g:nKaHKap BG2100015077 | EUR 102 400 6.2500% 57500% 22.09.2027 | 22.09.2027
ps AL
3 M. EURIBOR | 3a nepuoga oT
+ 3.00%, HO 22.03.2024 .
He no-marnko 0o 22.03.2026
o7 6.25% r. IMXBEH
NMPOLEHT B
pasmep Ha
5.75%;
cneg
22.03.2026 .
3 m. EURIBOR
+ 3.00%, HO
He No-marko
0T 6.25%
3aropa BG2100006175 | EUR 89 180 29.03.2028 | 29.03.2028
P Al 8.3400% 4.4050%
6 M. EURIBOR | 6 m. EURIBOR
+4.25%, Ho He | + 1.25%, HO
Nno-Marko oT He No-Marnko
3.60% 0T 2.75% 1 He
noseve ot
5.75%
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KpeaAuTHUAT pUCK OTHOCHO Mapy U MapuvHU eKBMBANEHTU Ce CuYMTa 3a HeCbLUECTBEH, Tbil KaTo
KOHTpareHTuTe ca 6aHkn ¢ gobpa penyTaums M BMCOKA BbHLUHA OLIEHKA HA KPEAUTHUS PENTUHT.
CpegcTteaTa B pasmep Ha 4 927 xun. nB. ca No pasnnawartenHute cMeTkn Ha doHaa B KOpobaHk
Bvnrapua AL.

KpeauTHMAT penTuHr Ha UHBECTULMKN Ha PoHAa e NpeacTaBeH B criegsawaTa Tabnuua:
Emucusn PeATUHr PenTuHroBa areHuus

ObnroBu LeHHU KHWXa, U3aafeHu unum rapaHTupaHu OoT AbpXaBaTta

XS2536817484 BBB S&P
XS2579483319 BBB S&P
XS51208855889 BBB S&P
XS2536817211 BBB S&P

ObnroBu LEHHU KHUXA, U3aafeHn UM rapaHTMPaHU OT AbpPXKaBU YNEHKU U TEXHUTE LIEHTParHu
6aHku, ot ELB w/unu EUB

XS1312891549 BBB- Fitch
XS1892141620 BBB- Fitch
US298785JV96 AAA Fitch
XS1599193403 BBB- Fitch
XS2027596530 BBB- Fitch
XS2109812508 BBB- Fitch
XS1420357318 BBB- Fitch
XS2571923007 BBB- Fitch
US731011AUB8 A- S&P
XS1696445516 BBB- S&P
US298785KA31 AAA Fitch
XS1117298916 Baa2 Moody’s
XS2636439684 Baa2 Moody’s
XS2908644615 BBB- Fitch
US676167CJ60 AA+ S&P
XS1934867547 BBB- Fitch

ObNroBu LEHHU KHUXA, U3AafeHu UIu rapaHTMpPaHu OT TPETU CTPaHU UMY AbpXKaBU, MOCOYEHU B
Hapea6a Ha KOH u TexHuTe LieHTpanHu 6aHKu

XS2636412210 BB- S&P
XS1877938404 BB- S&P
US900123CX69 B1 Moody’s
XS1807201899 B+ S&P
XS2050982755 B+ S&P
US91282CFP14 AA+ Fitch
KopnopaTuBHM OGnMrauMm Ha eMUTEHTU OT YyKOGUHa

FR001400FV85 BB S&P
US023135CP90 A1 Moody’s
XS2412048550 B+ S&P
XS2586007036 BB S&P
XS2641055012 BBB S&P

O6Lwara CTOMHOCT Ha MHBECTULMUTE B ABSTOBM LIEHHN KHWXKA 63 KpeaAUTEH PENTUHT KbM Kpas Ha
2024 r. e 25 359 xun. n.., cnpamo 18 776 xun. nB. KbM Kpaa Ha 2023 r.

M3naraHeTo Ha ®oHAa Ha KpeauTeH PUCK € orpaHNYeHo A0 pasmepa Ha 6anaHcoBaTa CTOMHOCT Ha
dvHaHCOBNTE aKTUBK, NPU3HATM KbM AaTaTa Ha OTYeTa, KakTo € MOCOYEHO No-A0nYy:



MpodhecnoHaneH neHcuoHeH ¢oHg ,LUIKB — Cuna” 41
®durHaHCcoB OTYeT
31 nekemspu 2024 r.

2024 2023
‘000 nB.. ‘000 nB.
Fpynu doMHaHCOBM akKTUBKU
(6banaHcoBu CTOMHOCTH)
DUHAHCOBW aKTMBW, OTYUTaHU NO CNpaBeanvBa CTONHOCT B nevanbarta unu
3arybarta 149 805 133 347
[MapuyHn cpeacTBa U NApUYHN EKBUBANEHTH 4 927 3 806
BsemaHus 7297 8 302
162 029 145 455

B cnegBawnTe Tabnuum e npeacTaBeH aHanns3 Ha MaTypuTeTHa CTPYKTYpa Cnopes 0CTaTbyHUSA CPOK
Ha nagex Ha (puHaHcoBMTe akTnBM Ha PoHAa:

31.12.2024 r. Jo3m. 3-6m. 6mM—-1r. 1-5r. Hag5r. Bez O6wo
maTypuTeT
‘000 nB. ‘000 nB. ‘000 NnB. ‘000 NB. ‘000 NB. ‘000 nB.‘000 nB.

MapuyHn cpeacTBa B kaca n GaHka 4 927 - - - - - 4927
[BbnroBu UEHHU KHUXA, U3JA4EHUN UMW rapaHTUpaHm ) ) . 2125 6328 . 8453
OT AbpXaeaTta

KopnopaTtueHu obnurayun - 39 313 9116 4490 - 13958
KopnopaTtuBHu obnurauuny Ha eMUTEHTU OT YyxOnHa - - - 8861 1437 - 10298
[bnroBn LEHHWN KHUXKA, U3LaLEHN UMW rapaHTUpaHm

OT TPETU CTPAHN NN OBbPXKaBU, NOCOYEHN B 2278 1794 3695 5390 - - 13157
Hapeaba Ha KOH n TexHnTe LeHTpanHn 6aHkn

AKunn n npaea - - - - - 30501 30501

AKLUU 1 gANOBE Ha KOMEKTUBHU UHBECTULIMOHHM 32915 32915
CXEMU W anTepHaTUBHY MHBECTULWNOHHN OOHAOBE

AKUMN 1 NpaBa Ha EMUTEHTM OT YyxBnHa 5640 5640
AKUMM 1 OANOBE Ha KONEKTUBHW MHBECTULMOHHN

CXEMU W anTepHaTUBHW MHBECTULWNOHHN OOHAOBE - - - - - - -
Ha EMUTEHTU OT YyXOuHa

[bnroBy LEHHW KHWXKA, U3[aAEHN UMW rapaHTUpPaHm

5698 4105 5867 10293 8 920 - 34883
OT AbPXKaBU YNEHKN U TEXHUTE LeHTpanHu 6aHku
NHBECTULMOHHN MMOTHU 7799 7799
BsemaHus 2 356 4 094 847 - 7297

O61wo akTUBM 15259 10032 10722 35785 21175 76 855169 828
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31.12.2023 r.

