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“NOBPOBOJIEH NEHCUOHEH ®OHA-BBbAELLE”

rOOULLEH OOKNAQL 3A OEMHOCTTA 3A 2023r.

. O6wa nHdopmauma

“03N-LobpoBoneH neHcnoHeH ¢oHa” e pernctpupan ¢ PeweHnne Ne1 Ha CIC ot
03.12.2003 r. no . A. 12568/2003 r. C PeweHne Ne2 Ha CI'C ot 05.06.2007 r. e
BNMcaHa npomsiHa B HaMmeHoBaHMeTo Ha doHaa oT “O3M-LobpoBoneH NeHCUOHEH
doHa” Ha “[JoBpoBoneH neHcnoHeH oHA-bbaewe” (HapnyaH No-gony 3a KpaTKoCT
doHga wnum “ArNe-braewe”). CeganuuieTo U agpechT Ha ynpasneHne Ha hoHaa ca
kakTo cneasa: rp. Codus, yn. ,Xpucto benuyes” Ne3, |-Bn HagnapTepeH eTax.
CovrnacHo PeweHne Ha KomucmsaTta 3a douHaHCOB Haas3op (HapudaHa no-gony KéH
unu kommecmarta) ot 27.11.2003 r. poHOBLT ce ynpasnsasa v npegcrasnssa oT “O3U—
MeHcuoHHo ocurypsasaHe” ALl, pernctpupaHo ¢ Pewenne Ne1 Ha CI'C ot 08.08.2003
r. no ¢. . 8910/2003 r. C PeweHne Ne4 Ha CI'C ot 25.04.2007 r. e BnucaHa
nNpoMsiHa B HaMMeHoBaHWeTO Ha ApyxectBoto oT “‘A3U-lleHcuoHHO ocurypsiBaHe”
Al Ha “TMeHcnoHHO ocuryputenHo ApyxectBo-bvaewe” Al (HapudaH no-gony 3a
KpaTkocT gpyxectsoto unu “MOO-bboewe” A). CepanuweTo M agpecbT Ha
ynpasneHune e rp. Cocua, yn. Xpucto benues” Ne3, |-Bun HagnapTtepeH eTax.
MpeameT Ha 4EeNHOCT € JONBbIAHUTENHO NEHCUOHHO OcuUrypsiaHe. 3a M3BbPLUBAHETO
Ha CBOSiTa OENHOCT APYXXecTBOTO npuTexaBa nuueH3 Ne283-M0[0/30.07.2003 r.,
nsgageHa ot KOH.

ucuata) ot 27.11.2003 r. cdoHabT ce ynpaBnsaBa W npegctaensea ot “‘O3U—
MeHcuoHHo ocurypsasaHe” ALl, pernctpupaHo ¢ Pewenne Ne1 Ha CI'C ot 08.08.2003
r. no ¢. . 8910/2003 r. C PeweHne Ne4 Ha CI'C ot 25.04.2007 r. e BnucaHa
nNpoMsiHa B HaMMeHoBaHWeTO Ha ApyxectBoto oT “‘A3N-lleHcuoHHO ocurypsiBaHe”
Al Ha “TMeHcnoHHO ocuryputenHo ApyxectBo-bvaewe” Al (HapudaH no-gony 3a
KpaTkocT gpyxectsoto unu “MOO-bboewe” A). CepanuweTo M agpecbT Ha
ynpasneHune e rp. Cocua, yn. Xpucto benues” Ne3, |-Bun HagnaptepeH eTax.
MpeameT Ha 4ENHOCT € JONBIAHUTENHO NEHCUOHHO OcuUrypsiaHe. 3a M3BbPLUBAHETO
Ha CBOSiTa OENHOCT ApPYXecTBOTO npuTexaBa nuueH3 Ne283-M0[0/30.07.2003 r.,
n3gageHa ot KOH.

e rp. Codmsa, yn. Xpucto benue” Ne3, |-Bun HagnapTepeH etax. [lpegmeTt Ha
AEVHOCT € OONBbIHUTENHO NEHCUOHHO ocurypsiBaHe. 3a M3BbPLUBAHETO Ha CBOSATA
AENHOCT OpY)XecTBOTO nputexasa nuueH3 Ne283-M0[/30.07.2003 r., nsgageHa ot
K®H.

€ OOMb/IHUTESNTHO MEHCUOHHO ocurypsiBaHe. 3a M3BBLPLUBAHETO Ha CBOATA LEWHOCT
ApyxecTtBoTo nputexasa nuueH3 Ne283-M00/30.07.2003 r., nsgageHa ot KOH.
®oHabT ce ynpaBnasa ot LI1O00-bvoewe* A wn ce npeactaesnsiBa OT
N3NbNHUTENHUTE MY AupekTopu. CucTemaTa 3a ynpaBrieHue Ha APYXKeCTBOTO €
eflHOCTeneHHa n ce ocbllecTBaABa OT CbBET Ha AMpeKTopuTe.

Hapsop Bbpxy pgenHoctta Ha AMN® -bbaewe” ce ocbwectssBa oOT
KomucusaTta 3a ¢bmMHaHCOB HaA30p, KOATO yNpaxHsiBa NpeBaHTUBEH W nocreasall
KOHTPON BbPXYy MAENHOCTTa Ha MNEHCMOHHO OCUTYypUTENHOTO APYXeCTBO W
ynpaBnsiBaHMs OT Hero ooHA 3a AOMbHUTENHO NEHCUOHHO OCUTypsiBaHe.

MHBECTUUMOHHM nocpeaHMUM, C KOUTO MEHCUOHHMAT (POHA MMa CKIYEeHM
porosopu kbm 31.12.2023 r. ca:

1. "WHI Bank H.B.” — knoH Codoms.
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“NOBPOBOJIEH NEHCUOHEH ®OHA-BBbAELLE”

1N "MbPBA ®HAHCOBA BPOKEPCKA KbLLUA" OO[.
"BEHYMAPK ®NHAHC" ALl

“YHUKPEONT BYJIBAHK” ALl

"CTAHOAPT MHBECTMbBbHT" ALl .

W "KANMAR" Afl.

"EBPO-ONHAHC" A}

nn ,.annnHroBA o IHAHCOBA KOMMAHWA® AL

ONoOoGOR®LN

Banka noneuuten Ha ,AMNP-bbaewle” e ,l0pobaHk Bunrapus" Al

HJonbnHutenHoto A06pOBONHO MNEeHCUOHHO ocurypsasaHe (OAMO) B gobposoneH
doHg obxBalla nuuaTta HaBbpwunn 16 roguMHu. Besko dumsmuvecko nvue Moxe
Ao6poBOHO Aa ce ocurypsasa unu ga 6bae ocurypsisaHo BbB POHAA Bb3 OCHOBA Ha
AOroBOp C APY)XeCTBOTO Mpu ycrioBusiTa M No peda Ha vact BTopa oT Kogekca 3a
coumnanHo ocurypsisaHe (KCO).

JonbnHUTENHOTO [O06GPOBOMHO MEHCMOHHO OCUrypsiBaHe € [OeWHOCT Mo
HabupaHe Ha 4O06POBOMNHN NEHCUOHHOOCUTYPUTENHN BHOCKM N TSIXHOTO YNpaBrieHue.
OcbluecTBsBa Ce 4Ype3 MEHCUMOHHM CXEMM HA KanuTanoBO MOKPUMBEH MPUHLMM Ha
6asarta Ha geUHUPaHN BHOCKM.

CobrnacHo gencreawaTta HopMmaTMBHa ypenba 3a BCAKO nuue ce OTKpuBa
nHamBMayarnHa napTuga, KosaTo ce Boau B neea u ganose. Jartata 1 tonm 2004 1. e
npueTa KaTto HavarnHa gaTa 3a BbBexgaHeTo Ha ganoseTe (1 neB e paBeH Ha 1 gan)
N Ha exxeHeBHAaTa OLEHKa Ha akTMBMTe Ha ooHaa. CTOMHOCTTa Ha eguH asn ce
n3uncrnsisa Bcekn paboTeH AeH KaTo CTOMHOCTTa Ha HETHUTE aKkTUBU Ha POHOA KbM
Kpasa Ha npeaxoaHnsa paboTeH aeH ce pasgeny Ha obwms 6pon ganose Ha oHaa
KbM CbLUNS OEH.

CtonmHocTtTta Ha 1 gan 3a 29.12.2023r. e 1.14151 nB., a3a 30.12.2022r. e
oun 1.10989 n..

Mpwn ynpaBneHue Ha cpegcTtBata Ha MNP — bbaele” apyxecTBoTO
cnegea NpUHUMNUTE Ha HaOeXOHOCT, NMMKBUAHOCT U AnBepcudukaums, ¢ LUen
noflyyaBaHe Ha ctabunHa JOXOOHOCT NpU YMEPEH PUCK.

MocTurHaTa 4OXOQHOCT, MHBECTULIMOHEH PUCK, KoedbuumneHT Ha Lapn kbm
29.12.2023r.

2019r. 2020r. 2021r. 2022r. 2023r.

JoxogHocT! 2.62% 1.03% 7.18% -5.26% 2.85%
NHBECTUUMOHEH pUCK? 5.09% 4.64% 5.42% 5.67% 4.17%
KoedguumeHT Ha Wapn?® 0.59 0.32 1.42 - -

3abenexka:

" HomuHanHaTta goxogHocT 3a nepuoaa 2019, 2020, 2021, 2022 1 2023 r. e n3uncneHa Ha ocHoBaTa Ha
MN3MEHEHNETO Ha CTOMHOCTTA Ha eAUH OSN 3a CbOTBETHaTa roanHa, cbrnacHo Hapea6a Ne61 Ha KOH.

2 AHBECTMUMOHHMSAT PUCK € M3YUCIEH C NokasaTens CTaHAapTHO OTKIOHEeHWe Ha JOXOA4HOCTTa, , cbrnacHo Hapenba
Ne61 Ha KOH.

3 CtoiiHoCcTTa Ha KoedmumeHTa Ha Lapn ce onosecTsiBa camo B cnyyai, Ye nocTurHaTa HoMMHanHa JOXOAHOCT € Mo-
BMCOKa OT Ge3puckoBaTa JOXOAHOCT 3a CboTBEeTHaTa roguHa . KoeduumeHTta e nauncneH corinacHo Hapeaba Ne61 Ha KOH.

lMocoyeHume pe3ynmamu Hmam o Heobxodumocm 8pb3ka ¢ 6b0ewu pe3ynmamu. pyxecmeaomo He
2apaHmupa rnosoxumersHa 00Xo0HOCm U cmotHocmma Ha eOuH 0511 Moxe 0a ce MPOMeHU.
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“NOBPOBOJIEH NEHCUOHEH ®OHA-BBbAELLE”

CpaBHUTENHU AaHHM 3a 24-MeceYHus nepmog Ha 4o06pOBONHNUTE NEHCUOHHMU
doHaoBe 3a nepuoga 31.12.2021r. - 29.12.2023 r. Ha roguiHa 6asa ca NOCOYEHMU B
rpadukata no-gony:

MpunoxeHue Ne 1

JOXOIHOCT HA JOBPOBOJIHHWTE ITEHCHOHHN ®OHIOBE
10.00% - SATIEPHMOJA 31.12.2021 r.- 29.12.2023 r. HA TOJIHIITHA BA3A
8,00%
6,00%
4,38% 4,12%
4.00% -
2,69%
2,00% A I 0.81%
0,00% -+ T T T . T . T T . T T -—\
0 ] 134%  _149% -1,29% - 001%
aooss | 275% -2.60% Cpenmomnperer
' e baiy (o] han (o] "I i) bain (o] "I - Biy (<] e
"Hosepue" "Cermacme" "JICK- AmmanT OBB" "IIKB- Bomeme" "Tommma" 'TIOH™
Popuma" boarapua’ Crma"

MaTouHmk: Komucus 3a covHaHcoB Hagsop

Babenexka: [NocoyeHume pesynmamu HsaMam o Heobxodumocm epb3ka ¢ 6bOewu pesynmamu.
Lpyxecmeomo He eapaHmupa rnonoxumesnHa doxo0Hocm u cmoluHocmma Ha eOuH 05T Moxe 0a ce MPOMEHU.

Il. UHBecTMLUMOHHA AENHOCT Ha ,,Jlo6poBONeH NeHCUoHeH ¢oHAa —
Bbaewe”

OcHoBHaTa uen npu MHBECTMpPAHE Ha cpeAcTBaTa Ha hoHOa B CpeaHOCPOYEH U
ObNrocpoyeH nnaH e ga Obae 3anaseHa peanHaTa MNokynaTtenHa CnocobHOCT Ha
NoBEpPEHNTE aKTUBMW.

Llenu no oTHoweHne Ha pucka:

Mpeasug cneundukaTta Ha PoHAa M gaTaTa Ha Bb3HUKBAHE Ha MbpPBUTE NNallaHu,
WHBECTULIMOHHUAT XOPM3OHT Ha PoHaa e oT Tpu Ao net rogmHu. OcHoBHaTa YacT oT
WHBECTULMMTE B NopTdenna e CTpykTypmpaHa B TO31 AnanasoH.
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“NOBPOBOJIEH NEHCUOHEH ®OHA-BBbAELLE”

OrpaHnyeHus, CBbp3aHu C NIUKBUOHU HYXOMN:

3a nocpeLlaHeTo Ha TeKyLWN NUKBUOHN HY>XOM POHOBLT OCbLLUECTBABA UHBECTULNN B
CBPBbX NIMKBUOHU (PMHAHCOBM aKTUBM Ha CTOMHOCT He NMo-Marska oT Heobxogumara 3a
obesnevyaBaHeTO Ha NUKBUOHUTE HYXOMN.

Mpn ynpaBneHneTo Ha akTMBuTe Ha doHaa [pyXecTBOTO LeNM MNOCTOsIHHA
ONTUMU3AUNSA Ha WHBECTULMOHHUSA MNOPTAENN B CbOTHOLUEHWETO OOXOAHOCT/PUCK
Yypes3 gmBepcudurkauma Ha nopTdenna no rpynu akTuem U n3bop Ha MHBECTULMOHHU
WHCTPYMEHTU W €eMUTEHTW 3a MNoCTUraHe Ha Bb3MOXHO Han-gobpa o4akBaHa
PUCKOBO-MNpeTerfieHa JOXOAHOCT (Bb3BpallaeMoCT 3a eAnHuLa NoeT PUCK, CBbp3aH
C KHWXKaTa Ha [JadeH eMUTEHT) U NpU CbOTBETHOTO CEKTOPHO M pernoHanHo
pasnpefeneHne Ha nasapHUsa pUCK.

nga noet puUCK, CBbP3aH C KHMWXaTa Ha JafeH eMUTEHT) U Npu CbOTBETHOTO
CEKTOPHO 1 perMoHasnHo pasnpegerneHne Ha nasapHUsa puck.

PuckoBuaT anetut Ha cdoHaa ce geduHnpa cbobpasHo HeroBaTa cneuundurka u ce
obycnaes oT ogobpeHns GeHumapk.

OrpaHnyeHusi, CBbp3aHu C MUHBECTULMOHHUS XOPU3OHT:

Mpeasug cneundumkaTta Ha doHOa U gaTaTa Ha Bb3HUKBAHE Ha MbPBUTE MiallaHus,
WHBECTULIMOHHUSAT XOPU3OHT Ha boHAa e oT Tpu Ao neT rognHu. OCHoBHaTa YacT oT
WHBECTUUMUTE B nopTdenna ca CTPYKTypupaHun B ropecrnomMeHatute BpeMeBU
AnanasoHu.

OrpaHnyeHus, CBbp3aHu C NIUKBUOHU HYXOMN:

3a NUKBMAHW HYXOW e npenopbuntenHo 5% oT aktuBuTe boHaa Oa ce uHBecTupaTt
B 6bp30 NUKBNOHN (PUHAHCOBU MHCTPYMEHTMW.

OCHOBEH KpuUTEepuu 3a MOCTUraHe Ha UenuMTe Ha MHBECTUUMOHHATa MNonuTuka e
AoxodHoctTa Ha doHga. 3a eTtanoH (6eHYMapk) nNo KOWTO Ce CbhocTaBs
nocTturHatata Aoxo4HOCT Ha doHaa e npuet nHaekca VOLIDEX. Toea e MHAekCcwbT
Ha CToMHOCTTa Ha eawH gsan B AN® M ce u3umcngsa kaTto MoguduumpaHa
cpegHonpeTerneHa CTOMHOCT OT CTOMHOCTUTE Ha eauH [Asn 33 BCeKu
npodecnoHaneH oHA, CPSIMO OTHOCUTENHUS ASN Ha akTMBUTE Ha TO3n (hoHA B
obuwarta maca OT akTMBMTE Ha BCUYKM npodpecnoHanHn ¢oHga. OTHOCUTENHUTE
aanose ce orpaHunyasat 4o 20 Ha €To, aHanorM4yHo Ha MeToaukaTa, M3nona3eaHa 3a
N34YMCNSABaAHETO Ha MUHMManHaTa [AOXOAHOCT BbB PoHOOBE 3a [OMBAHUTENHO
3a4b/MKUTENHO MEHCUOHHO ocurypsiBaHe. CtonmHocTTa Ha VOLIDEX ce ny6nukysa
eXefHeBHO Ha cTpaHuuaTa Ha KOH.

OcCHOBHUTE CTUNOBE NPU UHBECTMPAaHE ca CneaHuTe:

1. ¥YnpaBneHne Ha nopTdennn ¢ POKyC BbpXy KHWXa Ha Obp3o pasBuBalLn ce
cekTopy U AnHamMnyHu komnaHnuu (growthstyle). OcHoBHaTa xapakrepuctuka Ha
cTMna 1 OBwXelw, MOTUB Ca OYaKBaHMSTa Ha WHBECTUTOPUTE 3a eKCrnoHeHumarneH
PbCT Ha oOnepaTtMBHUTE nMoKa3aTenu Ha KOMMNaHuuTe, npeacTtaBuTeNnn Ha
nepcnekTUBHN CEKTOPW.

2. YnpasneHue Ha noptdennn ¢ pokyc BbpXy MHBECTULNN B KHWXA Ha KOMMNAHUN B
YTBBPAEHN CEKTOPU U MHAYCTpuK ¢ Jobpu nasapHu nosuumu (valuestyle). Tosn ctun
ce ornpeaens Kato No-KoOHCepBaTUBEH, 3anarall, Ha KHXKa, eMUTUPaHU OT rosieMun m
PuHaHCOBO CcTabunHu komnavun. MHBecTuTtOpuTe, credBaluy TO3uM CTUI pasyuTaTr
Ha OVBWOEHT Ha OOXOAHOCT, KaTo KanuTanoBuTe nevanbu ca oT BTOPOCTEMNEHHO
3Ha4yeHue B KpaTKOCPOYEH MNnaH.

OT ronemMm M UHAHCOBO CTabunHU kKomnaHuu. WHBecTuTopuTe, crneaBalin TO3M
CTUN pas3yuTaT Ha AMBUMAEHT Ha OOXOOHOCT, KaTo KanuTanoswute nevanbu ca oT
BTOPOCTENEHHO 3Ha4YeHMe B KpaTKOCPOYEH MraH.

3. YnpaBneHne Ha noptdennn, cneaBamkm CTaTUCTUYECKM NOTBBLPAEHU NasapHU
TeHOeHuun (momentuminvesting). WHBecTutOpuTe, cnegpawim Tasm cTpaTerns
pasyuTaT, Ye CTaTUCTMYECKM 3HAYMMO MNOBULUEHWE B LieHaTa Ha [afeH akTuB e
npeanocTaBka 3a MNO-HATaTbLUIHO MOCKbMBaHe, MNopaau HaTpynaHata WHepuus.
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“NOBPOBOJIEH NEHCUOHEH ®OHA-BBbAELLE”

MO3NTMBHOTO pa3BUTME Ce O4YakBa [dade Bb3MOXHOCT 3a peanusnpaHe Ha
Kanutanosa nevyan6a.
CT 3a peanuaupaHe Ha kanutanosa ne4vanba.
3a ga Moxe fa ce CHXKN CcrneunuyHUAT pUCK Ha BCSKa NO3nUMS, UHBECTULNOHHUAT
noptdenn Ha oHaa ce anmBepcuduumpa nNo eMUTEHTU, PUHAHCOBU MHCTPYMEHTH,
NpOABIMKUTENHOCT 1 BanyTa. [pn nHBectupaHe Ha cpeacTearta Ha ¢oHaa, ,Mo4 —
Bvaewe” Al cneasa akTMBHA MHBECTULMOHHA cTpaTerns, 6asvpaHa Ha MbHOLEHHO
N3Non3BaHe Ha WHCTPYMEHTUTE, TbpryBaHW rnaBHO Ha Obnrapckus uHaHCoB
nasap. B KOHKpeTeH nnaH HeroBuTe akTMBM MoraT Aa ce WHBeCTMpaT B OAbpKaBHU
UEeHHN KHuXa, OOWwuHCKM obnurauun, KopropaTuBHM oObnuraumu, MUNoTeYHU
obnvraunmn 1 gpyru akTmeu ¢ oMKCupaH Unu nnasatl OXOA, akuuu, AAnoBe U apyru
PUHAHCOBM MHCTPYMEHTU NPU YMEPEHO HMBO Ha pUCK. VIHBECTULMOHHUTE Lenu Ha
doHaa ce nocturat ype3 KOMOUHUPAHE Ha CUrYPHOCTTa Ha MHBECTULUUTE B LIEHHU
KHUXa C ouKCupaH Joxon C no-Bucokata ovakBaHa AOXOAHOCT OT UHBECTULMUTE B
akumm Ha nybnuyHn apyxectsa. N360pbT HA KOHKPETHUTE €MUCUM LIEHHWN KHUXKa ce
OCbLLECTBSIBA B 3aBUCUMOCT OT Kflaca akTMBU CbIMacHO pasfnyHu KpuTepuu.
prnopaTuBHM obGnMraumMmM, MNOTeYHU obnurauun u Apyrn akTMBM C PUKCUMpaH uUnn
nnasall [oOXo4, akuwmwu, OanoBe U Opyrn (PMHAHCOBWU WHCTPYMEHTU MNpU yMEPEHO
HMBO Ha pucK. NHBECTUUMOHHUTE Lenn Ha oHaa ce nocturat yYpe3 KoMOUHMpaHe
Ha CUIypHOCTTa Ha MHBECTULMUTE B LEHHU KHMXa C OUMKCMpaH JOXO4 C No-BucokaTta
oYakBaHa OOXOAHOCT OT UHBECTMUMUTE B akuMu Ha nybnuyHmn gpyxectsa. N360pbT
Ha KOHKpPETHUTE eMUCUWN LIEHHW KHWXa Ce OCbLUecTBsBa B 3aBMCUMOCT OT Kraca
aKTUBW CBHIIACHO PasfIYHN KpUTEPUN.
N Opyrv akTmBM ¢ oMKCUpaH Unu nnaeawy, 40X04, akunn, Oanose 1 apyrm mHaHcoBu
WHCTPYMEHTU MPU YMEPEHO HUBO Ha PUCK. NHBECTUUMOHHUTE Lenu Ha doHaa ce
nocTurat yYpe3 KOMOMHMpPaHe Ha CUrypHOCTTa Ha WMHBECTMLMUTE B LIEHHU KHUXa C
dukcnpaH 4OX0A € no-BUcoKaTa OYakBaHa AOXOOHOCT OT MHBECTULMMTE B akuuu Ha
nyénuyHn papyxectsa. M30opbT Ha KOHKPETHUTE EMUCUN LIEHHW KHMKa ce
OCbLLECTBSIBA B 3aBUCUMOCT OT Kflaca akTMBU CbINAaCHO pasfnyHn KpUTEpUMN.
OT pgpyra cTpaHa, HOPMaTUBHUTE W3UCKBAHMSA 3a CNa3BaHe Ha NpuHUMNUTE Ha
HaOeXOHOCT, NMKBUAHOCT, OOXOAHOCT M AMBepcuduKaums Hanarat nogxoabT npu
ynpaBrieHne Ha aktmeuTe Ha PoHaa fa 6bae BbB BMCOKA CTeNeH KOHCepBaTUBEH U
Aa onpegenss OTHOCUMTENTHO HUCBbK PUCKOB NpOgun Ha HeroBus noptdenn ot
nHBectMumn. HopmaTtmBHaTa ypeaba noCTaBs KavyeCTBEHM WU KONUYECTBEHM
M3NCKBaHUA KbM CTpyKTypaTta Ha nopTdenna Ha ¢oHAa B CrneaHuTe OCHOBHMU
HanpaBneHus:
NUKBUAHOCT, AOXOAHOCT U AMBepcudukaumnsa Hanarat nogxoabT Npu ynpasreHne Ha
akTmsute Ha ®oHpa ga Obae BLB BMCOKA CTEMNEH KOHCepBaTUBEH M Aa onpeaens
OTHOCUTENNHO HWUCBK PUCKOB Npochun Ha HerosBua nopTdenn oT MHBECTULUWN.
HopmaTuBHaTa ypenba noctaBA KadeCTBEHW M KOMUYECTBEHW W3UCKBAHUS KbM
CTPYKTypaTa Ha nopTdenna Ha boHaa B CrieAHUTE OCHOBHW HanpaBreHns:

e pernameHTUpaHe Ha knacoseTe OT PUHAHCOBU UHCTPYMEHTH;

& HallaraHe Ha orpaHn4eHua 3a pa3mMepa Ha cpeacrtBarta, KOMTo Morat ga
ObaaT BnaraHu B pas3niM4Hn MHCTPYMEHTU;

e JINMUTUPAHE Ha eKCNO3NUNNTE KbM EMUTEHTU U KOHTPAreHTu.