0o 3 m.

3-6M. 6M-1r.

1-5r. Hag5r.

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

42

Bes

maTypuTeT
‘000 nB.‘000 nB.

O6wo

MapuyHn cpeacTea B kaca n 6aHka 3 806 - - - - - 3806
[bnroBu UEHHU KHUXKA, U3OaAEHN UMW rapaHTUpaHn ) ) - 1079 5020 - 6099
OT AbpxaBaTta

KopnopaTtueHu obnurauun - - 111 11356 2742 - 14 209
KopnopaTtueHu obnurauny Ha eMUTEHTU OT YyXOunHa - - - 7552 2633 - 10185
[bnroBu UEHHU KHUXA, U3JA4EHUN UMW rapaHTUpPaHu

OT TPETU CTPaHU UK ObPXKaBu, NOCOYEHN B - - - 913 1451 - 10 582
Hapeaba Ha KOH n TexHnTe LeHTpanHn GaHkn

AKunn n npaea - - - - - 28 902 28 902
AKLUU 1 gSNOBE Ha KOMEKTUBHW UHBECTULIMOHHM ) ) ) ) ) 30 666 30 666
CXeMW 1N anTepHaTUBHU NHBECTULMOHHU hoHAOBE

AKUMN 1 NpaBa Ha EMUTEHTM OT YyxOunHa - - - - - 5668 5668
AKLUM 1 gANoBe Ha KOMEKTUBHWN UHBECTULMOHHM

CXeMW 1N anTepHaTUBHU WHBECTULMOHHU hoHAOoBE - - - - - - -
Ha EMUTEHTU OT YyXOuHa

[BbnroBu UEHHU KHUXA, U3JALEHUN UMW rapaHTUpPaHm 2664 2849 - 11437 10086 - 27036
OT AbPKaBU YNEHKN N TEXHUTE LeHTpanHu 6aHkun

MNHBECTULMOHHN MMOTHU - - - - - 7484 7484
B3emaHus 3226 4443 633 - - - 8302
O6Lwwo aKTUBHU 9696 7292 744 40555 21932 72720152 939

[pyXeCTBOTO U3BBLPLUBA PErynapHO aHanns3 Ha CbOTBETCTBMETO Ha akTUBUTE U nacusnTe Ha PoHaa
N AgocTaTbyHaTa HaNWMYHOCT Ha NMKBUAHW CPeACcTBa 3a NocpellaHe Ha TekywuTe nnawadusa. Ha
0a3a Ha aKTIepCKM N3YnCnNeHns pbLKoBOACTBOTO Ha [pyXeCTBOTO oYaksa NpeAcToaAWwmuTe nnawaHns
B CPOK OT €A4Ha roguHa ga ca B pasmep Ha 16.6 MrH. fB., BKMIOYUMTENHO cpefcTBaTa Ha OCUrypeHuTe
nvua, KOnTo We 6baaT NpexsbpneHn B Apyru neHcnoHHu dpoHpose n HOW. KoHueHTpaumaTa Ha
NEHCUOHHUTE NnaLaHnsa KbM OCUTYPEHN NLia ce ovakBa Aa HaCcTbNU crief, WeCcTHaeceT roanHn Ha
Gasa Ha aKTIepCcKOTO NpeanosioxeHue, Yye 58.44% oT oCUrypeHnTe B MOMEHTa nuua e npnaobunart
npaBo Ha NeHCUNA crneq OKOMo LWeCTHaAeCceT rognHu.

16.4. AHanu3 Ha NMUKBUOHUA PUCK

MOAL n ®oHABT cnepsaT 3agb/MKEHUATA 3a NIMKBMAHOCT, NpounsTuyawm ot pasgen lll Ha Hapenba
Ne 10/26.11.2003 r. 3a u3nCKBaHUSATa KbM CbCTaBa WU CTPyKTypaTa Ha COOCTBEHMA KanuTan Ha
NMEHCMOHHOOCUTYPUTENHOTO APYXKECTBO M KbM MUHUMANHUTE NUKBUAHW CpeacTBa Ha [pyKecTBOTO
N Ha ynpasnsiBaHWUTE OT Hero ooHA0BE 3a AOMBIIHUTENHO NEHCUOHHO OCUTypsIBaHE.

3a ga ce usberHat NUKBMAHW NPOBNeMU ce MU3BBLPLUBA KOHTPON M OLEHKa Ha NUKBMAHOCTTa U
napu4HuTe notoum Ha PoHaa, KaTo ce NpeanpvemarT U akTUBHW AeNCTBUS.

Bbpxy nukeugHoctTa Ha PoHAa ce n3BbpLUBA exeaHeBHO HabnogeHwe. NOA/L cnean naxoadawmTe
N BXOAALLN NAapUYHK NOTOUM Ha exeaHeBHa basa.

MOAL Habnogaea n nsmepsa NUKBUMAHWA PUCK Ha Gasa UCTOPUYECKUTE BXOAALIM U U3XOAALLM
Napv4HM NOTOLM N M3rOTBSAHATa eXXeAHEBHO NeT-AHEBHA NPOrHO3a 3a NapUYHNTE NOTOLM, CBBbP3aHU
C penHocTtTa. Ha 6asa Ha To3u aHanus, NOA[ onpepens MMHUMarneH npar Ha JIMKBUAHN NapuvHn
CpeacTBa 1 NapuyHN eKBUBANeHTN B NopTdennnte Ha ynpasnsasaHuTe GoHA0BE.

Mpn KOHCTaTUpaHe Ha INWKBUAHWM npobnemMu e usrpageHa npoueaypa Mo yBeAoMsiBaHe Ha
3aMHTEpecoBaHUTE NuLa OT 3BEHOTO 3a YNPaBMNeHUeTo Ha pucka M NULETO OT crneuuanunsnpaHara
cnyx6a 3a BbTPELLEH KOHTPOI, onpeaerneHo Aa cneam 3a cnasBaHe Ha uauckBaHuaTa Ha Hapenb6a
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Ne 10/29.06.2021 r. Ha KPH. OTroBopHuTe nuua ca M3nbnHUTENHUTE ANPEKTOPU, UHBECTULNOHHUSA
KoHCcynTaHT (upekTopa Ha Aunpekums aHanus u ynpaesneHne Ha huHaHCoBW akTnem) n CbeeTa no
nHBECTULMATE.

OT 3anoyBaHe Ha pAeriHocTTa Ha PoHAa He e OTYEeTEH HedoCTUr Ha JNUKBUMAHW CpeacTBa unu
3aTpyAHEHVs Npy NOKPUBAHE Ha 3a4bIDKEHUATA My .

[Npes oTyeTHUA nepuog PoHABLT HE € Non3Ban BbHLWHU U3TOYHMLM 32 ocurypsasaHe Ha JNMKBUAHU
CpeAacTBa, KaTto € n3nbnHABan CBOUTe TEKYLUM 3aAbIKeHNA B CPOK.

Becnukun TeKyLn nacmemn Ha doHAa ca HENUXBOHOCHU M ca C OCTaTbyeH MaTypuTeT Ao 1 meceu,

MokasaTenuTe, KOUTO Ce CrneasT BbB Bpb3ka C yrNpaBleHne Ha NMKBMAHOCTTA ca NPeacTaBeHM B
cnepnpawara Tabnuua:

Mokasatenu Xun. nBe.
JNlukBnpHM cpencTBa, B T.u. 56 030
Mapu4yHu cpeacTBa No cMeTkM B HaHKK 4927
[ObnroBu LEHHM KHUXA 51103
Tekywu 3aabmKeHUA 750
TeKkywu 3agbInKeHUs YBeNUMYeHU ¢ pa3mepa Ha npeBefeHu CpeAcTBa KbM 750
choHaoBeTe 3a n3nnalwaHe Ha NEHCUU Npe3 NpeaxoAHUs Mecel

CbOTHOLWEHNE NINKBUAHU cpeacTBa/TeKyLWwmu nacuBmn 74.71

16.5. AHanu3 Ha KOHUEeHTpPaLUOHHUA PUCK

KoHUEeHTpaunoHHUAT pUCK NpeAcTaBsaBa pUCKLT OT KOHLEHTPUpaHe Ha MHBECTULUK B JadeH CEKTOP
OT WKOHOMUKaTa, BanyTa, reorpadcka nokauma wnu eauH emuteHt. NMOAL ,UKB-Cuna“ AQ,
NPUABPXKANKN Ce CTPUKTHO KbM CbLLECTBYBALLUTE perynauum, kacaewim UHBECTULUOHHaTa AeAHOCT
Ha NeHcNoHHUTe oHaoBe B bbnrapus, ce cTpemMn fa MHBeCcTUpa cpeacTBaTa Ha OCUrypeHuTe nuua
B MMN® ,LIKb — Cnna“ gueepcucumuymparikn noptdenna oT akTuBM No BCEKN €4UH OT COMeHaTuTe
no-rope KOMMOHeHTW. 3a uenTta ce noabupar LeHHN KHXKa KaKTo ¢ (OUKCUpaH, Taka U C NPOMEHNUB
poxon. KHmkata ¢ dukcnpaH [oXo[ nNpeacTaBnaBaTt obnurauuy Ha AbpXKaBu UMW KOMMaHWUW,
oTNuyaBaLlym ce cbC CTabUNHOCT 1 Npednaray oyaksaHa Bb3BPbLLAEMOCT, KOATO UMa NnoTeHuman
Ja nanpesapu Temna Ha nHnauyus npes cnegsawinte roguHy, KaTo No TO3M HAYMH CMOMOrHe 3a
nocTUraHe Ha NONOXWUTENHa peanHa AOXOAHOCT OT nopTdenna kato uano. KHmkarta ¢ npomeHnms
Joxof ca NPeauMHO Ha YTBBbPAEHM UMW NEPCNEKTUBHN ObNrapckyu KOMNaHuK, npy KOUTO ca Hanuue
BBb3MOXHOCTW 3a MOCTUraHe Ha pacTex, nanpesapsall To3un Ha BBl Ha cTpaHaTa.

Mo oTHoLWEHWe Ha BanyTHaTa AnBepcudrkaLms ce akLueHTpa BbpXy akTUBU, AEHOMUHNPAHW B NeBa
N eBpo, Tbi KaTo 3adbrkeHuATa Ha doHpoa ca mspaseHu B Te3n Banytu. OCBEH B TAX, KbM
31.12.2024 r. npuCbCTBAT U aKTUBMW, 4EHOMWHMPAHW B LLATCKW Aonapu.

Mo oTHoLweHMe Ha reorpadckaTta ansepcudurkaumns — NPUOPUTETHO CE UHBECTUPA Ha NasapuTe B
Bbnrapus, Kakto U Ha Te3n B cTpaHu oT LleHTpanHa n M3TouHa EBpona npeasna ovaksaHusaTa 3a
nsnpesapBall, pacTex npes cnejsaliute roguMHN CnpsMo passuTuMTe nasapu ot 3anagHa Espona u
CALLL

M0 OTHOLIEHME Ha KOHUEHTpaunsiTa Ha akTuBK, n3gageHn ot eanH emuteHT — MOAL ,LUKB-Cuna®
ALl CTPUKTHO cnasBa 3afoXeHWTE HOPMAaTUBHW OrpaHUYEHUs B  3aKOHOLATENCTBOTO,
pernameHTupaLo geiHoctta Ha OMNO n He gonycka HaaBMLIABaHE Ha paspeLueHuTe NUMAUTK.
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16.6. AHanuM3 Ha puckoBeTe, CBbp3aHu C BOEHHU OeNCTBUSA B TepUTOpUU, B 65IM30CT A0
Bbnrapus

OCHOBEH pu1CK, Npes KOWUTO e usnpaeeH PoHALT € NasapHUSAT pUckK.