B ycnoBusaTa Ha BonatunHm goHgosu nasapu ,[MOO-bboewe” A ce ctpemu aga
cregBa OCHOBHATa Uen, KOSATO € 3anucaHa B WMHBECTUUMOHHAaTa MonuMTuKa Ha
ynpaBnsaBaHUTE OT Hero (poHOoBE 3a AOMbIHUTENHO MEHCUMOHHO OCUrypsiBaHe, a
WMEHHO: OCUrypsiBaHe Ha ONTUManHO CbOTHOLIEHWE pPUCK/Bb3BpaLlaeMoCT Ha
WHBECTULMUTE B NopTdennute Ha oHOoBeTe, Ype3 AnBepcudukaumna n cnaspaHe
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“NOBPOBONEH NEHCUOHEH ®OHA-BBOELLE”

Ha orpaHun4YeHuaATa, npeasnaeHn B 3aKOHa, BbTPELHUTE npaBuna W npoueaypu,
aencTeawm B OPYy>XXeCTBOTO.

lll. A(HBecTMUMOHEH nopTcenn n 6anaHcoBm aktueu Ha ,,AN®P — Bbaewe”

Cmpykmypa Ha uHeecmuuyuoHHuUs nopmepetin Ha rN®-bvdewe” kbm 31.12.20232.

MpunoxeHue Ne 2

YCREST H KopnopaTueHu oBnuraumm

[ 807 T 1 B AKUMK, NPaBa U BapaHTH

B VHBECTULIMOHHW MMOTH
MapuuHK cpeacTea

B KpaTKOCPOYHM B3eMaHHUA

13665 ;79%

MsmouHuk:NMO/-bbvoewe ALl

Babernexka: [NocoyeHume pe3ynmamu HaMam 1o Heobxodumocm epb3ka ¢ 6b0ewu pe3ynmamu.

B kopnopaTtvBHM obnuvrauun, NnpueTn 3a TbProBus Ha perynvpaH nasap Ha LeHHU
KHWka ca wuHBectupann 13.03% ot aktueute Ha ,AlMNd-bboewe”. B asnoswu
PUHAHCOBM MHCTPYMEHTU ca uHBecTupaHu 79.08 % oT akTuBuTe Ha ¢oHaa, oT
KonTo 7.62% ca nHBectmumm B akumm 1 npasa Ha AJCULL, 41.18% B akumu n ganose
Ha KUC n AD n 30.28 % B akumn, Nnpasa 1 BapaHTu, pa3nuyHn ot Tean Ha AOCKUL,
KNC n AN®. OMNd-bbaelle” HAMa nHBecTuunm B 6aHKoBM Aeno3ntn. MIuBecTuymumte
B MHBECTULUMOHHU MMOTU ca B pa3mep Ha 314 xun.ne. n npegcrtasnasat 1.82% ot
akTmBuTe Ha dpoHaa. CpeacTeaTa no pasnnaiwlarernHuTe CMeTku ca B pa3mep Ha 802
XWUI. NB., KOETO € 4.64% OT aKTUBUTE U B KPATKOCPOYHU B3eMaHUSA B pasmep Ha 249
xvn.ne. 1.44% ot akTuBUTE Ha poHaa.

BanaHcoBuTe aktueu Ha ,AMNP-bbaewe” kbm 31.12.2023 r. ca B pasmep Ha 17 281
XWN.NB.

IV. HeTHu akTMBM Ha ,,[Jo6poBONeH neHcuoHeH oHA — Bbaele”
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Kbm 29.12.2023 r. HETHUTE aKTMBM Ha poHAa ca Ha CTOMHOCT 17 212 xun. nB., a B
Kpasa Ha npeaxoaHuna otyeTeH nepuwog (31.12.2022 r.) ca 6unm 13 117 xun. n..
Cnopep gaHHM Ha KomucusaTa 3a pmHaHCOB Hag3op 3a nepuoaa 31.12.2022r. —
31.12.2023r. HeTHUTe akTnen Ha AP — bbaewe” HapacTeaT ¢ 4 095 xun.ne. unu
31.22%.

MpunoxeHue Ne 3

Hem+u akmusu Ha ,AMN® — bbvdewe” 3a nepuoda 2019 2.-2023 a. (xun.ns.)

17212

2019 2020 2021 2022 2023

M3moyHuk :Komucusi 3a gpuHaHcoe Had30p
Babenexka: [NocoyeHume pe3ynmamu HaMam no Heobxodumocm epb3ka ¢ 6bdewu pesyamamul.

V. Bpoi Ha ocuUrypeHuTe nuua U cpeaeH pasMep Ha HaTpynaHuTe
cpeacTBa

Kbm 31.12.2023 r. B ,JJobpoBoneH neHcnoHeH oHa — bbaewie” 6poaT
Ha ocuUrypeHuTe 3a OonbiiHUTENHa neHcuda e 7 375 nuua, OoKaTo B Kpada Ha
npegxogHaTta otyeTHa rogmHa 2022 r. TexHuat 6pon e 6un 7 157. C 218 nuua
€ HapacTBaHeTO MM 3a efHa roauHa. Tesn gaHHM OoTpassBaT yBennyeHue C
3.05% cnopen gaHHM Ha Komucusita 3a (PMHaAHCOB Haa30p 3a CbOTBETHMS
nepvoa.
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MpunoxeHne Ne 4

bpod ocueyperu nuya e ,AMN® — bbdewe” 3a nepuoda 2019 2.-20232.

7157 EYE
] )

2019 2020 2021 2022 2023

U3moyHuk: Komucus 3a ¢puHaHcoe Had3op
Babernexka: [NocoyeHume pe3ynmamu HIMam 1o Heobxodumocm epb3ka ¢ 6b0ewu pe3ynmamu.

Cnopep gaHHM Ha KomucusaTa 3a pnHaHCOB Hag3op 3a nepuoga 31.12.2022r. —
29.12.2023 r. ocurypeHuTe nuua 3a Lenusa ocuryputeneHd nasap Hamansasat ¢ 1 123

Aywmn nnn -0.17%.
MpunoxeHue Ne 5
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IMaszapen aaa Ha 11D no 6posa Ha OCUTYPEeHHTE B TAX JHOA KbBM

AT "ATTHAHIT
BBIITAPHA"
32.81%
JOI1d "CBI'TIACHE"
7.82%

"TI® OB5"

o,
AT1e "TOBEPHE" 7.13%

21.97%

JAT1D "TIKB-CILTIA"

III® "IAJLIBOIT: 35108

KUBOT U 3/IPABE"
0-48% "I - BBIELLE"
1.15%

III®
"[IEHCHOHOOCHUTY
PUTEJEH 1.75%
HHCTHTYT"
0.07%

M3TouHuk: Komuncusa 3a omHaHcoB Hag3op
Babenexka: [NocoyeHume pe3ynmamu HaMam no Heobxodumocm epb3ka ¢ 6bdewu pesyamamul.

Cnopen paHHu oT Komucusita 3a cpvHaHCOB Haa3op nasapHuAT gan Ha JobposoneH
neHcuoHeH oH — bbaele” no 6pos Ha ocurypenute nuua kM 31.12.2023 1. e 1.15%.

MpunoxeHune Ne 6

lNMasapeH 0an Ha ocuaypeHume nuya e ,AN® — budewe” A4

MasapeH gan Ha ,OMN®-bboelse” MasapeH gan Ha ,AMNd-bbaelse”
kbMm 31.12.2023 r. kbMm 31.12.2022r.
1.15% 1.11%

MatouHnmk: Komucus 3a  puHaHcoB
Hagsop

Babenexka: [NlocoyeHume pesynmamu HsMam o Heobxodumocm epb3ka ¢ 6b0ewu pesyimamu.

CpegneH pa3mep Ha HaTpynaHuTe CpeAacTBa Ha e4HO OCUTYPEHO Nuue B
~JOBpoBONeH neHcnoHeH coHa — bbaewie” B kpast Ha 2023 r. e 2 333.83 nB., KaTo
ce oTumTa HapacTtBaHe cripsamo 2022 r. ¢ 501.08 ns.

MpunoxeHne Ne 7

CpedeH pa3mep Ha HampyrnaHume cpedcmea Ha edHO ocuaypeHo nuuye 8 ,dMN®-
bEvdewe” u cpedeH pasmep 3a ecudku 006pO8OSTHU MEeHCUOHHU ¢hboHAose (8 118.)
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Cpere pasvep* Ha HaTpYMAHHTE CPETCTBA KA RO ocurypeto mne B IO
(KM Kpas Ha CHOTBETHAA Mecel)

2002 2023
12 1 2 ] 4 5 0 7 § 9 10 11 12

OJTHHA, MeceIl

"/l - BBJIEIE" 183275 1,90150) 1907.68) 1908.80[ 1,923.50) 1971.87) 198484 2,08489) 2,146.67) 2,163.84 2,155.56] 2,189.35 233383

Cpener pasvep 3a gkt JIO | 2,003.72) 2,052.07) 2,03432) 2,053.56 2,000.08 2,076301 211118 2,14091f 2,121.94 2,098.80] 2,086.50 2,143.08) 2,200.88

Babenexka:

*

WHOusudyanHuam pasmep Ha HampyrnaHume cpedcmea no napmuoume Ha ocugypeHume fuya eapupa 8 WUPOKU epaHuyu u
3a8UCU OM MHOXecmeo ¢hakmopu kamo: MpoOdb/HKUMETHOCMMAa Ha ocueypumerHusi nepuod; ocuzypumenHama eHocka U
ocueypumenHusi 0oxo0; pedosHOMO [ocmbreaHe Ha 6HOCKUMe 6be (QoHOa, yObpxaHume makcu, nocmuaHamama
doxo8Hocm u Op.

MaTouHmk: Komucus 3a omHaHCOB Hag3op
Babenexka: [NlocoyeHume pesynmamu HsaMam o Heobxodumocm epb3ka ¢ 6b0ewu pesyimamul.

VI. MonuTtuka no ynpaBrneHue Ha pucka

Mpes 2024 r. pUCK MEHWIKMBbHTA Ha OPYXKECTBOTO LWe Npoabimku Aa noabpxa
HenpekbCHaAT MOHUTOPWHI Ha Mas3apHMs PUCK 4Ype3 crnefeHe Ha OguHaMukata Ha
OCHOBHMWTE W Na3apHUTE NIMXBEHW MPOLIEHTU, U N3BBPLUBAHE HA aHanM3 N OLEHKa 3a
TAXHOTO BIMSIHAE BbPXY ObMTOBUTE WUHCTPYMEHTU, BKMOYEHW B nopTdennnte Ha
doHgoseTe, ynpasnssaHu oT ,[MOO-Bvaewe” AL. MNpoabmku M MOHMTOPMHra 3a
ctabunHoctTa Ha 6aHkoBaTa cucTemMa KaTo UANO W Ha OaHKUTe, B KOWUTO
[pyxecTBoTO € Aenosuparno cpeactBa Ha PoHOoBeTe, Ype3 aHanua3 Ha HOBUWHW,
PUHaAHCOBM OTYETU U WMH(popmaumu (QOKNagn) OT HAL30PHUM OpraHu, PEUTUHIOBU
areHumn n ap. OcbllecTBsBa Ce U HenpeKkbCHAT MOHUTOPUHI Ha KpeauTHUTe
PENTUHIN Ha [ObpxaBu, OaHKM W emMUTeHTM Ha obnuvraumm un HeszabaBHO
WHPOPMMpPAHE Ha MHBECTULMOHHUSA KOHCYNTaHT MpW YCTaHOBsIBAHE Ha HeraTUBHA
NPOMSIHA B TEXHUTE PENTUHTI.

Ha HOBMHMW, (PUHAHCOBU OTYETUM M MHOPMaUuK (OOoKNagn) OT HaO30PHM OpraHw,
penTuHroBn areHuun un gp. OcbliecTBABa Ce€ U HeNpeKbCHAT MOHUTOPUHI Ha
KpeauTHUTE PEerTUHIM Ha AbpXaBu, BaHKM N eMUTEHTU Ha obnuraumm n HezabaBHO
WHOPMMpPAHE Ha MHBECTULMOHHUA KOHCYNTaHT MpW yCTaHOBsIBAHE Ha HeraTUBHA
NpPOMsiHa B TEXHUTE PEUTUHIN.

opMauun (goknagun) oT Hag30pHM OpraHKn, PeNTUHIoBM areHumm u gp. OcbliecTBsBa
Cé W HenpekbCHAT MOHUTOPUHI Ha KPeaUTHUTE PENTUHIN Ha ObpKaBKu, GaHkM u
eMUTEHTU Ha obnuraumm wn He3abaBHO WHGOPMUPAHE HA WHBECTULMOHHUSA
KOHCYNTaHT NpW yCTaHOBSsIBAHE Ha HEraTMBHaA NPOMSIHA B TEXHUTE PEUTUHIN.

LAMNP-bbaewie" e M3NOXeH Ha cnegHUTe BMAOBE PUCK MNpU onepauumte cu C
(PMHAHCOBM aKTUBMU:

1. Ma3sapeH;

2. IlnxseH;

3. BanyTen;

4. LUeHoBu;

5. KpeanTteH — KOHTpareHTeH, CETbIIMEHT PUCK N UHBECTULMOHEH KPEOUTEH PUCK;

6. OnepaTuBeH — pUCK OT MepcoHara, TEXHUYECKUM PUCK, PUCK OT (MU3NYECKO
BMELLATENICTBO U pUCK OT OOKpbXKaBallata cpeaa;

7. InkBnpeH;

8. PUCK OT KOHUEHTpauus.

Mpe3 2024 r. ocHOBHUTE LieNu Ha hoHAaa ca Aa NPOAbIMKU U3rpaxgaHeTo Ha Jobpu
CTaHOapTU npuv WMHBECTUUMOHHATA MONUTUKA, KaTo Ce chnasBaT MpUHUMNUTE Ha
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HaOeXOHOCT, JNUKBMAOHOCT, AOXOAHOCT M AuBepcudumkaums. PbKOBOACTBOTO Ha
OPYXeCTBOTO npoAabikaBa AobpuTe NpakTUKUM 3a NpOBEXAaHe Ha perynsipHu
3acefaHusa 1M U3BbHpeaHU 3acefaHus Ha KomuteTta no nHBectuuumn n Ha Komuteta
Nno ynpaBfeHWe Ha puUCKa 3a 3ano3HaBaHe C NnasapHaTa cuTyaumst U B3eMaHe Ha
CMEeLHN peLleHns U Mepku, B criydam Yye obctoaTencrearta rm Hanarat. Npoabkasa
NMOCTOSSHEH  MOHWUTOPUHI  BbpXy  MHGOpMauuMoHHaTa  obe3neyeHOCT  Ha
WHBECTMUMOHHAaTa [JewHocT B [pyXecTBOTO (M3MOM3BaHUTE MU3TOYHMUM Ha
MHPOpMaUNs 3a CbCTOSHMETO W AMHaMUKaTa Ha (UHAHCOBUTE nasapu) U npu
HeobxoOMMOCT npeanpuMeMaHe Ha OencTBUSA 3a HeMHoTo nogobpsasaHe. [Npensua
OYaKBaHWsITa 3a YyBenM4yaBaHETO Ha BOMATUIIHOCTTA Ha KanuTanoBuTe nasapu e
Bb3MOXHO W aKTMBHO ynpaBfeHuve Ha noptdennute Ha doHOgoBeTe C uen
MUHUMU3NPAHE Ha pPUCKOBETE W 3anasBaHe Ha [OOXOAHOCTTa Ha aKTuBuUTE.
MpoabmkaBa HenpekbCHaTUS MOHUTOPUHI Ha HOBMHUTE 3a KanutanoBuTe nasapw,
AENCTBUATA Ha 3aKOHOAATENHUTE U perynaTtopHUTe OpraHu, Ha LeHTpanHute GaHku
n ap. NHCTUTYL MM, CBbp3aHW C  WHBECTUUMOHHATa  OeWHOCT  Ha
NeHCUOHHOOCUTYpUTENHUTE ApyxXecTBa B cTpaHaTa. [Npe3 cnegpawara roguHa ca
Bb3MOXHM NMPOMSIHA HA OCHOBHWU FIMXBEHU MPOLEHTU, CAMBAHUS U U3KYyNyBaHUS Ha
KOMNaHuM n uaternsHe unu obesneyaBaHe Ha OONbSHUTENHATa JIMKBUOHOCT OT
CTpaHa Ha ueHTpanHu 6aHKM, KOeTO HECbMHEHO LWe ce OTpasn Ha KanuTanoBuTe
nasapu. B Tasu Bpb3ka € HanoXuTesrHO OpraHn3npaHeTo Ha cpewm ¢ nopTdonmo
MEHUIKbPUTE HA KONEKTUBHUTE UHBECTULMOHHM CXEMU, B YMUTO AAnoBe/akummn ca
WHBECTUpPaHM akTmBnm Ha PoHpoBeTe, ynpaeBnsBaHM OT [pyxecTBOTO, C Uuen
ocurypsiBaHe Ha CBOEBpPEMEHHA MHGOPMaUnS 3a CbCTOSHUETO Ha nopTdennute Ha
Te3n cxeMum B KpaTkocpouyeH nnaH. Kakto npe3 2023 r., Taka n npe3 2024 r.
OPYXXECTBOTO Le NPOOBLITKM C MPOBEXAAHETO Ha Cpewm C U3NMbIAHUTENHUTE W/unu
(bMHAHCOBM OMPEKTOPM Ha KOMMaHuuTe, B kouTo doHaoseTe Ha ,[MOO-bvaewe” ALl
ca MHBecTUpanu.

uTe nasapu, OEeNCTBUSITa Ha 3aKoHOOATENHUTE W perynaTtopHuTe OpraHu, Ha
UeHTpanHuTe 6aHkM 1 Op. MHCTUTYUUWU, CBBbP3aHM C MHBECTULUMOHHATa AEWHOCT Ha
NeHCMOHHOOCUTYpUTENHUTE ApYyXecTBa B cTpaHaTa. [Npe3 cnegsawara roguHa ca
Bb3MOXHMW MPOMSAHA Ha OCHOBHWU NIMXBEHW MPOLIEHTU, CIMBAHWUS U U3KYMyBaHUSA Ha
KOMMNaHuM n mnsternsHe unu obesnevaBaHe Ha OONbAHUTENHATa NUKBUOHOCT OT
CTpaHa Ha ueHTpanHu 6aHKu, KOeTO HECbMHEHO Le ce OTpasn Ha KanutanoBsuTe
nasapu. B Tasn Bpb3ka e HanoXuTenHo opraHM3MpaHeTo Ha cpewu ¢ nopTdonmo
MEHUIKbPUTE Ha KONEKTUBHUTE UHBECTULMOHHU CXEMU, B YMMTO AsnoBe/akumn ca
WHBECTUpPaHM akTuBnm Ha PoHpoBeTe, ynpasBnsBaHM OT [pyxecTBOTO, C Uuen
ocurypsiBaHe Ha CBOEBpPEMEHHA MHGOPMaUnA 3a CbCTOSHUETO Ha nopTdennute Ha
Te3n cxeMum B KpaTkocpodeH nnaH. Kakto npe3 2023 r., Taka n npe3 2024 r.
APYXECTBOTO Le NPOOBLITKM C MPOBEXAAHETO Ha Cpewy C U3NMbIAHUTENHUTE W/unu
(PUHAHCOBM OMPEKTOPU Ha KOMMaHuuTe, B kouTo doHaoseTe Ha ,[MO0-bbvaewe” ALl
ca NHBeCTUparnm.

T€ Ha KONEKTUBHUTE UHBECTULMOHHU CXEMU, B YUNTO AANOBE/aKLUUN ca NHBECTUPAHMU
akTmen Ha ®PoHOoBeTe, ynpasnsiBaHW OT [pyXecTBOTO, C Len ocurypsiBaHe Ha
CBOEBPEMEHHA MHGOPMaLMS 3a CbCTOAHMETO Ha nopTdennute Ha Te3n CXeMu B
KpaTkocpodeH nnaH. Kakto npes 2023 r., Taka u npe3 2024 r. gpyXecTBOTO Lie
NPOABLIMKN C MNPOBEXOAHEeTO Ha cpewu C MU3NbAHUTENHUTE Wunu GUHaHCOBK
OVPEeKTopn Ha komnaHumite, B KouTo cpoHaosete Ha [OLO-bboewe” AL ca
NHBECTMpanu.

€ Ha KONMEKTUBHUTE MHBECTULMNOHHN CXEMU, B YUUTO AANOBE/akumMM ca UHBECTUPaHU
aktmem Ha ®doHaoBeTe, ynpasnsiBaHM OT [pyxecTBOTO, C Len ocurypsisaHe Ha
CBOEBpPEMEHHA MHGOPMaLMA 3a CbCTOSHMETO Ha MOPTAENNUTE Ha Te3n CXeMu B
KpaTkocpodeH nnaH. Kakto npes 2023 r., Taka u npe3 2024 r. ApyXKecTBOTO Lue
NPOABLIMKN C MNPOBEXOAHEeTO Ha cpewu C MU3NbAHUTENHUTE Wunu QUHaHCOBK
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OVPEKTOPU Ha KOMMNaHuuTe, B kouTo doHaoBeTe Ha ,[OO-Bvaewe” A ca
NHBECTMpanw.
Mo-nogpobHa wuHgopMaLMss OTHOCHO BWOOBETE PUCK € OTpaseHa B roguliHus
PouHaHcoB OT4YeT Ha Mo.

VIl. AenctBua Ha c¢oHaa B obGrnactra Ha HaydyHou3crnepoBaTernickata U
pa3BoMHa AeNHOCT

Mpe3 2023 r. doHOoa He e npegnpueman Jencrteuss B obnactra Ha
Hay4Hom3cnegoBaTerickaTa v pa3BolHa AeNHOCT.

VIIl. KnoHoBe Ha ,,[104-bbaewe” ALl
[leHCMOHHOOCUTYPUTENHOTO  APYXECTBO W HeroBute  poHAoBe  HAMAT
perncTpmpaHmn KroHoBe B CTpaHaTta unm YyxouHa.

IX. Bbaewo pasutue Ha ,,ANd — bbaewe*

Mpe3 2024 roguHa e NPOAbLIMKMM u3rpaxgaHeTo Ha gobpute crtaHgapTu npu
WHBECTULMOHHATA MONUTUKA, KaTo Ce chnasBaT MpUMHUMNUTE Ha HaAEeXOHOCT,
NMKBUAHOCT, OOXOAHOCT U amBepcudmkauma. C orneg naHgeMmarta, Ha KOATO cMme
NnoanoXeHN CTPUKTHO e cneguMm nUKBMOHOCTTA Ha nputexaBaHuTe oT doHaa
(PUHAHCOBM MHCTPYMEHTW, AMHAMMKaTa Ha OCHOBHUTE W Na3apHUTE JNNXBEHU
NPOLEHTUN, N3BBbPLUBAHE HA aHaNn3 1 oLeHKa 3a TAXHOTO BNMSIHUE BbPXY ObrOBUTE
WHCTPYMEHTH, BKMoYeHn B noptdpennute Ha PAMNO. LUWe wuHBecTMpame
nocTbnBallMTe cpeactea nNpeaMMHO B NUKBUOHM aKTUMBWM C LEN nocpellaHe Ha
HeobnYanHU (M3BBHPELHW) U3XOOALLN NAaPUYHM NOTOLUMN.

Mpes 2024 rognHa doHOa LWe ce onuTa NpoabibkM Oa npeanpMemMa OCHOBHWU
cTpaTernyeckn CTbMKU 3a yBefiMyaBaHe Ha KOHKYpPEeHTOCMOCOOHOCTTa M nasapHuTe
cn nosvumn. Ule ce pabotm 3a nogobpsiBaHe Ha UHaAHcoBaTa Kyntypa W
MHPOPMUPAHOCT Ha KIMMEHTUTE, OCb3HaBaMkM Ye Taka We Cb30adeM KOHKYPEHTHO
npeaMMcTBO U Le 3acunuM KneHTckaTa npuBbP3aHOCT kbMm GpaHga MO0 -
bboeuwe”.

Mpes 2024 roguHa, We nNPOAbMKAUM [a noBUWABaMe W3UCKBaAHUSATA CU KbM
AENHOCTTa Ha OCUrypuTenHute nocpeaHuuun, ¢ orfnen nocturaHe Ha no-godpu
pesyntati B NpUBMMYAHETO N 3aabpXKaHEeTo Ha ocurypeHun nuua. e ctaptupame
opraHu3aumsi No cb3gaBaHe Ha OCBeAOMMUTESNHA KaMMnaHWs C OCUTypeHUTe nuua u
paboTogatenu, B KOATO We 6baaT 3acTbneHn NogpobHM 06sICHEHUS.

Puck MeHMopKMBbHTa We Npoab/mkM Aa  nogabpXa HernpekbCHAT MOHWUTOPUHE Ha
nasapHus puck 4Ypes crefleHe Ha AMHaMuKaTa Ha OCHOBHUTE M MasapHUTE JIMXBEHU
NPOUEHTN, M M3BbPLUBAHE Ha aHanM3 U OuUeHKa 3a TAXHOTO BIIMSIHUE BbBbPXY
ObNroBUTE MHCTPYMEHTW, BKMOYEHM B nopTdenna Ha doHaa. e 6bae nposexaaH
MOHUTOPWHI, OTHOCHO cTabunHocTTa Ha OGaHkoBaTa cuCTeMa KaTo LUAno M Ha
OaHkuTe, B KOMTO (poHOA Bb3HaMepsBa Aa OTKpUe Oeno3uTh, Ype3 aHanu3 Ha
HOBMHK, (UHAHCOBM OTYETM W WHopmMaumm (Qoknagu) OT HAO30PHWU OpraHu,
PENTUHIOBK areHunn n Ap. BbB Bpb3ka ¢ obesneyaBaHe Ha Tekylla nHgopmaumus 3a
KpeAUTHUTE PENTUHIM Ha ObpXaBu, 6aHKNM N eMUTEHTU Ha obnuraumm n HesabaBHO
MHPOpMMpaHe Ha MHBECTULMOHHUSA KOHCYNTAHT MpW YCTaHOBSIBAaHE Ha HeraTuBHa
npoMsHa B THX.