3anoyHaTute 6oHK aencTema oT Pyckata ®epepaums Ha TeputopuaTa Ha YKpaiHa B Ha4anoTo Ha
2022 r. npogbimkaeaTt 1 4o cera.

CALL v EBponencknaT cbio3d npunarat v npes 2024 r. caHKUMM 1 orpaHnyeHuns cnpamo Pyckata
depepauus.

®POHABLT HAMa eKCno3UUMU B PYCKN N YKPAWHCKM KOPMNOpPaTUBHU (PUHAHCOBW WHCTPYMEHTM WK
(OUHAHCOBWN NHCTPYMEHTU, U3paneHm ot Pyckata Pepepauns n Penybnuka YkpanHa. POHABT HAMA
€KCMno3numMmn BbB BarnyTa - Pycku pyonn 1 yKpamHCKu rpuBHM.

KoHpnuktsT mexay Pyckata ®egepaumsa n YkpaiHa He 3acara Npsiko UHBECTUUUUTE B nopTdenna
Ha doHAa 1 HAMa NPEKN NOCNeacTBMSA BbPXY HETHUTE MYy aKTUBW.

Bb3geicTBneTo Ha cbOWTMSATA, CBBbP3aHM C BOEHHWUA KOH(MKT BbpXy obLiata WMKOHOMMUYEecka
CUTyauuns MOXXe Aa HamnoXv npepasrfnexgaHe Ha HAKOM AOonyckaHus v npeueHku. Ha Tosum etan
PBKOBOACTBOTO HE € B CbCTOSIHME HaAEXAHO Aa OLEHU MOTEHUMANHOTO Bb3AeNCTBME, Tbil KaTo
cbOuTKsATa ce pasBMBaT EXXeQHEBHO.

Mpe3 Axnyapu 2020 r. JloHana TpbMM CKNioYM MbpBOHAYanHoO TbProeBcko cnopasymeHue ¢ Kutan, B
pamkuTe Ha koeTo lMeknH obelwla aa ce Gopu ¢ KpakbaTa HA aMepPUKaHCKM TbProBCKW TalHU Y
TEXHONOrMW, Aa 3aKynu amepuKaHCKM NPoAaykTu Ha cToiHocT 200 mnpA. gonapa A0 crnepsallarta
roavHa N ga Hamanu HAKOM Tbproecku Gapuepn npen amepukaHckns nsHoc. OTHoWweHuATa obave
6Axa npoBarneHn camo HAKOMKO ceaMuun Mo-KbCHO, Korato naHgemusta oT Covid-19 obxsaHa
CBETa, 3a KoeTo Tpbmn 06BuHN Knutan. Cera, B Ha4anoTo Ha CBOS BTOPWM MaHAaT, aMepPUKaHCKUAT
npesugeHT JoHang Tpbmn 3acunu Hatucka Bbpxy Kutam ¢ gonbnHutenHn 10% muTa Bbpxy Lenus
BHOC OT CTpaHaTa, KaTo HakasaHue 3a TOBa, KOETO Cropes Hero ca HEMNOSANHN KUTaMCKN TbproBCKU
NPaKkTUKK, U 3a Heycrnexa ga ce cnpe noTokbT oT deHTaHmun B CALL. OT ceosa cTpaHa [lekunH
OTroBOPU, KaTO CE€ HacouM KbM LUEMa aMEepPUKaHCKA KOMMAHUW, HanoXu AaHbLM BbPXY HAKOU
aMEepPUKaHCKN CTOKU U HanoXm KOHTPOI BbPXY U3HOCA Ha HAKOW KPUTUYHU METanu.

doHposeTe, ynpasnasanu ot MNOAL ,LUKB-CUJTA® npuTtexasat ekcrnosvmumm msgageHn ot CALL,
KaKTO W TakMBa B LLATCKW AOMapw.

MOAL ,UKB-CUNA® we npoabmkum pa crnean pasBuMTUETO Ha KOHGnuKTa mexay Pyckarta
denepauns n YkpaiHa, KakTo 1 Tbprockata BoriHa mexay CALL n Kutai v we npeanpueme BCUYKK
Bb3MOXHN MEpKW, 3a Aa OorpaHu4M pasmepa Ha Henpekns emekT BbpXy HEeTHUTE aKTUBU Ha
ynpasnsBaHuTe oHO0BE.

Mopaan BUcokaTa BonaTUNHOCT Ha duHaHcoBuTe nasapun [MOAL ,LIKB-CUIA® noaxoxpa
KOHCEpBATMBHO NpU UHBECTULMUN BB (PUHAHCOBU MHCTPYMEHTW. MMopTdennute Ha PoHAoBeTe ca
nobpe ausepcuduumpaHn 1 nNpyu JonyckaHe 3a MoKaydBaHe Ha OCHOBHUTE fUXBEHW HuMBa ¢ 1
NPOLEHTEH NYHKT M NOHWXaBaHe Ha LeHNTE Ha MHBECTULMUTE B AANOBM LIEHHWN KHUXa C 5 NPOLIEHTHM
MyHKTa, B YCNoBUATa Ha AelCTBALLNTE B MOMEHTa BOEHHU AENCTBUA HA TEPUTOpPUATa Ha YKpariHa un
TbProsckn KOHPNUKT mexay CALL n Kutan, He ce 3abenssBa CbLLECTBEHO OTKIMOHEHME HA AAaHHUTE
3a 2024r. cnpsamo Te3n ot 2023r.
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2024r. 2023r.
2.32578 2.21138

CTOWMHOCT Ha gan

CTolHOCT Ha eavH asn npun gonyckaHe 3a noka4yBaHe Ha OCHOBHUTE NUXBEHN HMBA

¢ 1 NpoueHTeH NyHKT 2.28287 2.16562

CTo/iHOCT Ha eguH asn npun AgonyckaHe 3a NOoHWXaBaHe Ha UeHuTe Ha

WHBECTULMMNTE B AANOBMK LIEHHM KHUXA C 5 NPOUEHTHN NYyHKTa 226811 2.15200

CTorHOCT Ha eavH asn npn gonyckaHe 3a nokayBaHe Ha OCHOBHUTE NMUXBEHWN HNBA
c1 MNPOLUEHTEH NYHKT U NOHW)XaBaHe Ha UeHNTe Ha MHBECTULUUTE B 4ANTOBU LUEHHN

KHUXa ¢ 5 MNPOUEHTHN NYyHKTa 2 23531 211806

M3ameHeHne B CTOMHOCTTA Ha eguH asan npu gonyckaHe 3a NnoKadBaHe Ha

OCHOBHUTE NnxXBeHun HUBa C 1n OUEeHTEeH NYHKT
oy y -1.85% 2.07%

M3meHeHne B CTOMHOCTTA Ha e4WH ASn npun gonyckaHe 3a noHmxaeaHe Ha ueHuTte

Ha UHBECTULMUTE B AANOBMW LIEHHN KHMXA C 5 NPOUEHTHN NyHKTa -2.48% -2.69%

M3meHeHne B CTOMHOCTTA Ha eguH asan npu gonyckaHe 3a noKadBaHe Ha
OCHOBHWTE NNXBEHN HMBA C 1 NPOUEHTEeH MYHKT U NMOHMWXaBaHe Ha LUeHWUTe Ha
WHBECTULMMNTE B AANOBMU LIEHHM KHUXA C S NPOLEHTHU NYHKTa

-3.89% -4.22%

16.7. AHanu3 Ha perynaTtopeH u NosINTUYECKU PUCK

PerynaTopHUAT 1 NONMTUYECKUAT PUCK Ca PUCKOBE, KOMTO Ca B3aMMHO CBbpP3aHW U Ce OTHacCAT A0
HebnaronpusaTHa NpPoMsHa B HOPMaTMBHUTE pasnopendu M B3eMaHe Ha MOMUTUYECKN PeLLeHUs,
KOUTO da ce OTpasAT HeratMBHO Ha AEWHOCTTa, CTOMHOCTTa Ha aKTUBWUTE Ha ynpaBnsBaHUTe
doHOOBE M CLOTBETHO CpeacTBaTa Ha ocurypeHuTte nuua. MNpes nocnegHute 3 roguHU ce npuexa
nonpaeku B Kogekca 3a coumanHo ocurypsiBaHe, ¢ KOUTO Ce Aafe Bb3MOXHOCT Ha OCUrypeHuTe nuua
B [MN® ,LIKB - Cuna“ ga npexsbpnaT eqHOKpaTHO akyMynupaHuTe CpeacTsa OT UHAMBUAyanHaTa cu
ocuryputenHa naptuga BbB oHa ,[eHcun* Ha OOO, kato ce cbrnacsasaTt ga nonyyasar
npodecnoHanHa neHcns ot HOW.

PvkosoacteoTo Ha MNMOA[ ,LIKB-Cuna“ ALl cneay BHMMATENHO U B3eMa yvyacTMe BbB BCAKO €4HO
obcbxaaHe Ha npobnemn B HopmaTuBHaTa ypefnba, KOMTO MoraT da 3acTpalwaTt UHTepecuTe Ha
ocurypeHnte nuua B MMo LUK — Cuna“, kato npegnpuema agekBaTHN OENCTBUS B eHa CUITHO
perynupaHa cpega v guHamuyHa obctaHoBka.

16.8. Kateropuu cpuHaHcoBu aKTUBM U Nacusm

banaHcoBuUTe CTOMHOCTU Ha (bI/IHaHCOBI/lTe akTmen n nacmBu Ha PoHpga morat pa Ovaar
npencraseHn B CriegHNUTe Kateropmnn:

2024 2023
000 nB. ’000 nB.
®drHaHCOBM aKTUBM, OTYUTAHU NO CNpaBeANnBa CTOMHOCT B nevan6ara 149 805 133 347
unu 3ary6ara
®MHAHCOBM aKTUBU, OTYUTAHU NO aMOPTU3MpPaAHA CTOMHOCT, B T.u.:
[MapuyHn cpeacTsa U NapuUYHN eKBUBANEHTH 4 927 3 806
BsemaHuns 7 297 8 302

®duUHaHCOBM NacUBU, OTYMTAHU MO aMOPTU3NPAHA CTOMHOCT:
3apgbmKkeHns 880 1 065
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BanaHcoBaTa CTOMHOCT Ha (PUHAHCOBW aKTUBM NO aMOpTU3NPaHa CTONHOCT U (PMHAHCOBK NacuBK
Nno amopTusnpaHa CTOMHOCT Ce cYnTa pasyMHO NpUBNMXKEHNe Ha cnpaBeanueaTa UM CTONHOCT.

17. Monutuka n npoueaypa 3a ynpaBneHue Ha HETHUTE aKTUBU
Llenute Ha MNMOA[ no oTHOLLEHWE yNpaBneHNeTo Ha HETHUTE aKTUBK ca:

e [locTuraHe Ha onTUManHa SOXOAHOCT, Cbpa3MepHa C NOeMaHeTo Ha MUHUManHa 4o cpefHa
CTENeH Ha pPUCK 3a OCUTypeHUTe nuua;

e CnasBaHe Ha HOpMaTUBHWUTE U3UCKBAHUS;

o [oagbpkaHe Ha BUCOKA NTMKBUAHOCT,

e A[eKBaTHO CBLOTHOLUEHME MeXAY BMOXEHWTE Napu4YHU CPEACTBA B LIEHHW KHKA W
NapUYHNTE UHCTPYMEHTM.

YnpaeneHneTo Ha akTuenTe Ha PoHaa, 3NON3BAHETO MM 3a reHeprpaHe Ha AOX0A Ce U3BbpLUBaA OT
Oupekuns ,AHanu3 u ynpaeneHne Ha uHaHcoBM aktmeu® kbM [MOA[l B CbOTBETCTBUE C
HopmaTuBHaTta ypeaba, lMNMpasunarta Ha PoHAa, nop HaGNIOAEHMETO Ha crneunanuanpaHa cnyxota
,BbTPELLEH KOHTpon”, 3BEHOTO 3a aHanu3 1 ynpasrneHne Ha pUcka U akTUBHOTO B3aUMOAENCTBME C
Onpekuns ,OnHaHCOBO CHETOBOAHA” CbIMACHO NpaBunaTta 3a BbTpeluHaTa CTPYKTypa N BbTPELLHUS
KoHTpon Ha MOA[.