Bbnpekn ye W3paen n lNManectmHa He ca npou3BoauMTENM NETPOS, PErMoHbT Ha
Bnuskua Uatok abpxn 30% OT CBETOBHOTO npeanaraHe.

Cnopen aHanusaTopu, ako KOH(MMKTBT ce paspacHe W ob6xBaHe ronemuTe
npounssoauTenu kato MpaH n Cayautcka Apabus, Moxe Oa ce CTUrHe [0 HedoCTuUr
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Ha NeTpon B CBETOBEH Malab, CKOK B LieHUTEe Ha ropueara, kato 6eH3NHBLT Y Hac
MOXe W Oa HaaxeBbpnun 4 neBa 3a nuTbp. Cera aHanusaTopy KOMEHTMpaT, 4e
HacTosILUMTE BOEHHM OENCTBUS efBa N Lie Npean3BukaT MKOHOMUYECKUTE TPycoBe
B TakbB Mawab, HO BCUYKO 3aBMCU OT TOBA KOMKO LLE NPOAbIMKM BOMHATA U Oanu
HAMa Aa 6baaT BbBrEYEeHU OLLE AbpPXKaBW.

Ha ,Yonctpunt” Be4ye roBOpsT 3a ce30Ha Ha BoMHWUTE. ATakaTa cpelly Wapaen
n3npaBs Ha HOKTKM M BopcuTe, N MHBECTUTOPUTE, HO N 0OMKHOBEHUTE Xxopa. Cnopen
aHanusatopu, 3a bbnrapusa, a n 3a EBpona, BaxHWTE BBLMPOCKM Ca CBbP3aHU C
neTpona, HO He CaMo C LieHaTa My.

Typuctudecknat GpaHw y Hac cblo MoXe Aa noctpaga. Camo MuvHanaTa roguHa
cTpaHaTta Hu e buna noceteHa ot noyTtn 180 xunagu Typuctum ot U3paen.

BonHaTa B YKpanHa CbLUO 3anoyHa B MOMEHT, B KOMTO MKOHOMMKaTa Ha bbnrapusa
Oewe 3anovHana fa ce cbB3ema OT Kpu3aTa, cBbp3aHa ¢ COVID naHgemusTa.
MouTn BB BCUYKN CEKTOPU CE NMpaBexa onNuTK 3a paswmnpsiBaHe Ha Npou3BoacTBaTa
1 HOBU MHBECTULINW.

Cbbutnata, sanovHanu npeaxogHaTta npomMeHuxa Tean HamepeHus. [doceraluHuTe
NPOrHo3nM 3a MKOHOMWUYECKU pacTex B EBpona m B 4yactHocT Bwbnrapmsa Hama ga
ObaaTt ocobllecTBeHW. Bce no- 4yecto ce npokapBaTr TBbpAEHUATa, 4e
MKOHOMUWYECKUAT pacTeX MOXE Oa Ce OKaxe OBOMHO MO-HMUCHK. 3a eBpo3oHaTa NMbk
BCE MO-4eCTO Ce CMnoMeHaBa PUCKLT OT crardnaums (MKOHOMUYECKW 3acTou B
KOMOMHaUMA ¢ BUCOKa MHAbaums).

[la ce npaBAT KOHKPETHM NPOrHo3n obaye e TBbpAe paHo. Te 3aBUCAT OT naxoga u
NPOOBLIMKUTENHOCTTA Ha BovHata. CToTUUMTE XWUNagu MUrpaHTU, Hanyckalum
YKpanHa, 3aTBOPEHUTE rpaHuLM U NpeHacodeHn TOBaponoTouM, 3aBUCMMOCTTa Ha
EBpona (1 B yacTHOCT Ha bbnirapus) oT pyckusi ras n NneTposn 1 HanoXeHnTe caHKLmMm
LLle MMaT HeraTUBHM Nocneanum, KOMTO e Ce YCEeTAT OT NOYTU BCEKW.

MpsKo 3acerHaTu OT BoOWHaTa Le ca MHOro GbMrapcku GU3HECK, OCbLLIECTBABALLIN,
TbProBCKM CAOEnKW, BHOC M M3HOC C Pycua n YkpaiHa, KakTo U KOMMaHWuu,
nogaocTaBunum 3a EC. TypuambT CbLLO Le OceTy BoMHaTa.

X. JonbrnHuTenHa nHcopmauma no un. 1874 n un. 247 or TbproBcKkusi
3aKOH, KaKTO U BbB Bpb3Ka C pasKpMBaHeTO Ha KOH(IIUKT Ha UHTepecu

DOHOLT He nputexasa cobCTBEHN akumu.

UneHoBeTe Ha CbBeTa Ha AMPEKTOpUTE HAMaT NpaBo Aa npmaodbmeat akumm n
obnurauum Ha doHaa.

UneHoBeTe Ha CbBeTa Ha AVPEKTOPUTE HAMAT y4acTusi B Apyry ApyKecTsa
KaTo HeorpaHMYeHO OTFOBOPHU CbAPYXHULM, HE NpuUTexasaT noseye oT 25 % oT
KanuTana Ha ApYro TbproBCKO APY)XECTBO U HAMaT y4acTusi B ynpaBlieHNeTo Ha
ApYrv OpyXecTBa Unn koonepauum KaTo NpoKypuCTU, YNpaBUTENN UK YNeHoBe Ha
CbBETW.

Toouwen ooxknao 3a oeiinocmma 3a 2023 zoouna 15



“NOBPOBOJIEH NEHCUOHEH ®OHA-BBbAELLE”

Mpe3 roguHaTa YneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE HE ca CKIYBanu
aorosopwu no yn. 2406 ot T3.

UneHoBeTe Ha CbBeTa Ha ANPEKTOpUTE MosyvaBaT Bb3HarpaxaeHneTo cu ot
.10 bbvoewe” All.

UneHoBeTe Ha CbBeTa Ha ONPEKTOPUTE, KaKTO N CBbpP3aHUTE C TAX Jinua

HAMAaT CKIHYEHUN IOroBOpY € pOoHAA, M3BbH CTaHAAPTHUTE LOrOBOPY 3@ NEHCUOHHO
ocurypsiaHe.

XI.Cb06uTtHa cneg parara, KbM KOATO € U3roTBeH (pMHaAHCOBUA OTYeT

Cnepn patarta, KbM KOATO € M3rotBeH puHaHcoBus otyeT Ha [MNP-bvaewe He
Ca HacCTbNUMM CbLUECTBEHM CLOUTMA C KOpUrMpal, u/unm He Kopurupawl, xapaktep,
KOMTO crefBa Aa ce oTyeTaTt Ui OrnoBecTAT B HETO.

Digitally signed by

ANDREY [LIEV ANDREY ILIEV
SH

oTov

HHOTQVros  Date: 2024.03.27

N3nbnHutenen ampektop ,NCO-b8AeldaZ4A)2'00'

VENELIN Digitally signed by

VENELIN IVANOV

BV AMNOMnes  MILEV

NsnbnhuTeney anperep NC0- (e 28240327
MH—EV 11:30:57 +02'00'
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AOKJIA4 HA HESABUCUMUTE OAUTOPU

/10 AKUMOHEPUTE
HA NoJ BbAELLE A4

onna,q OTHOCHO OJMTa Ha Cl)MHaHCOBm'-l oTyeT
MHeHue

Huve m3Bbpwmxme oaut Ha duHaHcoBuA oTyeT Ha JOBPOBOJIEH NEHCUMOHEH ®OHA - BbAELLE
(PoHaa), cbabprkaw, oTyeT 3a (UHAHCOBOTO CbCTOAHME KbM 31 aekemBpu 2023 r. M oT4yeT 3a
BCEO6XBATHMA A0X0A, OTHET 3@ HETHMTE aKTMBM Ha Pa3nosIoXKEHUE HA OCUIYPEHUTE SiMLia M OTYET 3a
napuvyHMTE NOTOLM 3a rojMHaTa, 3aBbpluBalla Ha TasW AaTa, KaKTO M MOACHUTEIHUTE MPUIOKEHUA
KbM (PUHAHCOBMA OTYET, CbAbPKalLM ChbliecTBeHa MHbOPMaLMA 3a CHETOBOAHATA MOJUTMKA M Apyra
noscHuUTeNHa MHbopmaums.

Mo Hawe MHeHWe, NPUIOKEHUAT (DUHAHCOB OTYET JaBa BAPHA M YecTHa npejctaBa 3a (GMHAHCOBOTO
cbcTosAHUE Ha ®oHaa kbM 31 aekemBpum 2023 1. U 3a HEroBMTe (MHAHCOBM pe3yaTaT OT AeMHOCTTa
M napuMyHuMTe My MOTOLM 3a rojuHaTa, 3aBbpluBalla Ha Tasu JaTa, B CbOTBETCTBME C
MexayHapoaHWTe CcTaHAapTH 3a MHaHCoBO oTumnTaHe (MCPO), npmetn ot EBponerickus cbros (EC) .

basa 3a u3pasfaBaHe Ha MHeHUe

Huve m3BbpWMXME HaWMA OAMT B CbOTBETCTBME C MeXAyHapoAHuTe oAMTOpCKMU cTaHaapTu (MOC).
HawuTte oTroBOpPHOCTWU CbraacHO Te€3u CTaHAAPTM Ca ONUCAHW [OMbJIHMTENHO B pasfena OT HaluMA
Joknag ,,OTroBOpHOCTM Ha oauTOopa 3a oAMTa Ha (MHaHCOBMA oTyeT“. Hue cme He3aBUCUMM OT
NEeHCUMOHHOTO JpyxecTBo M dDoHAa B CbOTBETCTBME C MeXAyHapoJHMA €eTMYEeH KOoAEeKC Ha
npodecroHaiHUTE CHETOBOAMUTENN (BKAOUYMTENHO MexayHapoAHM CTaHZapTH 3a HE3aBMCMMOCT) Ha
CbBeTa 3a MeXAyHapoAHM CTaHAapTH No eTuka 3a cyetosoamTenu (Koaekca Ha CMCEC), 3aegHo ¢
eTUYHUTE M3UCKBaHMA Ha 3aKoHa 3a He3aBUCHMMMA duHaHCcOB oauT (3HPO), npunoxkumu no
OTHOLUEHWE Ha HawmA oAMT Ha (MHAHCOBMA OTYeT B bbarapusa, Kato HME M3NBAHUXME M HaluTe
APYru €TUYHM OTrOBOPHOCTM B CbOTBETCTBME C M3MCKBaHMATA Ha 3HPO mn Kogekca Ha CMCEC. Hue
cyMTame, Ye OAMTOPCKMUTE JOKasaTesICTBa, MNOJIyYEHW OT HaC, ca AOCTaTbYyHM M YMECTHM, 3a fJa
OCUrypAT 6a3a 3a HalleTo MHeHMe.

Kno4oBM 0g4MTOPCKU BBNPOCU

K/1l040BM 0AMTOPCKM BBMPOCU Ca TE€3M BbMNPOCU, KOUTO CbI/IACHO HallaTta npocecroHasiHa npeLeHkKa
ca 6MAM C HaM-rofisMa 3HauMMOCT MpM OAMTa Ha (DMHAHCOBMA OTYET 3a TeKylms nepuog. Tesu
BBMPOCK Ca pasr/iefjaHu KaTo YacT OT HalwMA oAMT Ha (PUHAHCOBMSA OTYET KaTo LAA0 U (hOPMUPaAHETO
Ha HalleTO MHEHWEe OTHOCHO Hero, KaTo HWe He NpeAocTaBsME OTAE/IHO MHEHME OTHOCHO Te3w

BBMPOCH.
KniouyoB oauTOpCcKM BBNPOC Kak T03M KN1040B OAUTOPCKU BBMpOC Gewe
agpecupaH npy NpoBeAeHUA OT HaC OA4UT

»Ll€HHM KHMXKa, OT4YMTaHM no crnpasegamBa | [1o BpeMe Ha HalMA OAUT OAMTOPCKUTE HM
CTOMHOCT B nevyan6ara uam sary6ara (CCM3)“ npoueaypu BKJIOYMXa, 6€3 Aa ca orpaHMYeHn
Bux noacHumesnHu 6enexku  2.9. u 3.6. KbM | fO:

200uWHUA uHaHcos omyem - [pernea, npoBepka Ha JOKYMEHTU U
Kbm 31 gekempu 2023 r. ®oHga oTuMTa LEHHM OLeHsBaHE Ha aAeKBaTHOCTTa Ha
KHUXa, otumtaHM no CCMN3 B Ortyeta 3a NOSUTUKMTE, npoueaypuTte U
(MHAHCOBOTO CbCTOAHME B 06L pa3mep Ha 15 916 CBbp3aHMTE C  TAX  BbTPELHM
XWN. NneBa, KoeTo npefcrasnasa 92 % oT Herosute KOHTPO/IU no npoueca Ha
o6wy aktmeu (12 122 xmun. nesa n 92 % ot obwmTe onpejensHe  Ha  CrpaBeA/MBaTa
aKTMBM KbM 31 aekemspu 2022 r.) CTOMHOCT;
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Q

Knto4oB o4MTOPCKM BBNPOC

Te3n UHAHCOBM aKTMBM Ce pasriexjar Kato
K04YOB haKToOp 3a onpefesiiHe Ha pesyaTatute
oT AeMHocTTa Ha ®oHAa M 3a pasmepa Ha HETHUTe
MY aKTUBM.

OnpegensHeTo Ha cnpaBej/iMBaTa CTOMHOCT Ha
(mHaHCoOBKTE aKTUBM ce 6a3mpa B No-rossmara cm
YaCT Ha MasapHM JaHHM, KOMTO ca MOJlyYeHU OT
Pas/IM4HM  MYGAMYHM  M3TOMHMUM  WMAM  Ypes
npuaaraHe Ha Apyru OUEeHbYHW MEeToau M
TEXHUKM. MoBEYETO BXOAALLM AAHHU 3a OLEHKA ce
no/ly4aBat OT 60PCOBM KOTMPOBKM Ha JIMKBMAEH
nasap. Korato o6aye TakuMBa JaHHM He ca
pasnonaraemu, ®oHaa  M3M0/i3Ba  Pas/MYHM
NPeAnooKEHUs U TNPUOIU3UTENHU OLEHKM 3a

iz

a

Kak To3M KJIl04OB OAUTOPCKM BbNpoc Geule
ajpecrpaH npu NpoBeAEHUA OT HaC OAMUT

AHanm3sn  w gpyru
npoueaypu BbB Bpb3Ka  CbC
CTPyKTypaTa 7 CcbCTaBa Ha
nopTdenana or ¢UHAHCOBU aKTMBM,
otuntaHu no CCMN3, 3a ga ce oueHAT
puUckoseTe oT CblUecTBEHU
HenpasBM/IHU OTYUTAHMS;

aHaJ/IMTUYHN

OueHKa M npoBepKa 3a afeKBaTHOCT
M nociefoBaTe/IHOCT Ha MpuaaraHarta
oT doHAa cYeTOBOAHA MOJIMTUKA BbB
BpPb3Ka e npeAcCTaBaAHETO,
KnacuduKaumaTa M oLeHABAHETO Ha
bMHaAHCOBMUTE aKTMBU, OTYMTAHM MO
CCM3 c orneg Ha nNpUIOKUMUTE

HYXXAMTE Ha OLEHDBYHU METOAM, KOMUTO CbAbpXKaT MCOO;

onpejesieHa  CTEMEeH Ha  HECUMIypHOCT M - [TonyyaBaHe Ha  NOTBBLPAMTENHO

CY6EKTMBU3BM. nMCMO  OT GaHKaTa-noneunTen W
paBHeHue Ha NoTBbpAEHUTE

OueHABaHeTO Ha  (PMHAHCOBMTE aKTMBM  Ce HOMMHAJ/IHA CTOMHOCT M KOJIMYecTBa

M3BbPLIBAa B CHOTBETCTBME C M3MCKBaHMATA Ha
NMEHCUMOHHOTO  3aKOHOAATE/ICTBO,  BbTPELUHMTE
npaesuna 3a JeMHocTTa Ha
NEHCUOHHOOCUIYPUTE/THOTO ApY:KecTBo M DoHAa 1
M3MCKBaHMATa Ha MCOO 13 OuyeHssaHe no
cnpasedsiusa cmolHocm.

no Buaose UMHAHCOBM aKTMBU C
OTYMTAHETO MM B CYETOBOAHMTE
permctpu Ha ®oHga Kbm 31
aekemspn 2023 r.;

- CbnocTaBsAHe Ha oLeHKaTa Ha BCUMYKM
(MHAHCOBM aKTMBKM, OTYMTaHM NO
CCN3 u BKAKOYEHM B mopTdeirna Ha
®oHpa no 6GOPCOBM  KOTMPOBKM,
Ba/MAHM KbM 31 pekemspu 2023 r. C
ny6/IM4HO JOCTBIMHM nasapHu
U3TOYHULM U BIONIETUHM;

MopaanM Te3n obcToATENCTBA, HME CuMTame, 4e
onpeAesisHETO Ha CrpaBeA/iMBaTa CTOMHOCT Ha
LEeHHUTE KHM)Ka, oTtumTaHM no CCM3 e Knwo4os
OAMTOPCKU BBNPOC.

- [lpernea 7 oLeHKa Ha
aJIEKBATHOCTTA, nbJiHOTaTa U
YMECTHOCTTa Ha OMoBecTABaHUATA
BbB (PMHAHCOBMA OTYeT, B T.4. M Ha
ornoBecTABaHMATa BbB Bpb3Ka C
(drHAHCOBNTE aKTMBWU, OTYMTaHM MO
ccns, BKJIIOYMTEJTHO OTHOCHO
MepapxmMAta Ha  CMpaBeA/MBUTE
CTOMHOCTMH.

Apyra nHdopmauma, passiMyHa ot MHAHCOBMA OTYET M OAUTOPCKUA AOKIA BbpPXy Hero

PbKOBOACTBOTO Ha MEHCMOHHOTO APYKECTBO HOCM OTFOBOPHOCT 3a Apyrata MHdopmauus. Jpyrata
uHbOpMaumMsa ce CbCToM OT AOKMaA 3a AEMHOCTTa, M3rOTBEH OT PbKOBOACTBOTO Cbr/iacHo [naBa
ceAMma OT 3aKoHa 3a CHETOBOACTBOTO, HO HE BKJ/IK0UBA (PMHAHCOBMSA OTHYET M HaLWMA OAMTOPCKM LOKNA4
BbPXY Hero.

HaweTto MHeHMe OTHOCHO Cbl/IHaHCOBMﬂ oTHeT He 06XBaUJ,a Apyrata l/IHCbOpMaLIMH M HHe He

M3pasAaBamMe KakBato MU Aa € cbopma Ha 3aK/l4eHKne 3a CUTypHOCT OTHOCHO HeA, OCBEH aKO He €
M3PMYHO NOCOYEHO B AOK/1Ia4a HM U [0 CTeneHTa, 40 KOATO € NOCOYEeHO.
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BbB Bpb3Ka C Hawusa oAMT Ha (DMHAHCOBMA OTYET, Hawata OTFOBOPHOCT Ce€ CbCTOM B TOBa Aa
npoyetem gpyrata MHMOpPMaLMa M MO TO3M HauMH Ja MpELEeHMM Aasiu Ta3su apyra MHbopmauma e B
CbLLECTBEHO HECHOTBETCTBME C (DMHAHCOBMA OTYET MM C HalMTE MO3HaHWA, NMPUAOBMTU MO Bpeme
Ha oaMTa, MM MO APYr HAYMH M3rnexja Aa CbAbprka CbLIECTBEHO HEMPaBW/IHO AOKNajBaHe. B
c/yyalr Ye Ha 6asata Ha pa6oTarta, KOATO CME€ M3BbLPLUMIIM, HWME JOCTMIHEM [0 3aK/I0YEHME, Ye €
Ha/MLe CbLEeCTBEHO HEMPaBM/IHO AOKNaZBaHe B Ta3u Apyra MHdoOpMaumsa, OT Hac Ce M3MCKBA Aa
JOKNazBame To3M (haKT.

Hamame KaKBo Ja AOK/JlafBame B TOBA OTHOLUEHME.

Jonb/iHUMe/IHU 8bNPOCU, KOUMO nocmassA 3a doK/1adsaHe 3aKoHbM 3a c4emosodcmsomo

B gonbiHeHWe Ha HallMTe OTrOBOPHOCTM M [OKNaABaHe cbriacHo MOC, no oTHoweHWe Ha AoKaaja
3a AeMHOCTTa, HWME M3MbJHUXME U MpouesypuTe, A06aBeHM KbM M3MCKBaHWMTe no MOC, cbriacHo
,»YKa3aHMA OTHOCHO HOBM M paslMPeEHU OAUTOPCKU JOKIAAM MU KOMYHMKALMA OT CTpaHa Ha ogurtopa”
Ha npodecuoHanHaTa oOpraHuM3aumMa Ha perucTpupaHute oautopu B bbarapua, MHCTMTYTa Ha
avnaomMupaHmTe  ekcnept-cyetoBoamtenn (MAEC)“. Te3sn npouesypu KacaaT MpOBEPKM 3a
Ha/IMYMeTO, KaKTO U MPoBEepKM Ha dopmaTa M CbAbPKaHMETO Ha Tasu Apyra MHdopmauma C uen ga
HM nNoAmnoMorHaT BbB hOpMUpaHe Ha CTaHOBMLLIE OTHOCHO TOBa JasiM ApyraTa MHbopmMaumsa BKIKOYBA
OMoBEeCTABaHUATA WM AOKJajBaHUATA, NpeABuMAeHM B MpuaoxmmuTte B bbarapua, Mnasa cegma ot
3aKoHa 3a CYeTOBOACTBOTO.

CmaHosuuwje 8b8 8pb3Ka ¢ Ya. 37, an. 6 om 3aKoHa 3a c4emosodCcmaomo

Ha 6a3aTta Ha M3BbPLLEHWUTE NPOLLEAYPU, HALLIETO CTAHOBMLLE €, Ye:

a) MHdopMaumaTa, BK/OYEHA B [OKNaJa 3a JAeMHOCTTa 3a (PMHAHCOBaTa roAMHa, 3a KOATO e
M3roTBeH PUHAHCOBMAT OTYET, CbOTBETCTBA HA (PMHAHCOBMSA OTYET.

6) /JoKnaabT 3a AEMHOCTTA € U3rOTBEH B CbOTBETCTBME C M3MCKBaHMATA Ha [NaBa ceama OT 3aKoHa
3a CYETOBOACTBOTO.

OTI'OBOPHOCTM Ha PbKOBOACTBOTO M JZiMLaTa, HAaTOBapeHH C 06U.|,O ynpaBJieHHe 3a CbMHaHCOBMFl
oT4yeT

PbKOBOACTBOTO Ha MEHCMOHHOTO APYXKECTBO HOCKM OTFOBOPHOCT 3a M3rOTBAHETO WM [JOCTOBEPHOTO
npeactaBsHe Ha To3W MHAHCOBMA oT4yeT B cboTBeTcTBME ¢ MCPO, npuetn ot EC M 3a Takasa
cMCTEeMa 3a BbTPELEeH KOHTPOJ, KaKBaTO pPbKOBOACTBOTO OMpefensa Kato Heobxoauma 3a
OCUrypsiBaHe M3roTBAHETO Ha (PUHAHCOBM OTYETM, KOMUTO HE CbAbPXKAT CbLUECTBEHW HEMPaBMJIHM
OTYMTaHMA, HE3ABMCUMO JaNn AbJIXKALLM Ce HA M3MaMa WM FpeLUKa.

Mpu M3roTBsAHE Ha (MHAHCOBMA OTHYET PbKOBOACTBOTO HA NEHCMOHHOTO APYKECTBO HOCU OTFOBOPHOCT
3a oueHABaHe crnoco6HocTTa Ha ®doHAa Ja NpoAb/MKM Ja (YHKUMOHMpa KaTo AeMCTBallo
npeanpuATHME, OMOBECTABAMKM, KOraTo TOBa € NMPUJIOXMMO, BbINPOCKU, CBbP3aHMU C NPEeANoJIOKEHMETO
3a JeNMCTBaLLO NpeanpUuATHME M M3MON3BAMKM CYETOBOAHATa 6a3a Ha OCHOBATa Ha MPEeAno/IoKEHUETO
3a [IeMCTBalL0 NpeAnpMATHE, OCBEH aKo PbKOBOACTBOTO He Bb3HaMepsaBa Aa Aukeuaupa PoHga uau
[la NpeycTaHoBM AEeMHOCTTa MY, MAM aKo PbKOBOACTBOTO Ha MPaKTMKa HAMAa Apyra anTepHaTuBa,
OCBEH /13 MOCTbMNM MO TO3M HAYMH.

Jlnuara, HaTOBapeHU C o6uo ynpaBJieHHne (OAMTHMH KOMHUTET Ha NEHCHMOHHOTO ﬂ,py)KeCTBO), HOCAT
OTrOBOPHOCT 3a OCbLEeCTBABAHETO Ha HAaA30p HaJ npoueca no Cbl/IHaHCOBO oTuMTaHe Ha PoHaa.