CovrnacHo Kopgekca 3a couuwanHo ocurypsBaHe u Hapepba Ne12 ca Hanuue M3MCKBaHUA nNo
OTHOLLEHNE Ha MUHUMAaNHNA pasMep Ha HETHUTE akTUBM M pe3epBa 3a MUHMMarHa 40XO4HOCT Ha
doHpa, KONTO He Moxe aa 6bae no-ronsm ot 1% oT HeTHMTe akTmem Ha Ponpa. 3a MNP LIKB -
Cuna“ paHHUTE ca KaKTo cneaBa:

31.12.2024 31.12.2023

Xun. nB. Xun. nB.

HeTHM akTMBM B HaNUYHOCT 3a A0XO0AM B T.4. Ha 168 948 151 873

Ha ocurypenn nuua 167 356 150 372

Peseps 3a MuHMManHa 4oxogHoCT 1592 1501

CbOTHOLLEHME Ha pe3epBa 3a MUHUMAaIHA SOXO4HOCT CNpPsiMO 0.95% 0.99%
HETHUTE aKTUBU

MakcnmanHa rpaHuua Ha pesepBa 3a MUHUMarHa JOXO4HOCT OT 19% 19

HETHUTE aKTUBU 0 0

DOHALT € B! CbOTBETCTBMUE CbOTBETCTBMUE

18. OnpeaensiHe Ha cnpaBeanuBa CTOWHOCT

CnpaBegnuesaTta CTOWHOCT Ha (PMHAHCOBMTE aKTUBM W MaCMBW TbpryBaHW Ha aKTMBHM nNasapu
(kakBUTO ca NyBNMYHO TbpryeMuTe LIeHHU KHXKa) € 6asmpaHa Ha nasapHU KOTUPOBKM KbM nocrneaHa
JaTa Ha TbpryBaHe 3a roguHaTta. PUHaHCOB aKTUB Ce cyMTa 3a TbpryBaH Ha akTMBEH nasap, ako
nasapHUTE KOTUPOBKM Ca HanuyHu oT 6opcu, Annbpu, 6Gpokepu N T.H., TE3U LIEHN ce npeacTasAT
KaTo pearHu 1 pedoBHO OCbLUECTBABAHU MasapHu caenku. [pu oueHkaTa Ha cnpasegnuBata
CTOMHOCT Ha huHaHcoBUTE akTuBY kbM 31 gekemepu 2024 r., DoHABLT e Npuen crnegHuTe KpuTepum
3a onpegensHe Ha aKTMBEH nasap: cpefeH Opon cknoveHu caenkn Hau-manko 21 6p. 3a
npeaxoaHua TpumecedeH nepuog un 0.60% n nosede ot cpegHus Free Float natbprysaH obem 3a
CbLUMA Nepnog, KaTo ABeTe YyCrnoBus ce npuraraTt KyMynaTuUBHO.

Cnpasep,nmsaTa CTOWHOCT Ha dDIAHaHCOBVI aKTBW, KOUTO He Ce TbpryBaTtT Ha aKTUBEH nasap, ce
onpenendar 4ypes n3non3paHe Ha TEXHUKN 3a OLeHKa. doHABT M3nonsea passiM4yHn MeToamn 3a oLueHKa
N npennonoxXeHna, 6a3mpaH|/| Ha nas3apHu ycrnoeud, CbLleCTByBaLUN KbM Kpad Ha rogmnHarta.
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®oHabT e npuen usmerHeHuaTa 8 MCO®O 13 u MCPO 7, B cuna ot 1 aHyapu 2009, kouTo nsmckeat
PoHABT Aa knacudpuumpa oLeHABAHETO MO cnpaBeannBa CTOMHOCT Ypes U3Non3BaHe Ha nepapxums
Ha OLEHKUTE No CcrnpaBeasimBa CTOMHOCT, KOATO OTpassfBa 3HA4YMMOCTTa Ha BXOAHUTE AaHHW,
W3NON3BaHN NPU ONpeAensHe Ha OLUeHkuTe. MepapxusTa Ha cnpaBeanveuTe CTOMHOCTM UMa
cnefgHuTe HuBa:

e HwuBo 1 - BXOAALWMTE AaHHW Ha HUBO 1 ca KOTUPAHUTE (HEKOPUTMPAHU) LIEHN Ha UHCTPYMEHTU
Ha aKTUBHUTE nasapu 3a NAEHTUYHN PUHAHCOBU MHCTPYMEHTH;

e HuBo 2 - BXogAWMTE AaHHW Ha HUBO 2 ca BXOAALUM OaHHW 3a JafdeH akTUB UMW nacus,
PasnuMYHN OT KOTUPaHWUTE LIEHM, BKIIOYEHM B HUBO 1, KOUTO MPSIKO U KOCBEHO Ca AOCTbMHU
3a HabnopeHne. Tasu KaTeropus BKIOYBA WHCTPYMEHTU, OLIEHSIBAHM W3MON3BaMKu:
KOTUPaHU LeHU Ha NogobHM aKTUBW UMK MacuBW Ha akTMBHU Nasapu; KOTUPaHU LIeHW Ha
WOEHTUYHU UNU NOAOOGHN aKTUBM UMW NacuBK Ha Nasapu, KOMTO HE Ce CUYWTAT 3a aKTUBHU;
APYIM TEXHUKM 3a OLEHSIBaHE, KbAETO BCMYKM 3HAYMMU BXOAALM AaHHU ca NPSKO WM
KOCBEHO AO0CTbMHW 33 HabnogeHne, 3non3Banku nasapHu AaHHK,

e Hueo 3 - BXxoAswWMTE AaHHU Ha HUBO 3 ca HeHabngaemu BXOAALLMN AaHHM 33 AafeH aKTUB
unn nacue. Tasu KaTeropus BKIKOYBA BCUYKUM WHCTPYMEHTW, MPU KOMTO TexHuKaTa 3a
OLiEHAIBaHe He BKMoYBa Habngaemmn BXOASALWM AaHHW U HEHabnoAaeMuTe BXOAALLM AaHHN
MMaT 3HauuTeneH edqekT BbpXy OLeHKaTa Ha WHCTPYMeHTa. Tasn KaTeropus BKMHOYBa
WHCTPYMEHTU, KOUTO Ce OLeHsIBaT Ha 6asaTta Ha KOTUPaHWU LieHW Ha NoA0GHN MHCTPYMEHTH,
KbAETO 3HAUMTENHU HeHabnaaemMn Kopekuuu Unn NpeanonoXeHUs ce WU3uckeaT, 3a Aa
OTpasAT pasnUKUTE MeXay UHCTPYMEHTUTE;