OTI'OBOPHOCTM Ha oAUTOpUTE 3a OgUTA Ha CbMHaHCOBMFI oTyeT

HawmTe uenm ca Aa noslyyMm pasymHa CTErNeH Ha CUMIypHOCT OTHOCHO TOBa Aa/iM (UHAHCOBUA OTYeT
KaTo L0 HE CbAbpXa CbLIECTBEHWM HEMPAaBWU/IHM OTUMTAHMA, HE3ABMCMMO Aa/iM Jb/BKAlM Ce Ha
M3MamMa MM Tpelika, M Aa M34aJemM OAMTOPCKM AOKNaZ, KOMTO Aa BK/OYBA HALIETO OAUTOPCKO
MHeHMe. PasyMHaTa CTemeH Ha CUrypHOCT € BMCOKa CTEMEH Ha CMIYPHOCT, HO He € rapaHums, ue
OZIMT, M3BBbPLIEH B CbOTBETCTBME C MOC, BMHAaru Lie pa3KpuBa CblUECTBEHO HEMPABM/IHO OTYMTAHE,
KOraTo TaKoBa CblLEeCTBYBa. HenpaBWIHM OTYMTaHMSA MoraT Aa Bb3HMKHAT B pe3yaTaT Ha M3Mama MK
rpeLika M Ce CYMTaT 3a ChlLUECTBEHM, aKo 6M MOr/I0 pasyMHO Jla Ce OYaKBa, Ye Te, CaMOCTOATE/IHO
MNM KaTO CbBKYMHOCT, 6MXa MOMIM Ja OKa)aT BJ/IMAHME BbPXY MKOHOMMYECKMTE pEeLIeHMs Ha
noTpebutennTe, B3eMaHu Bb3 OCHOBA Ha TO3M (hMHAHCOB OTYeT.
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KaTo vacT ot oguTa B cboTBeTcTBME ¢ MOC, HMe M3non3BaMe npodecroHaiHa NnpeLeHka 1 3anassame
npocecroHaeH CKENTMLIM3bM MO BpEME Ha Liens oamT. Hue cblio Taka:

o uaeHTMdULUMpPaMe U OLEHBAME PMCKOBETE OT CbIECTBEHM HEMpPaBMIHM OTYMTAHWUSA BbB
(b1HaHCOBMSA OTYET, HE3aBMCMMO Jajv Ab/KallM Ce Ha M3Mama WM rpellka, paspaboTBame M
U3NbJHABAME OAMTOPCKM MpoLeaypu B OTFOBOP Ha TE€3M PUCKOBE WM MOJlyYaBaMe OAUTOPCKM
[lOKa3aTesiCTBa, KOMTO Ja Ca JOCTaTbYyHM M YMECTHM, 3a [la OCMrypAT 6asa 3a HaleTO MHEHMe.
PUCKBT a He 6bJie pa3sKpUTO CbLIECTBEHO HEMPaBUIHO OTYUMTAHE, KOETO € pe3yaTaT OT M3Mama,
€ MO0-BMCOK, OTKOJIKOTO PMUCKa OT CbLIECTBEHO HEMPaBWM/HO OTYMTAHE, KOeTo € pesy/TaT oT
rpelKka, TbM KaTo M3MamaTa MOXe Ja BK/OYBa TaMHO cCropasymsBaHe, danwuduumpaHe,
npeaHaMepeHu MpoMnycKM, M3ABJIEHMA 3a BbBEXJaHe Ha OAMTOpa B 3ab6/yKAEHME, KaKTo M
npeHe6peresaHe UM 3a06UKaNAHE Ha BbTPELIHUA KOHTPO.

o nosiyyaBaMe pasbupaHe 3a BbTPELIHMA KOHTPOJ, MMall, OTHOLIEHME KbM OAMTa, 3a Ja
paspaboTMM OAMTOPCKM NpOoLEeaypH, KOUTO Aa Ca NOAXOAALM NPM KOHKPETHMTE 06CTOATE/CTBA,
HO He C e/l M3pa3ABaHe Ha MHEHME OTHOCHO €(hEKTMBHOCTTA Ha BbTPELLHMA KOHTpoA Ha ®oHAa.

o oueHABaMe YMEeCTHOCTTa Ha W3Noa3BaHMUTE CYeTOBOAHM MOJIMTUKM U  Pa3yMHOCTTa Ha
cyeToBOogHUTE ﬂpM6ﬂM3MTe}1HM OUEeHKM U CBbp3aHUTE C TAX oNnoBecTABaHMA, HaMpaBeHU OT
PBKOBOACTBOTO.

L4 AoctiMraMme A0  3aKJik4YeHne OTHOCHO YMeCTHOCTTa Ha M3non3BaHe OT CTpaHa Ha

pPbKOBOACTBOTO Ha CYeToBOAHAaTa 6a3sa Ha OCHOBaTa Ha MPEeAMNoJIOKEHMETO 3a JAeMCTBalLO
npeanpuaTHe M, Ha 6asata Ha MOJYyYEHUTE OJMTOPCKM [OKasaTe/lCcTBa, OTHOCHO TOBa JajM e
Ha/MLe CbLECTBEHA HECUMIYPHOCT, OTHACALLA Ce A0 CbOUTUA MM YCI0BUA, KOUTO BMxa MOrM Aa
MOPOAAT 3HAYMUTESIHM CbMHEHMS OTHOCHO CMocobHocTTa Ha doHga Ja MpoAbLMKM  Aa
(bYHKUMOHMpPA KaTo AEMCTBALLO NpeanpuaTHMe. AKO HME JOCTUrHEM [0 3aK/Il0YEHUE, Ye e Ha/mLie
ChLLUECTBEHA HECUIYPHOCT, OT HaC Ce U3MCKBa Ja NPUBJIEYEM BHMMAHWE B OJMTOPCKMA CU OKNAJ
KbM CBbp3aHMTE C Ta3W HECUIYpHOCT OMOBECTABAHMA BbB (DMHAHCOBMA OTYET MM B C/IyYan ye
Te3M ONoBEeCTABaHMA Ca HeaZeKBaTHU, Aa MoaMdULMPaMe MHEHMETO cu. HalumTe 3aK/oueHus ce
OCHOBaBaT Ha OJMTOPCKWUTE [OKa3aTe/iCTBa, MOJIyYeHM A0 JaTaTa Ha OAUTOPCKMA HU AOK/aj.
Bbaelwm cbbuTMA MAM ycnosus obade MoraT Aa cCTaHaT npuumHa PoHga Aa npeycTaHoBM
(byHKUMOHMpPAHETO CH KaTo AEMCTBALLO NpeanpuaTUe.

L4 ouyeHABaMe UANOCTHOTO npeacTaBAHE, CTPYKTypa M CbAbpXKaHME Ha CbMHaHCOBMFI oT4erT,
BKJ/IOYUTE/NIHO OonoBeCcTABaHMATa, U a1 (bMHaHCOBMFIT OoTHeT npeacTtaBA OCHoBoOMoOJlarawmTe 3a
Hero CAe/lKM U CbOUTHA NO HaYMH, KOMTO MocTmra AOCTOBEPHO nNpeacTaBAHE.

Hue KOMyHWMKMpame C amuaTta, HaToBapeHW C o6LWO ynpas/ieHWe, Hapeg C OCTaHa/MTe BbMpocH,
MJaHUPaHWUsA 06XBaT M BPEME Ha M3MbJIHEHWME HA OAMTA M CbLUECTBEHWTE KOHCTaTauMu OT OAMTa,
BKJ/IIOYUMTE/IHO CbLIECTBEHM HEAOCTaTbUM BbB BbTPELWHMSA KOHTPOJ, KOMTO MAeHTUdMUMpaMe Mo
BpeMe Ha M3BbPLUBAHMA OT HAC OAMT.

Hue npegocrtaBAMe CblWO Taka Ha JiMuaTta, HAaTOBApeHU C o6Lwo ynpaBieHue, mnsasneHune, 4e cme
M3NBJIHUAN  NPUNOXKUMUTE  ETUYHU U3BUCKBAHMA BbB Bpb3Ka C HE3aBMCUMMOCTTa M Ye Ue
KOMYHUKMPaMe C TAX BCUYKU B3aMMOOTHOLUEHMA U APYIrM BBMNPOCKU, KOUTO 61xa Morau Pa3yMHO Aa
6baaT pasrnexgaHnM Kato UMally OTHOWEHME KbM HE3aBMCMMOCTTA HU, a KOrato € npuioxmmo, “
CBbp3aHUTE C TOBa Npegna3Hn MepKH.

Cpeg BbNpocHTe, KOMYHUMKMPAHK C /iMLaTta, HaTOBapeHU C 06L0 YNpaB/ieHHe, Hu1e onpeaensme Tesu
BBMNPOCU, KOUTO Ca 6MNIM C HAM-TO/IAMA 3HAYMMOCT MPU OAMTa Ha (DMHAHCOBMA OTYET 3a TEKyLMA
nepuMoa M KOMTO C/lIe0BATE/IHO Ca KJYOBM OAMTOPCKM BbMpocu. Hue onmcBame Te3u BbMNpOCcH B
HallMA OAMTOPCKM JOKNaJ, OCBEH B C/lyyauTe, B KOMTO 3aKOH MW/M HOpMaTMBHa ypejb6a
Bb3NPenATCTBa MNy6/AMYHOTO OMOBECTABAaHE Ha MHQOpPMauMA 3a TO3M BBMPOC MM KoraTto, B
M3KJIIOUMTE/IHO PEZKM C/lyYaM, HWME pelunM, Ye AaZieH BBNPOC He cefBa Aa 6bAe KOMYHMKMPaH B
HalMA JOKNaA, TbM KaTo 6M MOr/10 pasyMHO Aa Ce 04YaKBa, Ye He6aronpuATHMTE NOCNeAcTBUSA OT
TOBa JeUcTBME 6MXa HAABWLUMAM MON3UTE OT T/iefHa TOYKA Ha O6LLECTBEHWMA MHTEpec OT Tasu
KOMYHMKaumsa.

Hue cme CO/INAapHO OTroBOPHM 3a U3MNBbJIHEHMETO Ha HallnAa OAUT U 3a M3Pa3e€HOTO OT HaC OAUTOPCKO
MHEHMe, CbrnacHo MsMckBaHmata Ha 3HOO, NPpUNOXMM B B'b}'ll'apl/lﬂ. I'IpM noemaHe U n3nbJIHEHME Ha
aHra>XMMeHTa 3a CbBMeCTeH O4MT, BbB BPb3Ka C KOMTO AOK/NlagBaMe, HUE CMe Ce pPbKoBOAUIN U OT
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Q

Zaharinova
Nexia

Pz

HacokuTte 3a um3nbAHEeHMEe Ha CbBMeECTeH oauT, m3gadeHm Ha 13.06.2017 r. oT WHcTUTYTa Ha
AMNNOMUPaHUTE eKcnepT-cyeToBoanTenn B bbarapua u ot KomucuAta 3a nyb6anyveH Hagsop Haj
perucTpuvpaHuTe ogutopu B bbarapusa.

onna,q BBbB BPpb3Ka C APYrM 3aKOHOBU U peryiatopHu U3UCKBaHUA

AoknadsaHe cvenacHo 4i. 10 om Peanamenm (EC) 8b8 8pb3Ka C U3UCKBAHUAMA HA 4. 59 om
3akoHa 3a He3asucumusA uHaHcos odum

CbriacHo M3MCKBaHMATA Ha 3aKOHa 3a He3aBMCMMMA (MHAHCOB OAMT BbB Bpb3ka C ua. 10 oT
PernamenT (EC) Ne 537/2014, H1e foKNagBame AOMbAHUTENIHO M M3/I0KEHATA NO-40y MHbOopMaLms.

3axapuHoBa Hekcra EOOJ n ATA KoHcynt OO/] ca Ha3HavyeHM 3a 3ab/IKUTENHU OAMTOPU Ha
¢duHaHCOBMA OTYeT 3a roguHata, 3aBbpwBawa Ha 31 gexkemepu 2023 r. Ha AOBPOBOJIEH
MEHCMOHEH ®OHJ - BbAELLE (PoHaa) oT 06wwoTo cbbpaHue Ha akumoHepuTte Ha MO/ Bb/ELLE
A/, npoBeaeHo Ha 04.12.2023 r., 3a nep1oj OT eZjHa roauHa.

OaMTBT Ha PMHAHCOBMA OTYET 3a rogMHata, 3aBbpliBalia Ha 31 aekemBpu 2023 r. Ha ®oHaa
npeactaBasBa CeAMM MbJieH HEMNpeKbCHAT aHraXXMMEHT 3a 3aAb/KMTeNeH oAMT Ha ToBa
npeanpuatue, u3BbpweH oT 3axapuHoBa Hekcna EOOJ, M 4eTBBPTM MbAEH HenpeKkbcHaT
AHraXXMMEHT 3a 3aJbJ/IKUTENIEH OAMT Ha ToBa NpeanpuAaTue, nsbplieH ot ATA KoHcynt 00/,

MoTBbpXKjaBaMe, Ye WM3paseHOTO OT HaC OAMTOPCKO MHEHME e B CbOTBETCTBME C
JOMbJ/HUTENHUA [OKNaj, NpeAcTaBeH Ha OAMTHMA KOMWUTET Ha MEHCMOHHOTO JpYKeCTBo,
Cbr1aCHO M3UCKBaHMATA Ha Y. 60 oT 3aKoHa 3a He3aBUCUMMA (PUHAHCOB OAMUT.

MoTBbpXKJaBamMe, 4Ye He CMe NPeAoCTaBANIM NOCOYEHUTE B Y. 64 OT 3aKOHa 3a HE3aBMCUMMA
pMHAHCOB OAMT 3abpaHEHM YCYT1 M3BBH OAMTa.

MoTBbp}XAaBaMe, Ye Mpu M3BBPLIBAHETO Ha OAMTa CMe 3anasuiM CBoATa He3aBMCMMOCT
CNPAMO NEHCMOHHOTO ApyXecTBo U OoHaa.

Codusa, 28 mapt 2024 r.

»3axapuHoBa Hekcna“ EOO/J
OaMTOPCKO ApYXKecTBO
C per.Homep 138

Dimitrina Digitally signed by Dimitrina

Lo Dimitrova Zaharinova
Dimitrova Date: 2024.03.28 08:51:38

Zaharinova +0200

AuMuTprHa 3axap1HoBa

Ynpasumen u

PeaucmpupaH odumop, omeosopeH 3a
oduma ¢ pez. Homep 0415

Digitally signed by

StOYChO Stoycho Kirilov Milev
Date: 2024.03.28

Croituo Munes Kirilov Milev 08:53:54 +02'00'
PezucmpupaH odumop, omeosopeH 3a
oduma c pea. Homep 0860

rp. Codpua 1309, 6yn. "K. Benmukos" Ne
157-159, eT1.1, odwuc 3

»ATA KoHcynt“ 00/
OAMTOPCKO ApYKECTBO
c per.Homep 014

Radosveta KlrlIOVa Digitally signed by Radosveta
. Kirilova Vesselinova
Vesselinova Date: 2024.03.28 10:22:12 +02'00'
PagoceeTa BecennHoBa
Ynpasumen u
PezucmpupaH odumop, o0mzosopeH 3a
oduma c pez. Homep 0317

rp. Codua 1404, xk. "bokap”, 6yn.
"Bvarapua” Ne 818, eT. 2, odumc 5
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“NOBPOBOJIEH NEHCUOHEH ®OHA-EBbAELLE”

OTYET 3A HETHUTE AKTUBU
HA PA3NONOXEHUE HA OCUT'YPEHWUTE JNIULIA

Benexkn

CTOMHOCT Ha HETHUTE aKTUBU KbM Ha4anoTo

Ha roguHaTta

YBenu4yeHne Ha CTOMHOCTTa HAa HETHUTE aKTUBU

MocTbnneHus ot ocUrypeHn nuua

MpexBbpneHu cpeacTsa OT ApYrv NEHCUOHHU hOHO0BE

[oxopn oT ynpaBneHue Ha akTuBuUTe

HamaneHue Ha CTOMHOCTTa HAa HETHUTE aKTUBMU
Cpe,EI,CTBa 3a n3nnawjaHe Ha ocurypeHu numua, neHCNoHepu

1M HacnegHuumn

[MpexBbpreHu cpeacTsa KbM ApYrv NEHCUOHHM hOHOOBE
MpexBbprneHn cpeacTsa KbM AbpxaBHus BlogxeT

3aryba OoT ynpaBrieHMe Ha aKkTUBHK

Hauuncnenun Taken n yapwxkn 3a MO braewe A

3.11

CTOMHOCT Ha HETHUTE aKTUBU KbM KpaAa Ha roguHaTta
no nHAuBuAyanHUTe NnapTuam Ha ocurypeHuTe nuuya

2023 2022
(xwn.nB.) (xMn.nB..)
13117 2 496
1 381 1081
2542 10 074
882 -
4 805 11 155
(512) (171)
(85) (115)
- (1)
- (202)
(113) (45)
(710) (534)
17 212 13117

®durHaHcoBMAT oT4HeT € 0gobpeH oT CbBeTa Ha aupektopuTe Ha [MOO-bbaewe” ALl Ha

27.03.2024 r.

Bozhidar
Sergiev

Cucrasuren:
BOZHILOV ~

boxunpap boxunos

VENELIN

M3nbnHuTenex de%N@V
Benenvn Munes\|LEV

Digitally signed by
VENELIN IVANOV
MILEV

Date: 2024.03.27
11:31:19 +02'00'

N3iNBDRENeH I ekTOPigitally signed by ANDREY ILIEV

AH8PRITLSTPe

SHOTOV

Date: 2024.03.27 11:23:47 +02'00'

®durHaHCOB OTYET, BbPXY KOWTO CME U3ganu oguTopckn goknag ¢ gata: 28 mapt 2024 .

Dimitrina
Dimitrova
Zaharinova +02100'

OumnTprHa 3axaprHoBa
PeructpupaH ogutop, oTroBOpeH 3a oauTa
¢ per.Homep 0415

Stoycho Stoycho Kirilov Milev
Ctonyo Munes Kirilov Milev 520
PernctpupaH oguTop, OTrOBOPEH 3a oguTa
¢ per.Homep 0860
“BAXAPUHOBA HEKCHWA” EOOL

Digitally signed by Dimitrina
Dimitrova Zaharinova
Date: 2024.03.28 08:51:59

Digitally signed by

Toouwen gunancose omuem 3a 2023 200una

PapoceeTta BecennHoBa
PeructpupaH ogmntop, OTroBOpEH 3a oguta

¢ per.Homep 0317
LATA KoHecynt* OO

Radosveta
Kirilova
Vesselinova

Digitally signed by
Radosveta Kirilova
Vesselinova

Date: 2024.03.28 10:23:29
+02'00"
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“NOBPOBOJIEH NEHCUOHEH ®OHA-EBbAELLE”

OTYET 3A BCEOBXBATHUA AOX0oO

Benexku 2023 2022

(xmn.n..) (xun.n..)

Mpuxoan ot MHBeCcTUL UM
Onepaunn ¢ LEeHHU KHKa 3.1 6 107 3039
Jlnxen 3.2 162 84
MHBECTULMOHHN MMOTHN 3.4 17 45
Mpuxogmn OT ANBUAEHTU 3.2 9 15
Opyrn npuxoau 3.5 81 -
6 376 3183

Pasxogun ot MHBecTULUMN
Onepaunn ¢ LEHHN KHKa 3.3 (5476) (3384)
MHBECTULMOHHM UMOTH 3.4 (18) (1)
(5 494) (3 385)
06w BceobxBaTeH Aoxop 3a roguHara 882 (202)

durHaHcoBuMAT oT4eT € ogobpeH oT CbBeTa Ha gupektopuTte Ha [100-bbaewe” ALl Ha
27.03.2024 r.

VENELIN Digitally signed by

VENELIN IVANOV

Msnbh\émgl\-(ﬂm pexT HEV

ate: 2024.03.27
BendwWi Fvines 11:31:36 +02'00"

Digitally signed by
élLNnQVBTEnYeL EV ,SH%BEY ILIEV SHOTOV
w@m ate: 2024.03.27 11:24:37

+02'00'

CbcTaButen: Bozhidar
’ Sergiev

boxunaoap BoxunoB  gozpiov

A

®durHaHCOB OTYET, BbPXY KOMTO CMe u3ganun OAUTOPCKU JoKnaa ¢ Aata: 28 mapt 2024 r.

Dimitrina Digitally signed by

Dimitrina Dimitrova

Dimitrova  zaharinova Radosveta oS o
Zaharinova (?gt;;?zfogaoés \lﬁll’”OVla \[/)e;:elzlgtzxzaos e
OumnTprHa 3axapuHoBa Pafoceeta BecenuHoBa 10252040200
PervcTpupaH oanTop, OTFOBOPEH 3a 0auTa PernctpupaH oauTop, OTTOBOPEH 3a 0auTa
¢ per.Homep 0415 ¢ per.Homep 0317

Stoycho oty Sorche »ATA Koncynt* OO/

Ctonvo MuneB Kirilov Miley 2204032805533
PernctpupaH ogutop, OTroBOpeH 3a oguTa
c per.Homep 0860

“BAXAPVHOBA HEKCUWA” EOO[

Toouwen punancos omuem 3a 2023 200una 23



“NOBPOBOJIEH NEHCUOHEH ®OHA-EBbAELLE”

OTYET 3A PUHAHCOBOTO CbCTOAHUE

Benexku 2023 2022

(xwn.nB.) (xMn.nB.)
AKTUBU
LleHHM KHWKa, OTYMTaHM No cnpaBegnvBea
CTOMHOCT B nevanobara unu 3arybarta 3.6 15 916 12 122
MapnyHmM cpeacTea 3.7 802 545
MHBECTULMOHHN MMOTHN 3.8 314 319
KpaTkocpo4Hu B3emMaHus 3.9 249 216
OBLLUO AKTUBMU 17 281 13 202
NACUBU
[ObnrocpoyHn 3aabImKEHNST KbM OCUTYPEHU
nvua n neHcMoHepu 17 212 13117
KpaTkocpoyuHu 3agbxeHus kem MO 3.10 68 3
[pyrn KpaTKOCPOYHU 3a0bIKEHMS 3.10 1 82
OBLLO NACUBU 17 281 13 202

durHaHcoBMAT oT4eT € ogobpeH oT CbBeTa Ha gupektopuTte Ha [100-bbaewe” ALl Ha
27.03.2024 r.

VENELIN Digitally signed by
VENELIN IVANOV MILEV
VamenuvtMRNGMexop: e 20240327

Benen VIHM"_J'W 11:31:57 +02'00'

Digitally signed by ANDREY
AANRREYILIEY, oo e

Date: 2024.03.27 11:25:07
ASHETOWs 0200

®durHaHCOB OTYET, BbPXY KOUTO CME U3ganu oguTopckn goknag ¢ gata: 28 mapt 2024 .

Cucrasuren: Bozhidar
Sergiev

Bboxuagap BoXxunoB  gozhiLov

imitri Digitally signed by igi i
D!m!trlna Dimitrina Dimitrova Radosveta g;?jléasl\i)eltsangri‘:IC:)\?;,
Dimitrova éaha‘rinova Kirilova Vesselinova

X ate: 2024.03.28 . Date: 2024.03.28
Zaharinova  o0s:s2:30 +0200 Vesselinova 14615 +0200
OumntpuHa 3axapuHoBa PapoceeTta BecenuHoBa
PeI'VICTpVIpaH oanTop, OTrOBOPEH 3a oguTa PeI'VICTpVIpaH oanTop, OTrOBOPEH 3a oguTa
¢ per.Homep 0415 ¢ per.Homep 0317

StoyChO Eiigli;?ll\'\\,;“sliegvned by Stoycho 7,ATA KOHch'IT“ OO,D.

CTtonyo Munes Kirilov Milev 332%3924,03.2808:53:21
PeI'VICTpVIpaH oaounTop, OTroBOpPEH 3a oauTa
c per.Homep 0860

“BAXAPNHOBA HEKCHWA” EOO[

Toouwen punancos omuem 3a 2023 200una 24



“NOBPOBOJIEH NEHCUOHEH ®OHA-EBbAELLE”

OTYET 3A NAPUYHUA NMOTOK
2023 2022

(xwn.nB.) (xun.n..)
Mapu4yeH NOTOK OT NEHCUOHHOOCUTYpPUTENHA AeNHOCT

MocTbnneHns, CBbP3aHN C OCUIypeHn nuua 1 381 1 081
MnawaHns, cBbp3aHn C OCUrypeHn nuua 1 NeHCUoHepK (512) (171)
[MocTbnneHnsa oT Apyru NEHCMOHHK POHOO0BE 2542 10 074
MnawaHnsa KbM Apyrn NEHCMOHHN hOHO0BE (85) (115)
MocTbNNeHnsa oT NEHCUOHHOOCUTYPUTENHO APY>KECTBO 21 3
MnawaHna KbM NEHCUOHHOOCUTYPUTESTHO APYKECTBO (69) (52)
MNocTbnneHnsa oT AUBUAEHTU 14 2
MocTbnneHns oT Nnxsu 171 64
lMnateHn nuxsun (3) (34)
MocTbNNeHnsa oT caenku ¢ NBeCTULNn 2 302 474
lMnawaHns oT caenku ¢ nBecTmLmm (5509) (10 722)
MocTbnNeHnst CBbpP3aHU C UHBECTULIMOHHN UMOTU 7 8
MnawaHns cebp3aHn C UHBECTULIMOHHN NMOTH (2) (200)
Opyrn nocTbnneHns - 32
Opyrn nnawanuns (1) (1)
HeTeH napuyeH NOTOK OT onepaTuBHa AEAHOCT 257 443
MapuyHu cpencTea B Ha4YanoTo Ha rogMHaTa 545 102
MapuyHM cpeacTBa B Kpas Ha roguHaTta 802 545

durHaHcoBMAT oT4eT € ogobpeH oT CbBeTa Ha gupektopuTte Ha [100-bbaewe” ALl Ha
27.03.2024 .

Digitally signed by
N3nmbn M'EIHIHADGKTOID. VENELIN IVANOV MILEV

CbcTaButen: Bozhidar
Sergiev Date: 2024.03.27
Boxwaap Boxwunos 53 BeeA NGRS MILEV

11:32:16 +02'00'

Digitally signed by
Msrf%m Q&EJ ﬂup@/,@gNDREY ILIEV SHOTOV
AHSHEIOTY/ ' ?g;?(:) 3‘024.03.27 11:25:25

durHaHCOB OTYET, BbPXY KOUTO CME U3gann oguTopcku Aoknag c nata: 28mapt 2024 r.

. .. Digitally signed by Dimitrina
Dimitrina Dimitrova pimitrova zaharinova

Zaharinova Date: 2024.03.28 08:52:43
+02'00"

OumntpuHa 3axapuHoBa PapoceeTta BecenuHoBa
PeI'VICTpVIpaH oaounTop, OTroBOpPEH 3a oauTa PerVICTpVIpaH oaounTop, OTroBOpPEH 3a oauTa
¢ per.Homep 0415 ¢ per.Homep 0317 Digitally signed by

Stoycho 5o, ATA Konoynr* O0f  Radosveta g jyi,iiio.
CTtonyo Munes Kirilov Miley Date:202403.28 085301 Kirilova Vesselinova

+02'00' . Date: 2024.03.28

PernctpupaH ogutop, OTroBOpeH 3a oauTa Vesselinova 102653 +0200

¢ per.Homep 0860
“BAXAPUHOBA HEKCHWA” EOOL

Toouwen gunancose omuem 3a 2023 200una 25



“NOBPOBOJIEH NEHCUOHEH ®OHA-EBbAELLE”

1. OBLLA UH®OPMALINA

“03N-[obpoBoneH neHcnoHeH ¢doHa” e permctpupaH ¢ PeweHne Ne1 Ha CIC ot
03.12.2003 r. no . a. 12568/2003 r. C PeweHne Ne2 Ha CI'C ot 05.06.2007 r. e BnucaHa
npoMsiHa B HaumeHoBaHWeTO Ha doHaa oT “O3N-HdobpoBoneH neHcuoHeH doHa ™ Ha
“NobpoBoneH neHcuoHeH oHa-bbaelle” (HapuyaH no-gony 3a kpatkocT oHaa mnu “Arnd-
bbaoeuwe”). Ceganuieto 1 agpechbT Ha ynpasrneHme Ha ooHaa ca KakTo crieasa: rp. Cogums,
yn. Xpucto benyes” Ne 3, I|-Bu HagnapTepeH eTax. AApPechbT 3a KOPECNnoHAEeHUUus e rp.
Cocbus, 6yn. Xpuctodop Konymb 43, eT. 7.

CovrnacHo PeweHne Ha Komucudata 3a cuHaHCOB Haasop (HapwyaHa no-gony 3a
kpaTtkocT KOH mnun komucnsaTa) ot 27.11.2003 r. hoHABLT ce ynpaensea v npegcrasnsiBa OT
“03N-MNeHcnoHHO ocurypsasane” ALl, peructpupaHo ¢ Pewenne Ne1 Ha CI'C ot 08.08.2003
r. no ¢. g. 8910/2003 r. C PeweHne Ne4 Ha CI'C ot 25.04.2007 r. e BNucaHa NpomsiHa B
HanMmeHoBaHWeTo Ha ApyxecTtBoTo oT “O3WN-lleHcnoHHo ocurypasaHe” Al Ha “lNeHcnoHHOo
ocuryputenHo gpyxectso-bbaewe” Al (HapnyaH no-gony 3a KpaTKOCT APYXEeCTBOTO Mnu
‘rnoa-bbvaewe” Al). Ceganuwieto n agpecwhT Ha ynpasneHue e rp. Codus, yn. ,Xpucto
Bbenuyes” Ne3, |-B1 HagnapTepeH eTax. Agpec 3a kopecnoHaeHuus ¢ poHga: rp. Codms, yn.
Xpuctodhop Konymb6 43, er. 7. lNpeameTr Ha AEWHOCT € [AOMbSIHUTEMNHO MEHCMOHHO
ocurypsieaHe. 3a M3BbPLUBAHETO Ha CBOSITA OEMHOCT OPYXECTBOTO MpuTexasa nuueH3ns
Ne283-M0/30.07.2003 r., usgageHa ot KOH.

K®H ynpaxHsaBa npeBaHTMBEH M MNocredBall KOHTPON BbpXy [AeWHOCTTa Ha
NMEHCMOHHO OCUTYPUTENHUTE APYXXeCTBa 1 yrnpasrnaBaHUTe oT TAX (POHO0BE.

HonbnHuTenHoTo [06POBONHO NEeHCUMoHHO ocurypsisaHe (OOMO) B gobposoneH
oHa obxBalla nuuaTa Hasbpwunn 16 rogmHun. Beako dmsmdecko nuue moxe o6poBOMHO
aa ce ocurypsiea unm ga 6bae ocurypsiBaHo BbB (PoHOA Bb3 OCHOBA Ha [OroBOp C
OPY>XeCTBOTO Mpu ycrnosBuATa M no pepja Ha Yact Btopa ot Kogekca 3a couwmanHo
ocurypsieaHe (KCO). JonbnHUTENHOTO AOOPOBOMHO NEHCUMOHHO OCUNypsiBaHe € OENHOCT No
HabupaHe Ha [OGPOBOMHM MEHCMOHHOOCUTYPUTENHM BHOCKUM W THAXHOTO YynpaBrfieHue.
OcblyecTBsiBa ce Ype3 NEHCUOHHM CXEMW Ha KanuTanoBO MOKPUBEH MpMHLMN Ha 6a3ata Ha
aedvHmpaHn BHocku. OcuryputenHute BHOCKM 3a AOOPOBOMHO oOcurypsiBaHe morat da
ObaaT 3a cMeTka Ha camMoTO Nnuue W/unn 3a cmeTka Ha HeroBus pabotogaTen w/unu 3a
CcMeTKa Ha Apyr ocuryputern.

®oHabT ce ynpasngaesa ot MO ,Bvoewe” Al u ce npeacrtaensiBa 3aegHO OT Herosute
OBamMa W3MbIHUTENHN ONPEKTOPU WM 3aedHO OT eOVH W3NbIHUTENEeH AUPEKTOP W
Mpencenatens Ha CbBeTa Ha anpekTopuTe. POHOLT HAMA CIYXUTENW.

®oHOBT e cb3gageH 3a HeonpedeneH cpok. POHABLT He OTroOBOpPSA C akTMBMTE CU 33
3agbiokeHnaTa w/unu 3arybute Ha NEHCUMOHHOTO [PYXeCTBO, KOeTo ro ynpaenssa W
npeacrasnsBa.

MbpBuTe uneHoe Ha “AMNd-bvaewie” ca ot mecewy gekemepu 2003 r. [laHHK 3a 6pos
Ha OCUIypeHuTe Nnuua 1 ynpasnsBaHUTE OT APY)XECTBOTO akTMBM Ca NOCOYEHU B Tabnuuata
no-gony:

AKTNBM YneHoBe
(xun. nB.) (6p.)
31.12.2022 . 13 202 7 157
31.12.2023 . 17 281 7 375
N3meHeHMne 4 079 218
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CbrmacHo pfeictealwiata HopmaTMBHa ypeaba 3a BCAKO nuue ce  OTKpuBa
nHAMBMAYyanHa napTuaa, KOSTo ce BoAu B nesa u adanose. [atata 1 tonun 2004 r. e npueta
KaTo HayanHa faTa 3a BbBexaaHeTo Ha asanosete (1 neB e paBeH Ha 1 gan) u Ha
exxegHeBHaTa oueHKka Ha akTmeBute Ha doHga. CToOMHOCTTa Ha eduH Aan ce usyucnsiea
BCekn paboTeH [eH KaTto CTOMHOCTTa Ha HEeTHWTEe akTMBM Ha oHAa KbM Kpasi Ha
npeaxonHunsi paboTeH AeH ce pasaenu Ha obLwmsa 6pon asanoBe Ha oHAa KbM ChLUUSA AEH.

CrtonHocTtTa Ha 1 gan 3a 29.12.2023 r. e 1,14151 nB.

OcHoBHaTa uen Ha ,lleHcnoHHoocuryputenHo gpyxectso - BBAOELWE” AL (,MMOO —
BbAELLE” All), KOATO € 3anucaHa W B MHBECTMLMOHHATA MOMUTMKA Ha YynpasrsiBaHWsA
.00poBoneH neHcuMoHeH ¢oHa — bbaewe” (PoHpa), e ocurypsiBaHe Ha OMNTMMAIHO
CLOTHOLLEHVE PUCK/Bb3BPALLAEMOCT Ha WHBECTULMUTE B HeroBus noptdenn, kato ce
oTYMTa MUHMMAarnHoO u3nckyemaTa [OXOOHOCT, 4pes3 AMBepcudUKauus M orpaHuyeHus,
npeaBuvaeHn B 3aKOHa, BbTPELUHWTE Mpasuna v npoueaypu, AevcTBawyn B OpPYXECTBOTO).
Mpu onpepensiHe Ha MHBECTULMOHHWUTE Lenu Ha PoHaa ce umaTt npensua OCBEH ToBa U
HeroBusi CpefAHoO M ObNTOCPOYEH XOPMU3OHT, KAKTO M TEKYLWOTO HMBO Ha NUKBUAHUTE MY
noTpebHOCTN, CBbP3aHW rMaBHO C:

o ABITOCPOYHMS XapaKTep Ha aKkyMynupaHuTe CpeacTBa 3a OOMbIHUTESHO
00BPOBOITHO OCUTYPSIBaHE;
o mMankusi GpoM Ha HacTosIlmUTe TMEHCUOHEPU W Ha nuvuaTta, nony4YaBalim

cpencTtea OT JIn4HM BHOCKM npeaun npvuqo6|/|BaHe Ha npaBoO Ha NeHcuA

B cvoTtBeTCcTBUE C LenuTe Ha PoHAa U OTYUTANKN MHTEPECUTE Ha OCUTYPEHUTE nuua,
ce Bb3nNpMemMa AbArocpodeH noaxod nNpW WHBECTMpPaHe Ha HeroBute aktmeu. KaTto
NPUMOpPUTETHM 3adadn Ce MNOCTaBAT CbXpaHABaHETO Ha cpefcTBaTa No WHAMBUAYyanHUTE
napTMaM Ha OCUrypeHuTe nuua U CbLUEBPEMEHHO YBEeNnuyaBaHe Ha CpeacTBaTa KakTo Ha
ocurypeHuTe nvua, Taka M Ha MEeHCMOHepuTe B ObNIOCPOYEH MriaH, ype3 nocTuraHe Ha
onTMManHa AOXOAHOCT OT MHBECTULMUTE MpPU YMEpeHO [0 BMCOKO HUBO Ha puck. Bbs
BpBb3Ka C TOBa peLleHusaTa 3a UHBECTUpaHe Ha akTuBMTe Ha PoHaa ce B3emat Ha 6asaTta Ha
oYaKBaHW ALNrOCPOYHM NasapHM TpeHOoBe.

3a ga Moxe fa ce CHUXM CneunudUYHUST PUCK Ha BCsKa NO3ULUMS, UHBECTULMOHHUAT
noptpenn Ha PoHga ce gusepcuduumpa No E€MUTEHTU, (PUHAHCOBU WHCTPYMEHTH,
npoabmkuTenHocT u BanyTta. [lpu uHBecTupaHe Ha cpepcteBata Ha donga 100 —
BbAELLE" A cnegBa akTMBHa WMHBECTUUMOHHA cTpaTterns, 6asmpaHa Ha MbfHOLEHHO
n3nonssaHe Ha WHCTPYMEHTWUTE, TbPryBaHW rMaBHO Ha Obnrapckus duHaHcoB nasap. B
KOHKpEeTEeH MfaH HeroBuTe akTMBM MoraT [a ce WMHBECTUpaT B AbPXaBHM LEHHU KHUXa,
0o6LWKMHCKN obnurauun, kopnopaTveBHW obnuraumm, UNoTeyHn obnuraumm U Opyru akTmeu C
dvKkeupaH unu nnasaiy O0XOA, aKuuu, AAnose U Apyrn (PUHaAHCOBW WHCTPYMEHTU Mpwu
YMEepPEHO A0 yMePEHO BMCOKO HMBO Ha puck. MiHBecTuumoHHuTe uenu Ha doHaa ce nocturat
ype3 KOMOUHMpaHe Ha CUMIyPHOCTTa Ha MHBECTULMMTE B LIEHHW KHWKA C OUKCMpaH 0oXo[ C
Nno-BMCOKaTa OYakBaHa [AOXOAHOCT OT WMHBECTULMWTE B akuuM Ha NyonuyHu OpyXecTsa.
M360pBbT Ha KOHKPETHM EMNCKM LIEHHM KHUXKA Ce OCbLLECTBABA B 3aBMCMMOCT OT Knaca.

Toouwen gunancose omuem 3a 2023 200una 27



“NOBPOBOJIEH NEHCUOHEH ®OHA-EBbAELLE”
2. CbLUECTBEHA NHO®OPMALINA 3A CHETOBOOHATA MNMOJIUTUKA

CueTtoBogHaTa nonuTMKa, MpwnaraHa nocnegoBaTeNHO MO OTHOLEHWEe Ha
CbLLECTBEHUTE 0OEKTM OTHOCHO hOPMUPAHE Ha pe3ynTaTuTe oT AeNHOCTTa U PUHAHCOBOTO
CbCTOSIHME Ha hoHAa, € MocoYeHa no-Jony.

[aHHUTe BbB hUHAHCOBUSA OTYET Ca OMNOBECTEHM B XUNaam nesa.

2.1. OcHOBM 3a U3roTBsiHe Ha (hpMHAHCOBUA OTYET

Hactoawmar duHaHCOB OTYET € M3roTBEH B CbOTBETCTBUME C U3UCKBAHWATA Ha

MexgyHapoaHuTe cTaHgaptv 3a duHaHcoBo otuuTaHe (MC®O), npuetn or CbBeTa 3a
MexayHapoaHu cyetoBogHu ctaHgapt (CMCC). Te ce cbCTOAT OT:
CTaHOapTu 3a (PMHAHCOBU OTYETU U OT ThIlKyBaHua Ha KomuteTta 3a passicHeHus Ha MCPO
(KPMC®O), ogobpeHu ot Coeeta no MexayHapoaHu cyetoBogHu ctaHgaptn (CMCC), u
MexxgyHapogHUTe CYETOBOOHW CTaHAApPTW U TbIIKyBaHUATa Ha [OCTOSAHHMA KOMUTET 3a
passicHsiBaHe ([MKPB), ogobpern ot Komuteta no MexgyHapogHu CH4eTOBOOHW CTaHAapTwu
(KMCC), kouTo edektnBHO ca B cuna Ha 1 aHyapu 2023 r., n kouto ca npuetn ot KomucusTa
Ha EBponewckna cbio3z. MCOO, npuetu ot EC, e 06wonpneToTo HaMeHOBaHNe Ha pamMkaTa
c obwo npegHasHadyeHne-cHeToBogHa 0asa, ekBMBaneHTHa Ha pamkaTa, BbBedeHa C
peduHnumata cernacHo §1,1.8 or [HonbnHutenHute pasnopenbm Ha 3akoHa 3a
CYETOBOACTBOTO NoA HaumeHoBaHueTo ,MexayHapoaHu cietoBogHu ctaHgapTtu” (MCC).

2.1.1. HoBun ctaHpapTK, pa3sicHeHUs U1 U3MeHeHus B cuna ot 1 AaHyapwm 2023 r.

[pyXecTBOTO npwunara cnegHUTe WM3MEHEHUss Ha CblLUEeCTBYBaLLUTE CTaHAAPTH,
nsgagenn ot CbBeTa No MexayHapodHu CHETOBOAHM CTaHaapTu v npuetn ot EC, kouTo ca
B CUNna 3a TeKyLLns nepuoa.

U3meHeHna B MCC 1 ,lpepctaBAaHe Ha cpuHaHcoBuTe otyetn“ m MCPO
U3aBneHna 3a npunoxeHune 2: OnoBecTsiBaHe Ha CHETOBOAHUTE NMONUTUKN B cuna ot 1
fAHyapu 2023 r., npuetun ot EC
[pyxecTBOTO OMoBecTsiBa CblUecTBeHaTa MWHgopMaumsi CBbp3aHa CbC CYeTOBOAHATa
nonunTuka, BMECTO OCHOBHWUTE CYETOBOAHM MOMUTUKN. WI3MeHeHuaTa nosicHaBaT, 4e
MHpopMaumaTa 3a cyeToBogHaTa MOMMTMKA € CblUecTBeHa, ako notpebutenuTte Ha
dbnHaHCOBUTE OTYETM Ha NPEAnpUATUETO Ce HyXOasT OT Hes, 3a ga pasbepaT gpyra
CblUecTBeHa WHGoOpMauus BbB (PUHAHCOBUTE OTYETM U akKo NPEAnpUATUETO paskpuBa
HecbLlecTBeHa MHdopMauus 3a cHeTOBOAHATA NONUTUKA, Tasu nHdopmaunst He Tpsbea aa
npeobnagaBa Hag CbllecTBeHaTa MHGOpMauUMs 3a cyeToBogHaTa nonutuka. 3a fa
nogkpenu toea nameHeHne, CMCC n3meHun cbLyo npaktudecko nsssneHne Ne 2 UsrotesHe
Ha npeueHkn 3a cbuiectBeHocT no MC®O, 3a ga npegoctaBu HAacCoOKM Kak ga ce npunara
KOHLenuuaTa 3a CbLLECTBEHOCT KbM OMOBECTABaHMNSATA Ha CHETOBOAHATA NonuTuka.

N3meHeHna B MCC 8 ,CyeTOoBOAHA MONIMTMKA, NMPOMEHU B CYETOBOAHUTE
npuGNn3NTEenHN oLueHKn u rpewku”, B cuna ot 1 siHyapm 2023 r., npuetu ot EC
MameHeHuATa BbBeXOaT OMNpedeNnneHMeTo 3a CYETOBOOAHM MPUOMU3UTENHU OLEHKU U
BKIOYBAT Apyrn nameHexHms ke MCC 8, konto nomarat Ha gpyxecTBaTta Aa pasrpaHvyaBaT
NPOMEHUTE B CYETOBOAHWUTE MPUONU3NTENHU OLEHKM OT MPOMEHUTE B CYETOBOOHUTE
NONUTUKN. PasrpaHMYeHNeTO e BaXHO, Tbi KaTO MPOMEHUTE B CYETOBOOHUTE OLIEHKU Ce
npunarat NepcrnekTMBHO KbM ObAelwM TpaH3akumm U gpyrn obaewm cboutnsi, gokarto
NPOMeEHUTE B cYyeToBOAHATa MONMUTUKA OOWKHOBEHO Ce npwunaraT PeTPOCMNEKTMBHO KbM
MWUHanNM TpaH3akuMm 1 Opyrn MMHann cbouTus, KakTo U KbM TEKYLLUS NEPUOA.

OKaTO NPOMEHUTE B CHETOBOAHATA NONMTUKA OGMKHOBEHO Ce npunaraT peTpoCcnekTUBHO KbM
MWUHanNM TpaH3akumMm 1 Opyrn MMHann cbouTus, KakTo U KbM TEKYLLUSA NEPUOA.

TeKyLns nepuoa.

M3aMeHeHuATa e NnoMorHaT Ha Apy)XecTBaTa Aa NogodpaT Ka4ecTBOTO Ha ONOBECTsIBaHMATA
Ha cyeToBOOHATa MNONMUTMKA, Taka 4e wuHdopmauuaTa pga Obae no-nonesHa 3a
WHBECTUTOPUTE U OPYrMTe OCHOBHWU NOTPebuTenn Ha nHaHCOBUTE OTHETM.
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U3meHeHna B MCC 12 ,[aHbum BbpxXxy pAoxopa“: OTcpouveHUTe [aHbLM
CBbpP3aHM C aKTMBU M NAacUBU, NPOM3TMYALLM OT €AMHUYHWN TpaH3akuuu B cuna ot 1
sAAHyapu 2023 r., npueTtu ot EC
Mpeanpuatneto TpsbBa ga npunara M3MEHEHUSATA B CTaHgapTa 3a TpaH3akuuMuTe, KOMTO
Bb3HWKBAT Ha WM Cred Ha4yanoTo Ha Hal-CKOPOLUHWUS MPeAcTaBeH CpaBHUTENEH nepuoa.
Cobuwo Taka [pyxecTBOTO criegsa fa Npu3HaBa B HA4anoTo Ha Hal-CKOPOLLHMSA NpeacTaBeH
CPaBHWUTENEH NEpUOA OTCPOYEHM OdaHbLW 3a BCUYKM BPEMEHHW pPasfuku, CBbP3aHU C
NN3VHIOBM LOrOBOPM W 3a4bIDKEHMS 33 U3BEXOaHe OT eKkcnnoatauus M ga npusHaBa
KyMynaTuBHUS ehekT OT MbPBOHAYaNHOTO MpuaraHe Ha U3MEHEHUsATa KaTo KOPEeKuus Ha
HayanHoTO canfo Ha HepasnpedeneHarta neyanba (Mnu Apyr KOMMOHEHT Ha COOCTBEHWUS
KanuTarn, ako e NPUIoXMMO) Ha CbOoTBETHaTa AaTa.
n3BexagaHe OT ekcrnnoatauus U ga npusHaBa KymynaTtuBHUS eheKT OT MbpBOHAYanHoOTO
npunaraHe Ha M3MEHEHUSATA KaTO KOPEKUMs Ha Ha4vanHoTO cango Ha HepasnpegereHaTa
neyan6a (Mnu gpyr KOMMNOHEHT Ha COOCTBEHUS KanuTarl, ako € MPUNoXMMO) Ha CboTBETHATa
naTta.

U Apyr KOMMNOHEHT Ha COBCTBEHMS KanuTarsn, ako € NPUIoXuMo) Ha cboTBeTHaTa aara.

U3meHeHua B MCC 12 ,[laHbum BBbpXy goxopa‘“: MexayHapogHa AaHb4Ha
pecdopma - Bropu ctbn6 MopenHu npaBuna, B cuna ot 1 asHyapm 2023 r., npuetu ot
EC
MN3meHeHuaTa B MCC 12 ca:

- M3kntodeHme ot nancksaHuatTa Ha MCC 12 npeanpuatveTo Aa He npusHasa U
Ja He onoBecTaBa MHAOPMaUUS 32 OTCPOYEHUTE AaHBYHW aKTUBM M MACUMBU, CBbP3aHN C
JaHbUMTe BbpXy AoxoAda no Btopu ctbnd Ha OUCP. MpegnpuatueTo TpsibBa ga ONOBECTH,
ye e MPUOXKMITO U3KMOYEHNETO.

- M3nckBaHe 3a onoBecTABaHe, cnopes KoeTo npeanpuatueTo TpsibBa pAa
ONoBeCTsIBa OTAENHO CBOMTE TEKYLUM OaHBbYHWU pasxoam (Mpuxogm), CBbp3aHu C AaHbuute
BbpXy A4oxoda no BTOpu CTbNo.

- M3nckBaHe 3a onoBecTABaHe, KOETO rnacu, 4Ye B MNepuoante, B KOUTO
3aKOHOAATENCTBOTO MO BTOPM CTbMO € NpMeTo MInun No CbLLECTBO € MPUETO, HO BCE OLUe He €
BMNA3M0 B cuna, NpeanpuaTMeTo OnoBecTdBa M3BECTHA UMM pasyMHO OLleHMMa MHgopMaums,
KOATO nomara Ha noTtpebutenuTe Ha (PUHAHCOBMTE OTYETM Aa pasbepaT usanaraHeTo Ha
npeanpuaTMETO Ha AaHbUM BbpXy AOXod4a NO BTOpU CTbnb, npousTMyaliM OT ToBa
3aKoHOAaTerncCTBO.

Xy [oxofa no BTopu CTbnb, NnponsTvyallm OT TOBa 3aKkOHOA4ATENCTBO.

- N3nckBaHeTo npeanpuaTMETO Aa npunara U3KMYEHUEeTO M M3UCKBaHeTo Aa
OMOBECTW, Ye € MPUINOXKNIO M3KMHYEHNETO He3abaBHO cries U3AaBaHeTO Ha U3MEHEHUSITA U
peTpocnekTnBHo B cboTeeTcTBne ¢ MCC 8.

MC®O 17 ,,3acTpaxoBaTtesiHu gorosopu“ B cuna ot 1 sHyapwm 2023 r., npuet oT

EC
MC®O 17 samectBa MC®O 4 3actpaxoBaTenHu goroBopu. TOM M3MCKBa NpuraraHeTo Ha
MoZen 3a TeKyLLO OLeHsIBaHe, CbIMacHO KOMTO MpeLeHKUTe ce npepasrnexaar npes BCeku
oT4eTeH nepuog. [loroBopuTe ca OLeHABaT, KaTo ce U3MNon3ear:

ONCKOHTMPaHW NapuU4HU NOTOLM C NPEeTErneHn BeposaTHOCTY;

M3pUYHa KOPEKLUS 3a PUCK, U1

HagbaBka 3a [JOroBOPEHM YCnyru, NpeAcTaBnsBalla HepeanusupaHata nedvan6a no
OOroBopa, KOSITO Ce Mpu3HaBa KaTo NPUXOoA Npe3 nepuoga Ha Nokputue.
CTtaHgapTbT No3Borisia M3bop Npy NpUsHaBaHETO Ha NPOMEHU B HOpMaTa Ha AMUCKOHTUpPaHe
unu B nevyan6bara wunu 3arybara, unm B apyrus BceobxsaTteH goxoAa. Hosute npasuna e ce
0TpasAT Ha (PUHAHCOBMTE OTYETU U HA OCHOBHUTE MOKa3aTeny Ha BCUYKM APYKECTBA, KOUTO
n3gaBsart 3acTpaxoBaTenHu OroBopMU.