HuBoTO B IepapxmaTa Ha crnpaBeafIMBUTE CTOMHOCTWU, B PaMKUTE Ha KOATO Ce KaTeropusmpa
OLIEHABAHETO Ha cnpaseanmBata CTONHOCT B LANOCTHUSA My obxBarT, ce onpeaena Bb3 OCHOBA Ha
HaW-HUCKNSA €NEMEHT OT HUBOTO, KOWMTO € OT 3HaYEeHNe 3a OLeHABAHETO Ha cripaBeanmBaTa CTOMHOCT
B UANOCTHUA MYy o6xeBaTt. 3a TasM uUen 3Ha4YeHWeTO Ha JafeH eneMeHT Ce OueHsiBa KaTto ce
CbnocCTaBA C OLeHABaHEeTO Ha cnpaseanneaTa CTOMHOCT B LANIOCTHMSA My obxsar.

AKO Mpun OLEHsIBAHETO Ha cnpaBeanuBaTta CTOMHOCT 6bAaT M3non3saHn HabnogaeMn enemeHTH,
KOWUTO Ce HYXAAAT OT 3HAaUYUTENHO KOpUrnpaHe, OCHOBaHO Ha HeHabnwogaemy enemMeHTu, Takosa
npu3HaBaHe € OT HUBO 3. 3a OLEHSIBAHETO Ha 3HAYEHNETO Ha AafEH ENEMEHT 3a OLEHABAHETO Ha
crnpaBepgnvMBaTa CTOMHOCT B LAMNOCTHUA My obxBaT e Heobxogumo pa Obaart B3eTU npeasug
cneundunyHNTE 3a 4adeH akTUB UNKn nacue akTopu.

Cneppalwarta Tabnuua npeacTaBs aHanus Ha nepapxusaTa 3a OTYUTaHE NO cnpaBeasiuea CTOMHOCT
Ha puHaHcoBMTE akTMBM Ha PoHaa no Bugose kbm 31 gekemspu 2024:
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Fpyna chmHaHCOBM akTMBM NO cnpaBeAnIiuBa CTOMHOCT
npe3 nevyan6ara unu 3arybara

[bnroBun LEHHWN KHWXa, U3JafeHn Unu rapaHTupaHmn ot
AbpxaBaTta

KopnopaTtusHun obnuvrayuu

KopnopaTtusHu obnuraumm B yyxbuHa

AKumn n npaea

AKLMU 1 gANOBe Ha KOMEKTUBHU UHBECTULIMOHHN CXEMU
AkumMu 1 npaBa B YyxOuHa

AKLMUN 1 fanoBe Ha KONEKTUBHWN MHBECTULIMOHHN CXEMU B
YyxOmHa

[bnroBun LEHHWN KHWXa, U3gageHn unu rapaHtTupaHm ot
ObpPXaBU-UNEHKN U TEXHUTE LeHTpanHu 6aHku, ot ELIB n/unu
EVNB

[bnroBun LEHHWN KHWXa, U3JafeHn Unu rapaHTupaHu oT TPeTu
CTpaHu unu gbpxaeun, nocoyeHn B Hapenba Ha KOH n
TEXHUTE UeHTpanHu 6aHku

O6uwo 3a rpyna couHaHCOBM aKTUBM MO cnpaBeAnuBa
CTOWHOCT npe3 neyan6ara unu 3aryb6ara

48

Hueo 1 HunBo2 Huso 3 Oo6wo
‘000 nB. ‘000 nB. ‘000 NB. ‘000 nB.
8 453 8 453

12 444 1514 13 958

5133 5165 10 298
14 190 16 311 30 501
31470 1445 32915
2514 3126 5640
34 883 34883
13 157 13 157
122 244 27 561 149 805

Cneppawarta Tabnuua npeacrtaBs aHanns Ha nepapxusita 3a OTYMTaHE NO cCnpaBeannBa CTOMHOCT
Ha oMHaHcoBUTe akTmBn Ha ®oHaa no sugose kbm 31 gekemspu 2023:

Fpyna chomHaHCOBM aKTUMBM NO cnpaBeAsiuBa CTOMHOCT
npe3 nevyan6ara unu 3arybara

[bnroBun LEHHU KHUXA, U3AaAEHN UM FapaHTMPaHu oT
AbpxaBaTta

KopnopaTtusHun obnurayuu

KopnopaTtusHu obnurauum B 4y>xbuHa

Axuumn 1 npasa

AKLMU 1 fanoBe Ha KONEKTUBHWN UHBECTULIMOHHN CXEMU
Akumuu 1 npasa B YyxOuHa

AKLMU 1 fanoBe Ha KONEKTUBHU MHBECTULIMOHHU CXEMU B
YyxOmHa

[bnroBu LEHHU KHUXA, U3Aa4EHUN UMW rapaHTMpaHu ot
ObPXKaBU-YNEHKN U TEXHUTE LeHTpanHn 6aHku, ot ELIB n/unu
EVNB

[bnroBun LEHHWN KHWXa, U3JafeHn Unu rapaHTupaHu oT TPeTu
CTpaHu unu gbpxaeun, nocoyeHn B Hapenba Ha KOH n
TEXHUTE UeHTpanHun 6aHku

O6uwo 3a rpyna chouHaHCOBM aKTUBM MO cnpaBeAnuBa
CTOMHOCT npe3 nevyan6ara unu 3ary6ara

HuBo1 HuBo2 Huso3 O6uwo
‘000 nB. ‘000 nB. ‘000 NB. ‘000 NB.
6 099 - 6 099
12 904 - 1305 14 209
5134 - 5051 10 185
21 260 - 7 642 28 902
29 231 - 1435 30 666
2 601 - 3067 5668
27 036 - - 27 036
10 582 - - 10 582
114 847 - 18 500 133 347

TexHUKU 3a oLleHsiBaHe U 3HaYUMMU HeHabnoaaemMn BXoAsAlM AaHHN

CnepHarta Tabnuua npeancraBa TeXHUKUTE 3a OueHABaHe, U3non3BaHun npu oueHABaHEeTO Ha
cnpasepnumeunTe CTOMHOCTM Ha HMBO 3, KaKkTO N M3NON3BaHUTE 3HAYMMKN HeHabNgaeMn BXOLALLN