Tosu cTaHApaT He e NPUNoXKM 3a AelHocTTa Ha PoHaa.

N3meHeHna B MC®PO 17 ,3actpaxoBarenHu porosopu“: [MbpBOHa4anHo
npunarade Ha MC®O 17 n MC®O 9 — CpaBHuTenHa uHcdopmauus B cuna ot 1 siHyapu
2023 r., npnetn ot EC
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M3MeHeHnATa kacasT OnoBecTABaHETO Ha CcpaBHUTEnHata WHdOopMauuss OTHOCHO
nHaHCOBUTE aKkTMBKW, MpeacTaBeHa nNpyv MbpBOHA4YanHoOTo npunaraHe Ha MCOO 17.
M3meHeHnaTa umaTt 3a uen da nomorHat Ha pApyxecrtsata fa wusberHat BpeMeHHU
CYETOBOAHU HECBLOTBETCTBUS Mexay UWHAHCOBUTE akTMBU U 3adbIDKEeHWsTa Mo
3acTpaxoBaTenHy JoroBopu 1 cnegosaTternHo Aa nogobpaT nonesHocTTa Ha cpaBHUTeNnHaTa
nHdpopmMaLms 3a noTpedbuTennte Ha PUHAHCOBUTE OTYETMU.

HUTenHaTa nHpopMauus 3a noTpedbutenmTe Ha (PUHAHCOBUTE OTYETHU.

MC®O 17 3actpaxoBatenHu gorosopy n MCOPO 9 PuHaAHCOBM WHCTPYMEHTU uMaT
pasnnMYyHU M3UCKBaHMSA 3a npexof. 3a HAKOW 3acTpaxosaTenu Te3uw pasfnuki moraT aa
posedat 0O BPEMEHHW CYETOBOAHW HECHLOTBETCTBUA Mexay (UHaHCOBUTE aKTUBU WU
3agbMKeHnsTa No 3acTpaxoBaTenHu OOrOBOPU B CpaBHUTENHaTa MHQOpMauus, KOATO Te
npencraBaT BbB UHaAHCOBUTE cun oT4yeTH, korato npunarat MCPO 17 n MCPO 9 3a nbpsu
NbT.

M3mMeHeHundATa e noMorHaTt Ha 3acTpaxoBaTenuTe Aa usberHaT Te3n BpeMEeHHN CHETOBOAHMU
HeCbOTBETCTBUS W cCrnefoBaTernHo LlWe nogobpsaT nomnesHocTTa Ha CcpaBHUTENHaTta
MHOpMaLMA 3a WMHBECTUTOPUTE 4Ype3 Bb3MOXHOCTTA [Aa MpeacTaBaAT CpaBHUTErNHa
nHopmMaLms 3a hUHAHCOBUTE aKTUBMW.

CTTa Ha cpaBHMTenHaTa WHGOpMaLMa 3a WHBECTUTOPWUTE uYpe3 BbL3IMOXHOCTTa [Aa
npeacTaBaAT cpaBHUTENHA MHOPMaLUS 3a (PUHAHCOBUTE aKTUBM.

ToBa nsmeHeHue He e NPUNOXMMO 3a AenHocTTa Ha PoHAa.

2.1.2 CtaHpapTi, U3MEHEeHUsa U passicHeHuA, nspgageHn or CMCC, kouto Bce
olLle He ca Brnes3siv B cuna u He ce npunaraT oT no-paHHa garta ot [py>kecTBOTO

Kbm patata Ha opobpsBaHe 3a wu3fgaBaHe Ha TO3W roAguvweH ¢uHaHCOB OTYyeT ca
ny6nvkyBaHW HOBW CTaHOApTW, W3MEHEHUS W passiCHeHWs KbM CbLUeCcTBYBaLLM Be4ye
cTaHdapTu, HO He ca Bresnu B cuna unu He ca npuetn ot EC 3a duHaHcoBaTa rogmHa,
3anoyBawa Ha 1 sHyapu 2023 r., 1 He ca OunMM NpPUNOXeHW OT Mo-paHHa farta oT
OpyxecTtBoTOo. He ce oyakBa Te Aa umart cbluecTBeH eddekT BbpXy (DUHAHCOBUTE OTHETU Ha
OpyxecTBOTO. PHKOBOACTBOTO O4YakBa BCUMYKM CTaHOAPTU U U3MeHeHusa aa 6baat npueTtu B
cyeToBOAHaTa nonutuka Ha [pyXecTBOTO Npe3 NbpBus Nepuog, 3ano4ysaly, cnej garaTta Ha
BNM3aHeTo UM B cuna. [lpomeHnTe ca CBbp3aHu CbC CrieaHuTe cTaHdapTu:

e WameHeHns B MCC 1 [lpeacTtaBsaHe Ha duHaHcoBuTe oTyeTu: Knacudmkaums Ha
nacuBMTe KaTo TEKYLLM N HETEKYLLUM, B cuna He no-paHo ot 1 aHyapu 2024 r., npuetun
oT EC

o WameHeHne B MCC 1 lNpeacraBsHe Ha pvHaHCOBM OTHETU: HeTekyln 3agbimkeHns
Nno KOBEHaHTW, B Cuna 3a roguvHu nepuogu, 3anodsawm Ha wnu cneg 1 aHyapum
2024, Bce ouwe He e npueTto oT EC.

e U3ameHeHna B MCC 7 ,Otuyer 3a napudHute notoun m MCPO 7 ,duHaHcoBM
NMHCTpyMeHTH: OnosecTtsaBaHUA"; PUHAHCOBM CnopasyMeHusi C AOCTaB4YMUM, B cuna oT
1 aHyapu 2024 r., Bce oule He ca npuetn ot EC

e MN3ameHeHnss Ha MCPO 14 ,OTcpoyeHn cMeTKM Npu perynupaHu ueHn“ B cuna ot 1
saHyapu 2016 r., He e npueT oT EC

e M3ameHeHnsas Ha MCPO 16 JinamHr*: 3agbrkeHne No NU3MHT Npy npogaxba wu
obpaTeH NN3uHr B cuna He no-paHo ot 1 aHyapu 2024 r., npuetn oT EC

e W3ameHeHns B8 MCC 21 ,Ecbekt oT npomeHuTe B 0OMeHHUTE KypcoBe®, B cuna ot 1
aHyapu 2025 r., He e npueT oT EC

e WN3ameHeHns Ha MCPO 10 u MCC 28 - lNpogaxba mnn anopT Ha akTUBM MeXay
WHBECTUTOP N HEFOBO acoLMMpPaHO UM CbBMECTHO NpeanpusaTme

2.2. NpunoxeHue Ha NpUMHLUMNa 3a AeACTBaLLO nNpeanpusiTue

drHaHCOBUAT OTYET 3a nepuopa, npuknioysawy Ha 31 gekemepu 2023 r., € N3roTBeH
Ha nNpuHUMNa Ha AEeWCTBaLLO NpeanpusaTve, KOMTo npeanonara, Yye PoHObT LWe NpoabIiKu
AenHocTTa cu B 0603pumo Obaelle. Kbm gatata Ha M3roTBsiHe Ha HacTosiLMs (OMHAHCOB
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OTYeT PBLKOBOACTBOTO € HanpaBwuro npeleHka Ha crnocobHocTTa Ha PoHAa Aa NPOABLIKU
CBOsiTa AEWHOCT KaTo AeMCTBaLLO npeanpustme Ha Gasa Ha HanuyHata MHopmauusa 3a
npeasnaMmoTo Obaewe. Cnen wu3BbplweHus nperned Ha AenHoctta Ha  dPoHAa,
PBbKOBOACTBOTO O4YakBa, yYe POHOBLT LWe MMa [OoCTaTbyHO (DMHAHCOBM pecypcu, 3a Aa
npoabMkM onepaTtvBHaTa cu AenHocT B 6nu3ko Gbhewle u npodbimkaBa fa npunara
npvHUMna 3a AerCcTBaLLo NpeanpuaTne npu n3roTBAHETO Ha (PUHAHCOBUS OTYET.

2.3. basa 3a usmepBaHe. CpaBHUTenHa uHdopmauusa. PyHKUMOHaNHa BanyTa u
BanyTa Ha npeAcTaBsiHe.

Hactoawuar duHaHCoB OTYET € M3roTBeH B Ha 6a3a Ha muctopuyeckaTa ueHa, C
M3KMYeHne Ha uHaHcoBuTe akTmeu, otymtaHu no CCI13, duHaHcoBUTE nacveBu U
npuTexaBaHUTE MHBECTULIMOHHN MMOTU, KOMTO Ca OLEHEHW NO crnpaBeanimBa CTOMHOCT.

®oHABLT NpeacTaBs 0OUMYaANHO CpaBHUTENHA MHOpMaLns BbB (PUHAHCOBUTE CUM OTYETM 3a
efHa npeaxofHa roguHa.

Korato e HeobxoaMmMo, CpaBHUTENHUTE AaHHM ce peknacudpuumpat (M npensymcnsiear), 3a
Aa ce NoCTUrHe CbLNOCTaBMMOCT CMPSIMO MPOMEHU B NPEACTaBAHETO B TeKyLlaTa roguHa.

3a doHaoa dyHKUMOHaNHa BanyTa e HauuoHanHata Banyta Ha Peny6nuka Bwvnrapusa —
6'bJ'IrapCKVIFI neB. PUHAHCOBUAT OTYET € W3rOTBEH U npeacraBeH B Xundaan ne.a,
BKITIOUUTENHO CpaBHUTENHaTa nHdopmMaumsa B Hero 3a 2022 r., OCBEH akO He € NOCOYEHO
Aapyro.

2.4. Uudopmauuna 3a cnpaBegnmBata CTOMHOCT

MC®O 13 onpegens cnpaBeanmBaTa CTOMHOCT KaTo LeHaTa 3a npogaxba Ha akTus
UNu 3a NpPexBbpfiiHE Ha MacuMB Npu obuyaHa caenka mexay nasapHM YyY4acTHULWM KbM
AartaTa Ha OLeHsiIBaHe Ha OCHOBEH (MNW Hal-M3rodeH) nasap npu TEKYLLM NasapHU YCroBUS.
Cnpasegnusata ctonHocT cnopegq MC®O 13 e npogaxHa ueHa, He3aBMCMMO Janu Tasu
LeHa e HernocpeacTBEHO AOCTbIHA UNK onpeaerneHa vYpes Apyr MeTo 3a OCTOMHOCTSABaHe.

OnpedesnsiHe Ha crnpasedsiuga cmolHocm, Memoou Ha OcmolHocmsieaHe

Hakon oT akTMeBuTe U nacvBuTe Ha doHAa ce oLeHsABaT Mo cnpaBeannBa CTOWHOCT 3a
LuenuTe Ha (OUHAHCOBOTO OTYMTaHe. 3a Te3n akTUBU W MacuBW, KakTO M 3a aKTUBUTE U
nacuBuTe, 3a KOMTO Ce W3NCKBa OMOBECTABaHe Ha oOlleHeHaTa crnpaBeanuMBa CTOMHOCT
doHABLT OMNoBecTsBa HUMBOTO B liepapxuaTa Ha cnpaBeasIMBUTE CTOWHOCTM, KbM KOETO
OLIEHKUTE Ha crpaBeAnvBaTa CTOMHOCT ca KaTeropusvMpaHu B LANOCTHUA MM 0GXBaT, BCAKO
3HAUMMO MPEXBbLPIISHE Mexay HMBO 1 M HMBO 2 OT iepapxusiTa Ha crnpaBeanvBuTe
CTOMHOCTU M MPUYMHUTE 3@ HEro, KaKTO U paBHEHME OT HayanHuTe KbM KpalHWUTe canpa 3a
OLeHKUTE noanexallm Ha HUBO 3.

UNepapxusi Ha cripasednusa cmoliHocm

Bxogswmte gaHHu, n3nonssaHu npu oueHKaTa Ha cnpaBeannBaTta CTOWHOCT ce
KnacuduumpaT B TpU HMBA, cnopes ToBa [0KOSKO ca Habnogaemu:

- Huo 1: O6sBEHM LEHM HA aKTUBHUTE nasapu 3a MaeHTU4YHn aktneum UM nacueu, Ao
KOUTO NpeanpuaTmeTo MoxXe a nMa AO0CTbl KbM aTaTa Ha OUueHABaHe.

- Hwueo 2: Bxogswu gaHHu, passindHn OT KOTUpaHUTE LEeHW, BKITIOYEHN B HUBO 1, KOUTO
NpPAKO Ui KOCBEHO Ca AOCTbMHU 3a HabngaBsaHe.

- Hwuo 3:Bxogswm gaHHM 3a akTMB Mnu nacme, KOUTO He ca 683VIpaHVI Ha Habngaemm
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na3apHun gaHHW.

®oHABT NPMOPUTETHO U3MON3Ba 065IBEHM LieHW Ha aKTUBEH Masap 3a onpejensiHe Ha
crnpaBeanuBaTa CTOMHOCT Ha AafeH akTuB. AKTMBEH Masap € TO3W, Ha KOWTO caenkuTte 3a
AafdeH aKTVB WnM nacuMB Ce U3BbpLUBAT C JOCTaTbyHa 4ectoTa M obem, Taka 4ve ce
ocurypsiBa HenpekbcHaTta ueHoBa umHdopmaums. Mpyu Manka vunv HWKakBa akTMBHOCT Ha
nasapa unu npyv HEBb3MOXHOCT Aa ce u3nonseat Habngaemun gaHHU ce M3nonssaT aApyru
crnocobu 3a oueHka, KouTo aa ce 6asmpaT KONKOTO € Bb3MOXHO Ha HabnogaemMu gaHHu.
B npoueca Ha onpeaensHe Ha cnpaBeanvBaTta CTOMHOCT Ha akTuBuTe U nacusute, PoHabLT
n3nonsea nasapHa WHopMaLmns, AOKOSMKOTO TakaBa € HanudHa. Kbgeto nHgopmauusa ot
HMBO 1 B KepapxusaTa Ha crnpaBeanuBMTE CTOMHOCTW He e HanwudHa, PoHabT npunara
METOAM 3a OCTOMHOCTSIBaHE M3MNOM3Bally MakCMManHo Habnwpgaemu AaHHW K cBexaa a0
MUHMMYM W3MNOMN3BaHETO Ha HeHabniopaemute TakuBa. MertoauTe 3a OCTOWHOCTSABaHe,
n3non3saHn 3a oLeHsBaHe Ha cnpaBednveaTta CTOMHOCT, ce npunarat NnocneaoBaTesnHo.

2.5. 3Hauumm c4yeTOBOAOHMU npeueHKn, I1pVI6.I1VI3VITeJ1HVI OLeHKHN n
npeanonoXxeHusa Ha PbLKOBOACTBOTO NpU npunaraHe Ha c4eToBoAHATa NMOJIUTUKA.

|_|pl/l M3roTBAHETO Ha TO3M (bVIHaHCOB OTYET, PLKOBOACTBOTO € HanpaBwuIlo NpeLeHKN,
I'IpVI6]'IVI3VITeJ'IHVI OUEeHKM 1 O0NnyCKaHuA, KOUTO BIUAAT Ha npunaraHeto Ha CYEeTOBOAHUTE
NOJINTUKN N HA OTHETEHUTE CYMU Ha aKTUBUTE U NacuBuUTe, Npuxognte N pa3xognte, KakTto u
Ha onoBecTABaHETO Ha yCJ10BHU NacuBu KbM aTtaTta Ha (MHaHCOBMS OTYET.

HeCVII'ypHOCTVITe, CBbp3aHn C HanpaBeHuUTe npeanosioxXeHna un I'IpVI6J'IVI3VITeJ'IHVI OLEHKMN,
HE3aBNCUMO Y4e CbLlinTe Ca 6a3VIpaHVI Ha MHdopMaUMATa, KOATO € HanuyHa KbM AaTaTa Ha
dMHaHCOBUS OTYET, Ouxa mornu ga goeedat ao dakTnyecku pe3yntatu, KOUTo Aa U3NCKBAT
CbLlEeCTBEHN KOpeKuunn B GanaHcoBUTE CTOMHOCTU Ha CbOTBETHUTE aKTUBM WU NacuBu B
cneasalln oT4eTHUM nepunogn.

anGJ‘IVBVITeJ'IHVITe OUEHKM W1 OCHOBHUTE [AOOonyCkaHnA Cce npepasrnexgar TeKyLlo.
MNpepasrnexgaHeTo Ha I'IpVI6J'IVI3VITeJ'IHVITe OLEHKM Ce Npun3HaBa NMpocnekTnBHO.

3HaunmuTe npeueHkn wun npegnosioxXeHnda Ha pPbKOBOACTBOTO nMNpu npwunnaraHeTo Ha
cyeToBogHaTa nonutuka Ha PoHpa, KOUTO OKasBaT HaW-CbLIECTBEHO BRUSAHWE BBbpPXY
q)VIHaHCOBVIﬂ OT4eT, Ca onncaHu no-gony:

1.0ueHsiBaHe Ha OYaKBaHM KpeauTHU 3arybu 3a napuyHuTe cpeacTsa U B3eMaHusaTa
2 OnpepensHe Ha cnpaBeanMearta CTOMHOCT Ha (bMHaHCOBUTE akTuBeK, oueHsBaHn no CCI13
KaKTo U Ha UHBECTULIMOHHUTE UMOTU

2.6. YyxpecTpaHHa BanyTa

Cpenkute B YyxaecTpaHHa BarnyTa ce OLeHsiBaT B Obnrapcky nesa no LeHTpanHus
Kypc Ha Bbnrapcka HapogHa 6aHka (BHB) kbm gataTta Ha caenkarta. M3knioveHns npaBsat
cOenkuTe 3a NoKynko-npoaaxba Ha BanyTa, KOUTO Cce 3aBexaaT Mo AeNCTBUTENHUSA KypC Ha
nokynko-npoaaxbara.

AkTuBMTE M nacuBuTe Ha poHOa, OEHOMUHMpPaHU B YyXAecTpaHHa BanyTta, ce
npeoueHsBaT Mo LeHTpanHus kypc Ha BHB exeaHeBHo.

Edektnte OT KypcoBuTE pasnukM, CBbp3aHUW C YypexaaHeTo Ha CcAenku B
yyxxgecTpaHHa BanyTa Unu OTYUTaAHETO Ha CAEernku B YyxaecTpaHHa BanyTta no Kypcose,
pasnuyHu OT Te3W, MO KOMTO MbPBOHAYanHO ca Gunu npuaHaTu, ce BKMNOYBaT B OTYETa 3a
aoxoguTe B MOMEHTa Ha Bb3HUKBAHETO UM.

OOMEeHHMTE KYpCOBE Ha Yy)XXAEeCTpaHHUTE BanyTu
kbM 31.12.2023 ca:

EUR 1.95583
usb 1.76998
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2.7. Mpuxoau oT (pMHAHCOBU aKTUBU

OcHoBHuTe npuxoan Ha ®oHAa ca OT MHBECTMLMM, BKIIOYBALLM MPEOLEHKa Ha LIEHHM
KHWXa, peanvavpaHu nevanbu unm 3arybu OT COEnKM C LLEHHU KHKA U NIUXBOHOCHMW LIEHHM
KHWXa, NOMy4YeHn OUBUAEHTM U MPUXOAU OT yMNpaBrieHWe Ha WHBECTULMOHHW WMOTW.
Mpuxogute OoT AMBMOEHTU Ce NPM3HABAT B OTYEeTa 3a BCeOOXBaTHWSA [0X04 B MOMEHTa Ha
Bb3HUKBaAHe Ha MPaBOTO 3a NoNy4YyaBaHe Ha AvBUAeHTa. [MpuxoguTe OT NNXBU ce NpusHaBaT
Ha NpuvHUMNa Ha TekyLllo HauucnsiBaHe. HeTHUST pesynTtaTt OT pasnukuTe OT NPOMEHWUTE B
oueHKaTa Ha (hbMHaHCOBWTE aKTUBW OLIEHsIBaHU MO crpaBedfvBa CTOMHOCT npe3 nevyanobata
n 3arybata ce oT4MTa KaTo TeKyLl Npuxod Mnu pasxod OT npeoueHkn. Pasnukata mexagy
npeoLeHeHaTa CTOMHOCT W MnpodaxHaTa ueHa Ha (OUHAHCOBWTE akTMBM OLIEHSBaHU MO
cnpaBegnMBa CTOWHOCT npe3 nevan6ata u 3arybaTta npy CAeNKU C TAX ce NpU3HaBaT KaTto
TEKYLUM NPUXOAM UMK Pa3Xoam OT onepauum ¢ UHBECTULUN.

2.8. Pa3xoau

PasxoguTe Ha NEHCUOHHUA pOHO ca OopMMpaHM OCHOBHO OT MpeoueHKka Ha
WHBECTULMUTE, Pecn. Ha (OMHAHCOBUTE akTUBM U CbLUMTE Ce OTYuTaT TEKyLlOo B nepuoga Ha
TAXHOTO Bb3HWKBaHe.

Pasxogn ce npusHaBaT B OT4eTa 3a BceobxBaTHMA [OXOA4 3a nepuoda, 3a KOWTO ce
oTHacsT.

2.9. ®MHaHCOBU MHCTPYMEHTHU
®PuHaHCOBU aKTUBU

Knacugukayus, npusHagaHe U oueHseaHe

CovrnacHo pasnopegbute Ha Hapegba 9 Ha KO®H, doHgbT knacuduumpa
WMHBECTMLMNTE CN BbB PMHAHCOBU aKTMBM KaTO TakMBa, KOMTO Ce OTYMTaT MO cnpaBenvBa
CTOMHOCT B nedvanbaTa u 3arybata. B cnyvaute, koraTto (pMHaHCOB aKTUB nagexupa, TO
TOoraBa TOM Ce OTYMTa KaTo B3eMaHEe M CbOTBETHO Ce OT4YUTa KaTo (PUHAHCOB aKTUB MO
amopTu3npyemMa cTolHocT. CbrnacHo HopmaTtvMBHaTa ypeaba PoHOALT He knacudumumpa
b1HAHCOBW aKTMBW MO cnpaBeAnMBa CTOMHOCT Npe3 Apyr BceobxBaTeH AOXOA.

QuHaHcosu akmusu, omyumaxu rno CCl13

®duHaHCOBMTE aKTMBM MO CchpaBeanuMBa CTOMHOCT B nevan6bata wnu 3ary6arta
BKIOYBAT (PMHAHCOBWU aKTMBW, ObpXKaHW 3a TbProBust U (PMHAHCOBM aKTUBW, OMpenerieHn
npv NMbpBOHAYanHOTO MM NPU3HaBaHe KaTo TakuBa Mo cripaBesiMBa CTOMHOCT B nevanbara
unu 3arybarta, unu UHAHCOBM akTUBW, KOUTO 3adbiHKUTENHO ce u3nckBa pa 6baar
OLEeHsIBaHM MO crpaBeanvBa CTOMHOCT. PMHAHCOBMTE akTMBM ce KnacuduumpaT Kato
ObpXaHn 3a TbProBus, ako ca nNpugodbuty ¢ uen npogaxba unu NOBTOPHO npuaobuBaHe B
KpaTbK CpoK. PUHAHCOBM aKTVBU C NMapUYHU MOTOLM, KOUTO HE MpeacTaBnsiBaT eguHCTBEHO
nnawaHus no rnaeHMULaTa W nuxeaTta, ce knacuduumpaT M oueHsBaT MO chnpaBennvea
CTOMHOCT B nevyan6ata wnu 3arybarta, HesaBMcMMO OT Bum3Hec mogena. Kem 31 gekemBpu
2023 cdmHaHcoBuTE akTuBK, oTunTaHm no CCI13 BkntouBaT kopnopaTuBHM obnuraumm, akumm
n ganose Ha KUC, kakto u akumm Ha AOUNL. Kem 31 pgekemBpu 2022 cduHaHcoBUTE
aktmBu, otdyntaHn no CCI13 ce cbCTOAT OT 6bArapcku M YyXgecTpaHHU AbpPXKaBHU LEHHU
KHWXa, KoprniopaTuBHM obnuraumm, akumm n ganose Ha KUC, kakto n akumm Ha AOLALL.
Kbm 31 pekemBpu 2023 u 2022 PoHALT HAMa cOernku C OepuBaTuUBHU (PUHAHCOBM
NHCTPYMEHTW.

Mokynku 1 npogaxba Ha duHaHcoBM akTuBKM, oT4ymMTaHm no CCI13 ce npu3HaBaT Ha gartaTa
Ha ypexaaHe Ha cgenkata. OT Ta3n gata PoHAa OTYMTA BCUYKM NPUXOAM W pasxoaw,
CBbp3aHM C NpoMsHaTa Ha TAXHaTa cnpaseinvBa CTOMHOCT B OTYeTa 3a BCeobOXBaTHUA
Aoxog.

durHaHCcOBUTE aKTUBMW, OTYUTAHM MO cnpaBegnmBa CTOMHOCT B nevan6arta nnm 3ary6aTa npu
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NMbpPBOHAYarnHOTO UM MNPU3HaBaHe ce OTYMTaT Mo TSXHaTa crpaBedsiMBa CTOMHOCT, 3a KOSTO
ce npmema ueHarta nMm Ha I'IpM,D,O6VIBaHe be3 pa3xoaute no ocbllecCTBdABaHe Ha cAesikaTta.
Pasxogute, KoMTO ca MpPSKO CBbP3aHWM CbC caenkata no TAXHOTO I'lpVI,D,O6VIBaHe ce
npu3HaBaTtT ANPEKTHO B OT4HETa 3a BCceobXBaTHMS 0OX04, npu Bb3HNKBAHETO UM.