JaHHW.
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Bua Ha CnpaBegnuBa B3aumoBpb3Kka Mexay
T CTOMHOCT Ha TexHuKa 3a 3HauyMMu HeHabnogaemMu KINOYOBU HeHabngaemu
UHCTPYMEHT 31.12.2024 oueHsiBaHe BXOASALMN AAHHN BXOASALWMN AAHHU U

‘000 nB. cnpaBeAniuBa CTOMHOCT
YBenunyeHnune Hag 6e3puckoBus
Memod Ha [NCKOHTOB NPOLIEHT, KOPUrMPaHNXBEH NPOLIEHT LLe AoBeae A0
B 2178 OUCKOHMUpaHU 3a pucka Hag 6e3puckosus no-HUcKa cnpaeegnmea
me napuyHu  NUXBEH NPOLEHT U OYaKBaHUSA CTOMHOCT; YBenu4yaBaHe Ha
romouyu TEMM Ha pacTex O4YakBaHWA PBCT e goBene oo
Nno-ByUCoKa CTOMHOCT.
HCA He e nasapHa oueHka Ha
aktmsuTe. . [laHHuTE ce
Memoo Ha
i N34ncnaBeaT oT nocrnegHuTe YyBcTBMTENHA pasnuka m/ly
ny6nukyeaHu omHaHcoBY OL|eHKaTa Ha aKTUMBUTE U
AKLUN 18 704 b6anaHcosa o
o oTyeTn Ha [lpyxectBata 6e3  nasapHWTE CTOMHOCTU Ha
cmoliHocm Ha
OONBAHUTENHMN KOPEKL UK B OLeHsAABaHUTE aKTUBM.
akmusume N
CTOMHOCTTA Ha No3nuumTe oT
oTyeTa
Memood Ha YBenunyenune Hag 6e3puckoBus
[NCKOHTOB NPOLIEHT, KOPUrMpaH
OUCKOHMUpaHU NNXBEH NPOLEHT e aoBeae A0
KopnopaTtueH 3a pucka Hag 6e3puckoBust
6679 me napu4Hu no-HUCKa cnpaeegnmea
n obnurauunn TNNXBEH NPOLIEHT o :
nomouu CTOWHOCT;

Bua Ha CnpaBegnuBa B3aumoBpb3ka Mexay
ST CTOMHOCT Ha TexHuKa 3a 3HauyMMu HeHabnwgaemMu KNOYOBU HeHabnogaemum
UHCTPYMEHT 31.12.2023 oueHsiBaHe BXOASALMN AAHHN BXOASALWMN AAHHU U

‘000 nB. cnpaBeAniuBa CTOMHOCT
YBenunyeHnune Hag 6e3puckoBus
Memoo Ha [WNCKOHTOB MPOLEHT, KOPUrMPaHIIMXBEH NPOLIEHT Lle AoBeae A0
Ry 1249 OucKoHMUpaHU 3a pucka Hag, 6e3pnckoBus no-Hucka cnpaBegnmea
me napuyHu  JINXBEH NPOLIEHT 1 OYaKBaHWS CTOMHOCT, YBenuyaBaHe Ha
romouyu TEMIM Ha pacTex O4akBaHWA PbCT e goBene oo
Nno-B1coka CTOMHOCT.
HCA He e nasapHa oueHka Ha
akTusuTe. . [laHHUTE ce
Memod Ha A
- N34ncnsBar oT nocrnegHuTe YyBcTBMTENHA pasnuka mly
ny6nukyBaHu pmHaHCOoBN OLIEHKaTa Ha aKTUBUTE U
AKLUN 10 895 b6anaHcosa o
o oTyeTn Ha [pyxectBata 6e3  nasapHWTE CTOMHOCTW Ha
cmoliHocm Ha
OONBAHUTENHMN KOPEKLUN B OLeHsAABaHUTE aKTUBM.
akmusume N
CTOMHOCTTA Ha No3nuumTe oT
oTyeTa
Memod H BenunyeHune H NCKOBUS
UrEIE 2 [WNCKOHTOB MPOLEHT, KopmrmpaHy enuieHve Haj 6e3pucko
OucKoHMUpaHu NUXBEH NPOLEHT LLe JOBeAE A0
KopnopatueH 3a pucka Hag 6e3puckoBus
6 356 me napu4Hu no-HMcKa cnpaeegnuea
n obnurauunn TNNXBEH NPOLIEHT . :
nomouu CTOWHOCT;

Cnpaeednueu cmotiHocmu om Hueo 3
PaBHeHue Ha cnpaBeanuBUTe CTOMHOCTU OT HUBO 3

CnepHata Tabnuua npeactaBs paBHEeHNE Ha ABUKEHNETO OT HAa4asrHOTO cango A0 KpanHOTO cango
Ha cnpaBeanuBNTE CTONHOCTU OT HMBo 3.
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AkuuuKopnopatusHu

obnurauum

‘000 nB. ‘000 nB..

Canpgo Ha 1 ssHyapu 2024 12144 6 356
Meuan6bwu, BKMNOYEHN B OTYETA 32 MPOMEHM B HETHUTE aKTUBU Ha

pasnonoXeHMe Ha ocUrypeHuTe nuua 1532 133

Mokynkn 1 -

MpopapeHun n nagexnpanm - (30)

MNaxoaswum TpaHcdepu ot Hueo 3 - (1136)

Bxopsawm TpaHcdhepn kbm Huso 3 7 205 1 356

Cango Ha 31 gekemBpu 2024 20 882 6 679

19. Cu6uTUA cnead Kpasi HA OTYETHUSA Nepuopn,

Cnep, Kpaa Ha OoT4yeTHUA nepuon He Ca HaCTbnuniu cbOnTMA, KOUTO Aa HanaraT AOMbIAHUTENHMW
KopeKunmn n/ NN onoBeCcTABaHUA BbB (bI/IHaHCOBI/IFI oT4yeT Ha doHaa.

20. OpobpeHue Ha hMHAHCOBUA OTYeET

®durHaHcoBMAT oTveT kbM 31 gekemBpn 2024 r. (BKMOYUTENHO CpaBHUTENHaTa MHgopmauus) e
0p00peH ot Ynpasutennusa cbeet Ha MNOAL ,LUKB-Cuna“ Al Ha 17 mapT 2025 .