®duHaHCOBMTE aKTVBU, OTYMTAHM NO CMpaBeanMBa CTOMHOCT B nevanbarta unu 3arybata ce
oLUeHsiIBaT nocnejBallio Mo TsxHaTa chnpaBegnuBa CTOMHOCT. ToBa ce u3BbplIaBa Mo
CbOTBETHUA ped M HauvH, onpeneneH B Hapen6a Ne 9 ot 19 Hoemepu 2003 r. 3a HauuHa u
pefa 3a oueHKka Ha aKTMBWUTE M nacuBuTe Ha HoHOOBETE 3a AOMBLIHUTENHO MNEHCUOHHO
ocurypsiBaHe 1M Ha NeHCUOHHOOCUTYPUTENHOTO APYXECTBO, HA CTOMHOCTTa Ha HETHUTE aKTUBU
Ha doHAa, 3a n3uncnsasaHe n obsBsBaHe Ha CTOMHOCTTA Ha eAWH ASN U 3a U3NCKBaHNATa KbM
BOOEHETO Ha uHamsupayanHute naptuam (Hapeoba Ne9 Ha K®H), kakTto n npu cnassaHe Ha
3akoHa 3a cyeToBOACTBOTO 1 HA MC®O, npmnetu ot EC.

CnpaBegnuearta CTOMHOCT Ha (OMHAHCOBUTE UHCTPYMEHTU Ce Onpeaens KbM Kpasi Ha BCEKU
AeH Ha 6asa nasapHM KOTMPOBKWM Ha LieHaTa UM Ha akTuBeH nasap, 6e3 B Hed Aa ce
BKIIOYBAT pas3xoauTe Mo OocbLUecTBsABaHE Ha caernkarta. [MasapbT ce cuuTa 3a akTUBEH, ako
CAenk1Te 3a TO3n (PMHaHCOB aKTVB Ce M3BBLPLUBAT C JOCTAaTbYHO YecToTa u obeM, Taka Ye aa
ocurypsieaT HenpekbcHaTa LieHoBa UHdopMaLums.

B cnyyan, 4ye TakMBa KOTMPOBKM He CbLUECTBYBaT 3a BCUYKM MpUTEXaBaHW (PUHAHCOBU
aKTUBW, cnpaBefnmBaTa CTOMHOCT Ha (PMHAHCOBUTE aKTUBU Ce onpeaens yYpe3 TEXHUKM 3a
OueHKa, B CbOTBETCTBME C MPUETUTE MNpaBuna 3a OueHKa Ha aktuBuTe Ha PoHaa.
OueHbYHUTE METOAM NpW NWNca Ha akTMBEH Ma3ap 3a CbOTBETHWS (OUHAHCOB aKTUB
npegcraBnaBaT LeHoobpa3yBaluyM MOAENU WUNU TEXHUKU Ha OUCKOHTUPaHe Ha napuyHuTe
noToumn. MsbpaHata TexHMKa 3a OLEHKa M3MoN3Ba MakCMMarHO nasapHUTE AaHHMW, KaTo
pa3uuTa Bb3MOXHO Hall-Marnko Ha cneumdunyHn 3a PoHOa OLEHKM, KaKTO 1 BKIHOYBA BCUYKU
dhakTopn, KOUTO y4yacTHUUMTE B nas3apa Ouxa B3enu npensug nNpu onpedensiHeTo Ha
ueHaTa. Bxogswute fgaHHM Npy OLEHBYHUTE TEXHUKM NPEACTaBAT NasapHUTE O4akBaHWs U
n3MepBaHus 3a hakTopuTE 3a PUCK U JOXOAHOCT, MPUCHLUN HA (PUHAHCOBUSI UHCTPYMEHT.

QuHaHCo8U aKkmugu, omYyumaHu o aMopmusupaHa cmoutHocm

®duHaAHCOBUTE aKkTMBW, OTYMTaHW MO amMopTu3MpaHa CTOMHOCT ca HeaepuBaTUBHU
drHaHCOBU aKkTUBM C OUKCMPaHM UIK onpefensemMu nnawaHus, KOMTo He ce TbpryBaT Ha
aKkTuBeH nasap. ToBa obu4yanMHO ca kpeauTu M B3emaHud. 3a ga O6bae knacuduumpaH u
OLEeHsIBaH MO aMopTu3MpaHa CTOMHOCT (PUHAHCOBMAT akTUB TpsabBa Aa nopaxaa napuyHu
noToun, KOWUTO MpefcTaensaAeBaT "caMo nnawaHMa no rnaeHMUaTa M nuxeaTta“ no
HeusgbrxeHaTta Ccyma Ha rmaBHuuarta, T.e. nnawaHusaTa Tpsbea ga ca gukcupaHu unu
onpegensemMu.
MbpBoHayanHo dPoHAa M Mpu3HaBa MO TaAXHATa CrnpaBeAnuBa CTOMHOCT, 3a KOSATO ce
npvema ueHaTa Ha npuvaobuBaHe, KbM KOATO ce NpuMbaBAaT unm CbOTBETHO npucnagat
pa3xoauTte, NPsiko CBbP3aHM CbC caenkata no TAXHOTO NpuaobvBaHe/Bb3HUKBAHE.

Cnen nbpBOHaYanHOTO WM MpuW3HaBaHe, KPeauTUTe W B3eMaHudTa ce OoueHsiBaT Mo
amMopTu3npaHa CTOWHOCT, C W3MOM3BaHeTO Ha MeToda Ha edeKTMBHUA NUXBEH MNPOLEHT
(EJI) n ca npegmeT Ha obesueHka. AMOpTU3MpaHaTa CTOMHOCT ce HamarnsBa CbC 3arybure
oT obesleHkaTa. MeToabT Ha edpekTMBHaTa N1xBa NPeAcTaBnsBa MeTod 3a onpeaensiHe Ha
amopTusMpaHaTa CTOMHOCT Ha (PMHAHCOB WHCTPYMEHT W 3a pasnpegensHe Ha
npuxoga/pasxofa oT Hero 3a onpefeneH nepuof oT Bpeme. EeKTUBHUAT NMxBeH NpoLeHT
e nuxBaTta, KOATO TOYHO AWCKOHTMPA OYakBaHUTE ObAeliM MapuyHW MOCTBMNEHMS UNn
nnawaHnsa (BKMIOYUTENHO BCWUYKM MONYyYEeHU Takcu W gpyrn HapbaBku unm OTOUBKM) 3a
OYaKBaHWS XMBOT Ha (PUHAHCOBUSA WMHCTPYMEHT MIU, KOrato € noaxogswlo 3a Mno-KpaTbk
nepuwoa, Ao 6anaHcoearta My CTOMHOCT. AMOpTU3auusita No edpekTMBHUSA NUXBEH NPOLIEHT Ce
BKINIOYBA BBbB (PUHAHCOBUTE MpMXOAM B OT4YeTa 3a BceobxBaTHua poxon. 3arybute oT
obesLeHKa ce nNpu3HaBearT B OT4eTa 3a BCeoOXBaTHWNS [0X0 KaTO (OMHaHCOBU pa3xoaM.
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Kbm kpass Ha 2023 r. B Tasu kateropuss PoHOBLT OT4YMTa B3EMaHUSATA, CBbP3aHU C
WHBECTMLMN N WHBECTULMOHHM WMMOTKW, OPYrM TEeKylWM B3eMaHWsi, KakTo W napute MU
Napu4yHUTE EKBUBANEHTU.

ObesuyeHka Ha chuHaHcosu akmusu. O4yakeaHu KpedumHu 3az2ybu (OK3)

MC®O 9 umancksa ot ®PoHaa ga npusHaBa NPoOBM3US 3a OYaKBaAHWUTE KpeauTHWU 3arybu 3a
BCUYKM (PMHAHCOBM MHCTPYMEHTU, KOMTO He ce oT4yuTaT Mo CcrnpaBeanvBa CTOMHOCT B
neyan6ata nnu 3arybara.

OvakBaHuTe KpeauTHM 3arybu ce GasupaTr Ha pasnukaTa Mexgy LOroBOpHUTE MapudHu
NnoTouUN, AbIMKMMM CbINIACHO YCNOBUATA Ha LOroBOpa, M BCMYKM NapUYHM MOTOLM, KOUTO
doHpa ovaksa ga nonydn, ANCKOHTUPaAHM C AoOnmMxeHne OO MbpBOHaYanHWUs edekTUBeH
JINXBEH NPOLEHT.

OvakBaHuTe KpeauTHW 3arybu ce mpu3HaBaT Ha gBa eTana. 3a KpeguTHW eKkcrnosvuuu, 3a
KOUTO HE € Hanuue 3Ha4yuMTENHO MOBULLEHME Ha KPEeAUTHUA PUCK OT MbpBOHAYanNHOTO
npu3HaBaHe, OYaKBaHWUTE KPeaWTHWM 3arybu ce MNpoBM3UPAT 3a KpeauTHW 3arybu, KouTo
Bb3HMKBAT B pe3yntaT Ha CbOMTUS NO HEU3NbIIHEHME, KOUTO Ca Bb3MOXHMW Mpes3
cnegpawmte 12 Meceua. 3a KpegUTHU €KCMO3ULMK, 3a KOUTO € Hanuue 3Ha4uTeriHo
MOBULLEHME Ha KPeOUTHMS PUCK OT MbpBOHA4YanHoOTO Npu3HaBaHe, NpoBM3Ms 3a 3aryba ce
M3NCKBa NO OTHOLUEHWE Ha KpeauTHuTe 3arybu, ovakBaHM Mpe3 OcCTaBaliMs CPOK Ha
eKkcnosmumsaTa, He3aBNCMMO OT MOMEHTA Ha Bb3HMKBaHE Ha HEU3MbIHEHUETO.

PoHABT Npuema Ye KPeaUTHUS PUCK Ce € MNOBULLMM 3HAYUTESNHO, KoraTo AOroBOpHUTE
nnaiiaHus, CBbp3aHnN C akTMBa ca npocpoyeHn ¢ noseye ot 90 AHM, ocBeH ako PoHaa He
pasnonara ¢ pasymHa 1 nogkpensia nHopmaLms, KoaTo ga nokassa gpyro.

Mo oTHOLWEHNE Ha B3eMaHuATa, CBbp3aHn C neBeCctmunm n MHBECTULUMOHHU NMMOTU, KaKTO U
aopyrmte TeKywn B3eMaHuA doHabT npunara onpocTteH noaxoa 3a W3YUCNeHne Ha
O4YaKBaHUTE KpeOUTHU 38I'y6VI. Toea o3HayaBa, 4Ye He npocrensisa NPOMEHUTE B KPeOUTHUS
PUCK, a BMECTO TOBa NpuM3HaBa NpPoOBU3NA 3a 38I'y68 Bb3 OCHOBA Ha O4YaKBaHUTE KpeaAUTHU
3aI'Y6VI 3a Uernd CpoK Ha MHCTPYMEeHTa KbM BCAKa OTHETHa AaTa.

Mo oTHoweHne Ha napuyHUTEe cpegctBa PoHga npunara obwms noaxon, O6asvpaH Ha
NPUCbAEHN KPEeOUTHU PENTMHIN Ha obCnyXBawmTe ro 0aHKM oT MeXxayHapOAHW KPeaWUTHU
areHumn nnn BAKP.

®oHOBbT NpuemMa, Ye e Hanuue HeM3nbiHEHNE Ha YCroBUSTa 3a JageH (PMHAHCOB aKTUB,
koraTto 3abaBsAHETO Ha AOroBOpPeHUTE napuyHuM notoun e Hag 90 gHu. 3arybum ot
obe3ueHKa Ha (PpMHaHCOBWN aKkTUBM M3MEPEHN MO amMopTM3MpaHa CTOMHOCT ce npucnagart
oT 6GpyTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTE.

Mpe3 2023 r. ®oHOobT e npusHan obesueHka Ha B3eMaHusATa cu. ObesueHka Ha
NapuyHNTE CPeACTBa He € npuaHaTa Nopagu He3HauYUTENHUSA N pasMep.

OmnucsaHe

®uUHaHCOB aKTUB Ce OTNUCBa KoraTo:

-MpaBara 3a nony4yaBaHe Ha NapuyHMTE NOTOLM OT aKTMBa Ca U3TEKMU; Unu

-NpaBaTa 3a nosfly4yaBaHe Ha Mapu4yHM MOTOLUM OT aKkTUBa ca npexsbpneHn unu doHaa e
noen 3adb/MKEHMETO [a NNnaTu HaMmb/HO MOMNy4YeHUTe napuyHu noTouu, 6e3 cbliecTBeHa
3abaBa, KbM TpeTa cTpaHa Ype3 cropasyMeHUe 3a NPexBbpIisHe; Npu koeTo unu (a) PoHaa
e MpexBbpnun B 3HaYuTenHa cTeneH BCUYKU PUCKOBE WU MOM3u OT COBCTBEHOCTTa BbPXY
akTvBa; unu (6) doHga HATO € NPEXBLPUI, HATO € 3anasun B 3HaYMTenHa CTEmNeH BCUYKM
pVCKOBE 1 MON3n oT COBCTBEHOCTTa BbPXY aKTUBa, HO He € 3anasurn KOHTpona Bbpxy Hero.

®durHaHCOBM NacuBm
®duHaHCOBMTE NacuMBM Ce Mpu3HaBaT ToraeBa, Korato CblUEeCTBYBa [AOrOBOPHO
3adb/KeHNe 3a nraljaHe Ha napuyHM CymMu Mnu Opyr (OUMHAHCOB akTMB Ha ApYyro
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npeanpusTe WNM OOroOBOPHO 3aAbiDKEHME 3a pasMsiHa Ha (OMHAHCOBU WMHCTPYMEHTU C
ApYro npeanpusiTue nNpu NOTEHUMANHO HEGNaronpusaTHU YCIOBHS.
®unHaHCOBWTE NMacuBM Ce OTNMUCBAT, KOraTo 3afdblkeHneTo Obae noraceHo, NpexsbpreHo

Unn npekpaTteHo, nnn natede.

duHaHcoBMTe nacueu Ha PoHAA BKIOYBAT OCHOBHO KPaTKOCPOYHM 3a4bIHKEHUST KbM
NEeHCUOHHOOCUIYPUTENHOTO OPYXKECTBO, 3aA4bIDKEHUSA 3a MpeBexaaHe Ha CPeAcTBa KbM
HOW v apyrv KpaTKOCPOYHM 3a4bilKEHWs!, CBbP3aHN C UHBECTULIMU, KAKTO U AbITOCPOYHM
3a4bIDKEHUs1 KbM OCUTYpeHUTe nuua.

Mpn exegHeBHaTa oOLeHKa Ha akTMBUTE W nacueuTe Ha doHaa, “leHcMoHHOo
ocuryputenHo apyxecrtso-bbaelwe” Al nsnonsea metoau, 3anoxeHu B “Hapeanbarta Ne 9 3a
HauMHa M peda 3a oLUeHKa Ha akTMBUTE W NacuBuTe Ha (OHAOBETE 3a AOMBLIHWUTENHO
MEHCMOHHO OCUrypsiBaHE M Ha NMEHCUOHHO OCUrYpUTENHOTO APYXXECTBO, Ha CTOMHOCTTa Ha
HeTHUTe akTMBW Ha poHAa, 3a usuncnsasaHe n obsBsBaHe Ha CTOWHOCTTa Ha eduH Aan 1 3a
N3NCKBaHWSATa 3a BOAEHOTO Ha MHAMBUAyanHuTe naptuamn”, kakto u B “lNpaBunara 3a oueHka
Ha akTMBMTe WM nacmeBuTe Ha “lNeHCMOHHO ocuryputenHo apyxecTtBo-bbaewe” A u Ha
ynpasnsBaHuTe oT Hero )OHOOBE 3a AOMBLIHUTENHO MEHCUOHHO OocurypsisaHe” (HapuyaHu
no-gony 3a kpatkocT lNpaBunara).

2.10. Mapu4Hn cpeacTBa

3a uenute Ha duUHaHcoBUTE OT4YeTU, POHABLT OTYMTaA KATO MaApPUYHKU CcpeacTBa
Hanu4yHM cymm B OpOKM, KaKTO M CyMuTe MO pasnnawiaTenHm cMeTkM B BGaHKM unm no
0enosntm C OpurnMHaneH Ccpok A0 Tpu Meceua, KpaTKOCPOYHU U BUCOKOSTMKBUOHM
WHBECTMLMKN, KOUTO ca JNecHoobpbllaemMn B MapU4eH €EKBMBANEHT W CbAbpxaT
He3HayuTerneH pUCK OT NPOMsIHa B CTOMHOCTTa MM. KaTo napuyHu cpefcrea ce npeacraBaT
N cpeacTBaTa Ha Aeno3nTuUTe C NO-A4bbI MaTypuTeT, KOMTO ca cBOGOAHO pasnonaraemu 3a
doHaa cbrnacHo ycrnoBusTa Ha 4OroBopeHocTuTe ¢ 6aHkmMTe NO BpeMe Ha genosuTa.

MapunyHnTEe cpeacTBa B neBa Ca OUEHEHUW MO0 HOMUHAaNHa CTOWHOCT, KOATO
CbOTBETCTBA Ha crpaBeAnveBaTa MM CTOMHOCT KbM JaTtaTa Ha oTyeTa.

3a HyXauTe Ha oTyeTa BCUYKM NapuUyHW MO3ULMKW, OEHOMUHWPaHW B YyXXOeCcTpaHHa
BanyTa, ce npen34ymcnaBaT B Obnrapcky nesa no 3aknumrenHus kypc Ha BHB.

3a uenuTe Ha oT4yeTa 3a NapuU4HUSA MNOTOK NapUYHUTE CPeAcTBa BKMKYBAT MapuyHU
cpefcTsa B 6pow 1 No pasnnaiiaTenHu CMeTKU.

2.11. UHBECTULMOHHN NMOTH

MHBECTUUMOHEH MMOT € UMOT (3eM4, crpaga, YacTu OT crpaja wunuv crpaga B npouec
Ha uarpaxgaHe), AbpXaH C uen otgaBaHe nog Haem rnpu yCcnoBus Ha onepaTuBeEH NU3WHP
nnu 3a yBenv4yaBaHe Ha CTOMHOCTTa Ha MMOTa, UNu 1 3a ABeTe.
MHBECTMUMOHHNTE MMOTK Ce Npu3HaBaT KaToO akTMB camMo, KoraTo € BEpOosiTHO Obaewute
MKOHOMMYECKU MOM3u, CBbp3aHn ¢ nmoTta, Aa 6baat nonydyeHn ot PoHAa u KoraTo LeHaTa
Ha npugobuBaHe mMoxe Aa O6bae HagexaHo onpegeneHa. [pusHaBaHeTo Ce M3BbBPLUBA
obuyanHO OT MOMEHTa, B KOWTO BCWYKM MOM3NW U PUCKOBE, CBBLP3aHW C akTuBa ca
npexebpneHn kbm GoHaa.
MHBECTMUMOHHNTE MMOTW Ce oOueHsBaT MbpBOHA4YanHO MO UeHa Ha npuaobusaHe,
BKIIIOYMTENHO pa3xoau NpsSKo CBbp3aHu ¢ NpuaobuBaHEToO Ha MMOTa (XOHOpapu 3a NpaBHU
yCcnyru, AaHbuM MO MNPexBbprnsHe Ha umMoTa W Ap.). Tekywute pasxoau, CBbp3aHu C
0o6CcnyXBaHETO Ha akTUBa He Ce BKMNoYBaT B OTYETHaTa CTOMHOCT, a Ce OTYMTaT KaTo npeku
pa3xoau 3a MHBECTULIMOHHM UMOTUK B OTYETa 3a BCeobxBaTHWUA 4oX0[.
Cnea nbpBOHAYyanHOTO MM Mpu3HaBaHe WHBECTULMOHHUTE WMMOTMW, Ce OTYuTaT KaTto ce
n3nonseBa MOAenbT Ha cnpaBeanveaTa cTonHocT. CrnpaBeanueBaTa CTOMHOCT ce onpegens
OT HEe3aBMCUMW JMLEH3NpaHM OUEeHUTENW C KBanudukauua u onuT, noaxogswiu 3a
crneundukaTa Ha oOueHsBaHUTEe WMOTU, CbrfacHo 3akoHa 3a He3aBUCMMUTE OLEHUTEnW.
MocnepBawarta oueHka Ha UHBECTULMOHEH UMOT MO CNpaBeanvBa CTOMHOCT Ce U3BbPLUBA
oT ®oHAa cbrmacHo oLueHKaTa Ha na3apHaTa CTOMHOCT Ha umoTa KbM nocnegHusa paboTteH
OeH Ha oT4yeTHUs nepuod. VIHBECTULMOHHUTE MMOTU Ce NPEOLEHST Ha TpumeceyHa 6Gaasa,
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cbrrnacHo HopmaTtuBHaTa ypenba Ha AefHOCTTa Ha NEeHCUMOHHNUTE POHAOBE, U Ce BKITIOYBAT B
OTYeTa 3a HETHWUTE aKTVBW Ha Pas3nonOXeHWe Ha OCUTYPEeHUTE nuua No nasapHUTe UM
cToriHocTu. [lpomeHuTe B cnpaBegnuMBata CTOMHOCT Ha WHBECTUUMOHHUTE UMOTU Ce
npeacTaBAT B OT4YETa 3a BCeOOXBATHUSA 40X0S,.

®oHABT OTNMCBA UHBECTULIMOHHUTE CU MMOTU MpW Npogaxba vnu npu TPanHoOTO UM
nsBaxgaHe OT ynoTpeba, B cnyvam 4Ye He O4vakBaT HUKaKBM WMKOHOMMWYECKW MPUXOAM OT
TAxHata npogaxba. [lMeyanbute wnM 3arybuTe BB3HUKBALUM OT U3BaXOaHETO MM OT
ynoTpeba unu npogaxbata um, ce npusHaBaT B OT4YeTa BCeOOXBATHUSA [OOXO4 U ce
onpeensaT kaTto pa3nukata Mexay HeTHWTe MOCTbMNeHus oT npodaxbarta u GanaHcoBaTa
CTOMHOCT Ha akTuBa. [Mpuxogute OT HaemMu OT MHBECTUMLMOHHWM UMOTW ce MpW3HaBaT B
oT4yeTa 3a BCeobxBaTHMSA J40X0[ B Meproaa, 3a KOMTO ce OTHaCAT, He3aBNCMMO OT HauyuHa Ha
nnawiaHe.

2.12. Takcn n yapbXKKu

Mpn ocbliecTBABaHEe [AOEWHOCT NO  AOMbAHUTENHO [4OOGPOBOMHO MEHCUOHHO
ocurypsieaHe 1 3a ynpaeneHue Ha cdoHga “MOL-bvaewe” AL cbbupa crnegHuTe Takcu u
yapbXku, pernameHtupaHn B KCO u onpegeneHn B [paBunHuka 3a opraHusauusata wu
penHoctTa Ha NP bvaewe”

- e[JHOKpaTHa BCTbMMTENHA Takca 3a OTKpMBaHe Ha MHOMBMAyanHa naptuga B
pa3mep OT 5 nB. nnn 8 nB. B 3aBUCUMOCT OT BuAa Ha AoroBopa u 6posi Ha ocurypeHuTe no
Hero nuua;

- Takca agMWHUCTpUpaHe, npeacTaBnsiBalla MNPOLEHT OT BCSAKA OCUTypuTenHa
BHOCKa, B pasamep oT 2.1% o 4.25% B 3aBUCUMMOCT OT pasmepa M nepuoauyHoCcTTa Ha
BHOCKaTa;

- WHBECTMLMOHHAa Takca B pasmep Ha 9% OT goxoda, peanuavpaH npv nHBecTupaHe
Ha cpefcTBaTta Ha boHAa;

- Takca B pasmep Ha 10%, HO He noBeye OT 20 nB. NpM BCAKO U3TErNsSHE Ha
cpeacTBa OT MHAMBMAyanHata naptuga npegu npugobuBaHe npaBo Ha NMYHA MeHcus 3a
CTapoCT UM UHBANMOHOCT;

[pyxecTBOTO € Bb3MNpueno nonntmMka 3a HaunucnsaBaHe Ha Takcyu 3a agMUHUCTPUpaHe
N ynpaBneHue npu nepcoHnduumMpaHe Ha MNOflydeHUTEe OCUIYPUTENHU BHOCKM MO
wHOuBMAOyanHWTe naptmau Ha ocurypeHute nuvua. Kem  31.12.2023 1. HaAma
HenepcoHMMULIMPaHN OCUTYPUTENHN BHOCKM.

2.13. AbnrocpoyHm 3agbimKEeHUA KbM OCUTypeHuTe nuua

ObnrocpoyHNTE 3adbiKEHMS KbM OCUrypeHUTE 5uua BKOYBAT OCUrYPUTESNHU
BHOCKW, cCref OT4MCNsiBaHE Ha HOPMATMBHO pPErnamMeHTUpPaHUTE TakCU W YOPBXKKU U
pasnpegeneHns OOoxXo4 No napTuauTe Ha ocurypeHute nuua. [doxogHocTta  oT
WHBECTUpaHeTo Ha akTuemute Ha AP ,bvaewe” 3a nepmoga 01.01.2023 - 31.12.2023 r. Ha
roguilHa 6a3sa e 2.8489 %.
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3. NOACHUTENHWU BENEXKWN

3.1 Mpuxoau oT onepauum ¢ LLeHHU KHUXa

2023 2022

(xun.nB.) (xun.nB.)

AKuun, ganoBe v nNpaea, B T.4.: 5789 2 757

-OT NpeoueHKa 5776 2754

-0T npogaxoba 13 3

ObpxaBHU LeHHU KHuxKa (OLK) 89 115

-OT NpeoLeHkKa 88 115

-0T npopaxoba 1 -

KopnopaTtuBHu obnurauum 229 167

-OT NpeoueHkKa 228 167

-Bb3CTaHOBeHa 00e3LeHKa 1 -

6 107 3039

3.2 Mpuxoau oT NMXBU U AUBUAEHTU
2023 2022

OT nuxsu (xun.n..) (xun.nB.)
ObpxaBHu LeHHn kHka (OLK) 10 8
KopnopaTtueHu obnuraumm 137 73
Peno coenku 15 3
162 84
_ 2023 _ 2022

OT auBnAeHTH (xun.n..) (xun.nB.)
- OT akumm 6 2
- OT ACnY 3 13
9 15
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3.3 Pasxoau ot onepauum ¢ LLeHHU KHUXa

AKuun, ganose 1 nNpaea, B T.u.:

-OT NpeoLeHka

-KOMWCUOHHM Ha UHBECTULIMOHHW NOCPeaHNLIN
ObpxaBHU LeHHU KHuxa (OLK)

-OT NpeoLeHKa

-0T npogaxba

PENO

-KOMWCUOHHM Ha UHBECTULIMOHHW NOCPEOHNLIN
KopnopatuBHu o6nurauum

-OT NpeoLeHka

-obe3ueHka Ha B3emaHus

-KOMWCUOHHM Ha UHBECTULIMOHHW NOCPeaHNLIN

34 Mpuxoaun n pasxoam ot ynpaBneHne Ha UHBeCTULUOHHN UMOTU

Mpuxoam

OT npomsiHa Ha oueHKkaTa
OT Haemu

Pa3xoau

OT npomsiHa Ha oueHKaTa
OT Haemu

3.5 pyrm npuxoau

N3BbHpeaeH Npnxoa-oTnncaHn 3agbimkeHuns
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2023 2022
(xun.nB.) (xun.nB.)
(5108) (2 990)
(5101) (2 980)
(7) (10)
(91) (197)
(89) (197)
(2) -
(1) -
(1) -
(276) (197)
(275) (195)
(1)
- (2)
(5476) (3 384)
2023 2022
(xun.nB.) (xun.nB.)
11 39
6 6
17 45
2023 2022
(xun.nB.) (xun.nB.)
(16) -
(2) (1
(18) (1)
2023 2022
(xun.nB.) (xun.nB.)
81 -
81 -
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3.6 LleHHn KHMXa, oTYMTaHM NO cnpaBennmBa CTOMHOCT B nevyan6ara unum
3arybarta

2023 2022

(xun.n..) (xun.n..)
AKumn, ganoee v npaBa B T.4.: 13 665 8 428
-aKkuum 5232 3632
-AcChL 1317 1009
-[0,OroBOPHU (hoHaoBE 6 811 3787
-anTepHaTmBHM hoHOOBE 305 -
ObpxaBHu ueHHU KHxa (ALK) - 926
KopnopaTtuBHu o6nurauum 2 251 2768

15916 12 122

OnpepensHeTo Ha crnpaBefnMBa CTOMHOCT Ha ABLMNTOBM LEHHW KHWXa, Mpuetn 3a
TBHProBusA Ha perynupaH nasap, ce U3BbpLUBa NO MOCnefHa LieHa Ha CKIoYeHa ¢ TaX caernka
3a npegxogHus paboTeH AeH, obsiBeHa B 6opcoB OlneTvH unm enekTpoHHa cuctema 3a
LueHoBa WHgopMauuss 3a (UHAHCOBU WHCTPyMeHTU. Korato ce obsaBsBa HeTHa LeHa,
nocnepfBallaTa OLeHKa Ce U3BbPLLUBA, KaTo KbM Ta3u LeHa ce npubaBu AbIDKUMUST NUXBEH
KYMNOH KbM JaTtara, 3a KOATO Ce OTHacs oueHkaTa.

AKO He MOXe fa ce onpefenu LeHa no onucaHus no-rope pep, nocnefpaliata oleHka
ce M3BbPLUBA MO nocnegHa LeHa ,kynyea" 3a npeaxofaHust paboTeH aeH, obsseHa B 6opcos
GlonNeTUH UK enekTpoHHa cucTeMa 3a LieHoBa MHdopMauus 3a (PUHAHCOBU UHCTPYMEHTW.
KoraTto ce o6siBsABa HeTHa LieHa, nocneagalyarta oueHKka ce U3BbpLLUBA, KaTo KbM Ta3u LeHa
ce npnbaBu AbMKUMUSAT NMMXBEH KYNOH KbM AaTaTa, 3a KOATO Ce OTHacs oueHkaTa.

OnpegensHeTo Ha cnpaBeanuBa CTOMHOCT Ha akuMu, TbpryBaHuW Ha perynupaH nasap B
ObpXXaBa u4NneHka, CbOTBETHO Ha odmumaneH nasap Ha ¢oHgoBa 6opca wnm Ha apyr
opraHu3vVpaH nasap B TpeTa [ObpXaBa, KOMTO Ca BKMYEHM B OCHOBEH WHAEKC Ha
CbOTBETHUS Nasap cbrnacHo npunoxeHne Ne 2 Ha Hapenba 9, ce nssbpluBa no:

a) ueHa Ha 3aTBapsiHe Ha TO3M nasap 3a npegxogHus paboteH geH, ob6siBeHa B GopcoBs
GHONETUH UM eNEeKTPOHHa cucTema 3a LieHoBa MHdopMaLms Ha (UHAHCOBU MHCTPYMEHTHU;

6) nocnegHa ueHa ,Kynyea" 3a npeaxogHus paboTeH aeH, obsiseHa B GopcoB GroneTuH
UNN enekTpoHHa cucTema 3a LeHoBa WHdopmMauus Ha OUHAHCOBM MHCTPYMEHTWU, ako He
MOXe [a ce onpeaenu ueHa no 6ykea ,a".

3a ocHoBeH nHgekc Ha bPb e onpeageneH SOFIX.

3a onpegensiHe Ha cnpasegnuBUTe CTOMHOCTM Ha OANOBe ce M3Mof3Ba nocrnegHara
onpeneneHa n 00siBEHa LeHa Ha O6paTHO N3KynyBaHe.

OCHOBHM M3TOYHMLUM Ha UeHOBa WHMopMauua 3a nocrnefsalla OLeHKa Ha
dvHaHcoBUTE aKkTMBM Ha (oHA 3a [OMBLIHUTENHO MNEHCUOHHO OocurypsiBaHe W
NMEHCMOHHOOCUIYPUTENHOTO  ApYXKecTBO ca 6GaHku-noneunteny U MHBECTULMOHHU
nocpegHuuM — NbPBUYHWM OUTbPKU, OIONETUHU Ha perynupaHuTe nasapu, enekTPOHHU
cMcCTeMM 3a LeHOoBa MHGOpMauus u apyri ouumnanHm U3TodHuumM. B cnyvaute korato He e
Hanuue nasapHa LeHa, Ha OCHOBaTa Ha KoATo Ja Obae M3BbpLUeHa nocneasalla oleHka Ha
AageH aktue, PoHAa u3nonsea ApyrM MeTOAuM 3a ornpefensiHe Ha cnpasegnvMBa CTOMHOCT,
cbrnacHo Hapep6a Ne 9.

Mpes 2023 r. “MOO-Bvoewe” Al ynpaBnsasa aktMBuTe Ha doHAa, cnassariku
WHBECTULMOHHUTE orpaHnyeHuns, geduHnpady B KCO. B cTOMHOCTTa Ha LEHHUTE KHDKA KbM
31.12.2023 r. ca BKNIOYEHN HATPYNaHU NUXBK B pasmep Ha 27 Xun. nB..
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durHaHCOBM aKkTUBM, YMSATO OLIEHKA e Ha Gasa nasapHaTa UM LeHa, ce Knacuduumupar
B HMBO 1. POHABLT He Npensyuncnsisa KOTUPOBKUTE 3a TAX.

®PUHAHCOBUTE MHCTPYMEHTU, KOUTO Ce TbPryBaT Ha nasapu, CYATaAHW 3@ HEaKTUBHM,
HO ce OLEeHsiBaT MO KOTUpaHWUTE NasapHW LEeHW, KOTUPOBKU OT AMMbPY UMK APYrM OLEHBYHU
MeToaun, OCHOBaHW Ha Habrnogaema nasapHa nHdopmauus, ce knacupuumupaT B HUBO 2.

OueHKaTa Ha MHBeCTULMNUTE, BKINIOYEHN B HUBO 3, He ce ocHoBaBa Ha Habniogaema
nasapHa UHGopMaUus, TbiA KaTo ce TbpryeaTt psako. PoHOBbT M3MNon3Ba OUEHbYHU MeToaun
3a U3yKcnsiBaHe Ha cnpaeeannBaTa MM CTOMHOCT.

HuBoTO Ha iepapxust Ha cnpaBeaAnUBUTE CTOMHOCTU HA (PUHAHCOBW aKTUBM,
oueHssaHum no CCI13, nputexasaHu oT ®oHaga kbMm 31.12.2023 r. e kakTo cneasa:

HuBo 1 HUBO 2 HMBO 3 obuwo
XWI. neea
Axumn 5232 - - 5232
Adcumu 1317 - - 1317
[orosopHu choHaoBe - 6 811 - 6 811
AntepHaTuBHM hoHaOBE - 305 - 305
KopnopaTtuHu obnurauum 1458 - 793 2 251
8 007 7116 793 15916
3.7 NapuyHKu cpeacTBa
2023 2022
(xun.nB.) (xun.nB.)
MapnyHKM cpeacTea No pasnnailaTtesnHn CMeTKM B fieBa 756 537
Mapu4Hu cpefcTBa No pasnnawiaTenHn CMeTKM B eBPO 46 8
802 545
3.8 UHBECTULNOHHM NMOTH
2023 2022
(xun.n..) (xun.n..)
BanaHcoBa CTOMHOCT B Ha4yanoTo Ha nepuoaa 319 114
npuaoouTn - 166
npuxoam oT npeoueHka /HeTo/ (5) 39
BanaHcoBa CTOMHOCT B Kpas Ha nepuoaa 314 319

MHBECTULMOHHMUTE NMOTU, NpUTEXaBaHN OT doHaa ca cnegHuTe:

- nosemrneH MMoT B rp. byprac, yn. KpanesepHa 45 oueHeH No nasapHa CTOMHOCT
Ha 126 xun.n.. (2022 r. — 119 xun.neesa).

- nosemrieH UMOT B rp. Axenou, BakaHUMOHHO cenuvue ,MapuHa Kenn“ oueHeH no
nasapHa ctonHocT Ha 188 xun.ne.. (2022 r. — 200 xun.nesa).

- OueHkuTe Ha nmoTuTe KbM 31.12.2023 r. ca usBbplieHn oT MoppaH VBaHoB
MaBnoB cbc cepTudmkaT 3a oueHuTencka npa.ocnocobHocT per. Ne 100102267 ot
21.12.2016, nsgageH ot Kamapa Ha HesaBucmmMmuTe oueHuTenun B bbnrapusa n OueHutencko
npeanpuatne MonukoHcynt OO/, nputexasawo ceptudukat Ne 901400227 ot 25.09.2019
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r. Ha OpPYy)XeCcTBO Ha He3aBMCMM oueHuTen, usgageH ot Kamapata Ha HesaBucumuTe
oueHuTenun B bbnrapusi.

CnpaBeanuearta CTOMHOCT ce onpeaens Ha 6asa, N3rotBeHM OLEHKN OT He3aBUCUMM
OLEHUTENN MpU MpeTernsgHe Ha pasnNUYHUTE OLIEHMTENICKM METOAM B 3aBUCUMOCT OT
BEPOATHOCTTA 3a cObABaHE Ha 3anoOXeHWUTe XMMoTe3u Mpu MpuraraHe Ha BbBedeHaTa oT
MC®O 13 npesymnuus 3a onpeaernsHe Ha cnpaBeanuBata CTOMHOCT Ha 6a3a Ha nasapHute
OYaKBaHWS 3a MaKCMMM3MpaHe Ha CTOMHOCTTA Ha akTMBa B 3aBMCUMOCT OT ynotpebaTa my.
HanpaBeHaTa npeoLeHka Ha WHBECTULMOHHMUTE WMOTW [0 CrpaBeanMBa CTOWMHOCT €
nosTapsieMa nopagu npuraraHeTo Ha Mmogerna Ha crnpasegnuBata ctomHocT no MCC 40. Ts
Ce u3BbpLIBA KbM MocnegHata gaTa OT BCHAKO KarleHOapHO TpMMecedne Ha roguHara.
OueHbYHUTE TEXHMKKU, TMPUIIOXKEHU NPU OMNpedensaHeTo cnpaBegnMBaTa CTOMHOCT Ha
MHBECTULMOHHUTE MMOTU Ha PoHAa cbOTBETCTBAT Ha HMBO 3 OT BbBegeHaTta ¢ MCPO 13

MpeknTe onepaTuUBHM pPasxoan, CBbP3aHU C TO3N MMOT ca B pasMep Ha 2 Xun. fneea.
YacT oT MHBECTULIMOHHNTE MMOTK Ce OTAaBa Nnog HaeM Mo AOroBop 3a onepaTUBEH JN3NHT.

OuakBaHUTE MUHUMAsHN NIM3UHIOBN NMOCTBLMNMIEHNA B XWI.JIB. ca npencrtaBeHn Kakto
cnensa:

[o 1 roguHa OT1 1 go 5 roguHn Oobuwo
31 nekemspu 2023 r 2 - 2
31 nekemBpu 2022 r. 5 2 7
3.9 KpaTtkocpoyHu B3emaHus
2023 2022
(xun.nB.) (xun.nB.)
BaemaHe nuxesa Xvnokpegut 1 -
BaemaHe rnasHuua [denta Kpegut - 3
BaemaHe nuxsa denta Kpeant - 2
B3emaHe nunxea npocpoune Benrpadpt 1 -
BaemaHe nuxea 3ToyHa razoBa komnaHms ALl - 1
BaemaHe nuxea bu [xn An 'pyn - 2
B3emaHe ansugeHT Aktus nponbptuc AQCHL, - 4
BaemaHe no PENMO chenku npes EBpo ®duHaHc AL 247 204
Opyrn 1 1
250 216
OuakBaHu kpeauTHM 3arybm /OK3/ (1) -
KpaTkocpo4yHu B3eMaHus, HETHO 249 216
3.10 KpaTKkoCpO4HM 3agbIKEHNA
2023 2022
(xun.n..) (xun.n..)
3agbimkeHus 3@ Takcu Ha oHOa KbM OpPYKECTBOTO 68 3
Opyrn 3agbrxeHus B.T. 4. 1 82
AneH Mak AL] - 81
69 85
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3.11 Caenku cbec CBbP3aHM nuua

Jluata ce cuutaT 3a CBbp3aHW, ako eaHa OT CTPaHUTe MMa Bb3MOXHOCT Aa yrnpaxHsaBa
KOHTPON MM 3HAYMTENHO BMMSHWME BbPXY Apyrata Npu B3UMaHETO Ha (PUHAHCOBM UMK
onepaTuBHU peLleHUs, UN1 ca NocTaBeHW Mo CbBMECTEH KOHTPON OT cTpaHa Ha TpeTo
nuue.

doHabT cuMTa 3@ cBbp3aHO Nuue [MeHCMOHHOOCWIYPUTENHO  OPYXKECTBO
.bbaewe” Al, 3aedHO C HEroBus KIOYOB YMNpPaBMNeHCKM MepcoHan W ApyXecTeaTta,
YNPaXKHsIBaLLM KOHTPOS BbPXY NEHCUOHHOOCUTYPUTENHOTO OPY)KECTBO.

Mpe3 2023 r. npn ocblLlecTBABaHE AENHOCTTa MO OOMbIIHUTENTHO 4OOPOBOSTHO MEHCUMOHHO
ocurypsisare “rNOA-bbaewe” ALl € Ha4NCnIMNO KaTo NPUXOA CrEQHUTE TaKCu:

2023 2022
(xun.nB.) (xun.nB.)
Takca 3a agMUHUCTPUPaHe U yrnpasreHue (32) (26)
MHBeCTUUMOHHA Takca (79) -
BctbnutenHa Takca (2) (19)
(113) (45)
3agbmkeHus 3a Takcu Ha poHAA KbM APYKECTBOTO:
2023 2022
(xun.n..) (xvn.n..)
Takca 3a agMMHUCTpUpaHe 1 ynpasreHne 3 3
MHBeCTULMOHHA Takca 65 -
68 3

3.12. OnoBecTsiBaHe Ha NONIMTUKA NO ynpaBrieHMe Ha pucka

B pamkute Ha WHBECTUUMOHHUA npouec CbBeTbT Ha aupektopute Ha ,IMO[MO-
bbaewe” ALl e npuen BLTPELLHN NpaBuna 3a npoueaypute 3a HabnogeHne, namepBaHe U
yrnpaBfeHne Ha pucka, CBbp3aH C MHBECTUUMUTE Ha ynpasnsBaHuMTE OT [pyXecTBOTO
doHOoBe 3a [OOMbIHUTENHO MEHCMOHHO OCcuUrypsiBaHe, npasBunata ca opobpeHu ot
3aMecTHUK-Npeacenatens Ha KomucusaTa 3a pmHaHCOB Haa3op.

OpyxecTBOTO umaeHTUMUMPA N n3MepBa PUCKOBETE, CBBLP3aHU C OTAENHUTE
WHCTPYMEHTWU, B KOUTO Ca UHBECTMPaHW cpeacTBaTa Ha ooHaa.
e [lazapeH puck € Bb3aMoxHocTTa PoHaa pa peanusumpat 3arybu nopaawu

HebnaronpuaTHM M3MEHEHUSI B LIEHUTE Ha LEHHW KHWXA, MNas3apHUTE JTMXBEHWU

NpOLEHTH, BanyTHU KypcoBe 1 Apyrn. KOMNOHEHTUTEe Ha nasapHusi pUck ca :

e JIMXBEH pPUCK — PUCKBLT OT HamansBaHe Ha CTOMHOCTTa Ha WHBeCTUUUATa B eavH
(PUHAHCOB WMHCTPYMEHT nopaguM WM3MEHEHWEe Ha HUBOTO Ha NUXBEHUS MNPOLEHT,
BNUseL, BbpXy CTOMHOCTTa Ha TO3W MHCTPYMEHT. JINXBEHMAT pUCK NO BCAKa eMUCusi
obnuraumu B nopTdenna ce n3yucnsaesa nNo MeToga Ha mogudmumpaHarta gropaums.
CTpyKkTypaTa Ha pasrnegaHute WMHCTPYMEHTU npes3 oTyeTHUTe nepmoam 3a 2023r. B
noptdenna Ha doHaa He npeanonara Hamuuve M NPOSABIEHWE Ha FMXBEH PUCK,
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MMaLLo HeraTMBHO OTPaXKEHWE BbpPXY U3MEHEHMETO Ha CTOMHOCTTa Ha noptdenna.
CpenHo npeTerfeHnsT Cpok Ha U3nnallaHe e No-KkbC OT MaTypuTeTa Ha NoCoYeHUTe

WHCTPYMEHTW.

AkTVBM (B XUN.NMB.)

AKkuunmn
Adcny

[orosopHu
doHgoBe
AntepHaTUBHU
¢doHaoBe
KopnopaTtmnHu
obnurauun
MapuyHn
cpencTtsa
MNHBECTULIMOHHU
UMOTH
KpaTkocpo4Hu
B3eMaHus
BsemaHusa no
KpaTKOCPOYHM
PENO caenkun

oouwo

AKTMBM (B X1n.nB.)

AKkuunmn
Adcuu

[orosopHu
¢doHaoBe
[ObpXaBHU LLEHHN
KHVXa
KopnopaTtnHu
obnurauun
MapuyHn
cpeacTea
MHBECTULIMOHHM
MMOTHU
KpaTkocpouHu
B3eMaHus
BaemaHusa no
KpaTKOCPO4HM
PEIO caenku

o6wo

MaTtypuTteTHa CTpyKTypa Ha aktuBute kbm 31.12.2023
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Oor3
Meceua OT 5pm0
Do 3 no 1 OtT1p03 Ot3p05 10 Bes
Meceua roauHa roavHu roauHu roguHn  mMaTtypureTt O6wo

- - - - - 5232 5232

- - - - - 1317 1317

- - - - - 6811 6 811

- - - - - 305 305

52 192 1298 318 391 - 2 251

- - - - - 802 802

- - - - - 314 314

2 - - - - - 2

247 - - - - - 247

301 192 1298 318 391 14 781 17 281

MaTtypuTeTHa CTpyKTypa Ha aktuBute kbm 31.12.2022
or3
mMeceua OT 5pmo
Oo 3 no 1 Or1m03 Ot3p05 10 Be3
Meceua roguHa roavHu roavHu roguHn  MaTtyputeTt Oo6wo

- - - - - 3632 3632

- - - - - 1 009 1009

- - - - - 3787 3787

- - - - 926 - 926

- 174 823 1033 738 - 2768

- - - - - 545 545

- - - - - 319 319

12 - - - - - 12

204 - - - - - 204

216 174 823 1033 1664 9 292 13 202
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o BanyTeH puMCK — pUCKbT OT HamansiBaHe Ha CTOMHOCTTa Ha WHBECTMUMATa B
eOuH PMHaHCOB MHCTPYMEHT, AEHOMWHMPAH BLB BanyTa, pasnuyHa oT fieB 1 eBpo, nopaau
M3MEHeHWe Ha BanyTHMA Kypc Mexay Tasum Banyta W nesa/eBpoto. PuHaHcoBuTe
WMHCTpPYMeHTW B nopTtdenna Ha ,AMNP-bvaele” ca geHomnpaHu B neBa 1 eBpo, B CrneacTeve
Ha KOeTo HAMa MposiBNeHne Ha BanyTeH pUCK.

BanyTHa cTpyKTypa Ha aktuBute kbm 31.12.2023

AkTMBM (B X1n.nB.) lNeBa EBpo O6wo
Axumn 5149 83 5232
Adcuy 1317 - 1317
[oroBopHu hoHaoBe 6 811 - 6 811
AnTtepHaTuBHM hoHOOBE 305 305
KopnopaTtueHu obnuraumm 1075 1176 2 251
MapnyHKu cpeacTsa 756 46 802
MHBECTULMOHHN MMOTH 314 - 314
KpaTkocpo4Hu B3emMaHus 2 - 2
B3emaHusa no kpatkocpouHu PEMNO

caenku 247 - 247
O6wo 15 976 1305 17 281

BanyTHa cTpyKkTypa Ha aktuBute Kbm 31.12.2022

AKTUBK (B XWN.MB.) NeBa EBspo Oo6wo

Axumn 3486 146 3632
Adcuy 1009 - 1009
[oroBopHu hoHaoBe 3787 - 3787
[bpxaBHWN LLEHHU KHWDKa - 926 926
KopnopaTtueHn obnuraumm 1537 1231 2768
Mapn4yHmM cpeacTea 537 8 545
MHBECTULMOHHN NMOTH 319 - 319
KpaTkocpo4yHu B3emaHus 216 - 216
O6wo 10 891 2311 13 202

o LleHOBM puUCK— pUCK OT HamMmansiBaHe Ha CTOMHOCTTa Ha WMHBECTMUMATA Npu
HeGJ‘IaI'OI'IpVIFITHVI NnpoOMeHn Ha HMBaTa Ha Na3apHUTE LEeHWN. D,py)KeCTBOTO n3mepBa LeHOBUA
puck 3a ooHAa, CBbp3aH C MHBECTULMUTE B aKL MW, Ype3 NMPUNOXMMUS 3a CbOTBETHUA Nasap
MEeTOA, KakTo cneaBsa:

- ncTopuudecka BOMaTWUMHOCT, M3MepeHa Ype3 CTaHOapTHO OTKIOHeHWe Nno peja
nocoyeH B [MpunoxeHne Ned oT M3uckBaHWATa KbM peEKNaMHUTE U NMUCMEHU
WHOPMALIMOHHM MaTepuanu Ha MNEeHCUOHHWTE OHAOBE W Ha MNEHCUMOHHO
ocuryputenHute gpyxectsa no yn. 123u, an.2 n4n.180 an.2 1.1 n 1.2 ot KCO;

- [B-kKoedMUMEHT KbM UHOEKCUTE Ha CbOTBETHUTE Nasapw.
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,D,py)KeCTBOTO n3mMepBa na3apHuna pucK ocseH no KOMMOHEHTU U B UAJIOCT, KaTO 3a uernTa ce
nanonseat egnH Ui HAKOJKO OT CliegHUTe KoJIn4eCTBEHUN METOAMU:

- UCTOpMYecKa BONaTUIHOCT Ha CTOMHOCTTA Ha €OWH MEHCUOHEH AN, n3MepeHa
ype3 CcTaHOapTHO OTKMNOHEeHMe no pega nocodeH B [lpunoxeHne Ned ot
M3nckBaHMATa KbM PeKNaMHUTE U MUCMEHN MHAOPMALMOHHM MaTepuanu Ha
NeHCUoHHMTe (poHOOBE M Ha MEHCUMOHHO OCUIYpPUTENHWUTE ApYXecTBa Mo 4.
123n, an.2 n 4n.180 an.2 1.1 n 1.2 ot KCO. 3a nepnoga 31/12/2022-31/12/2023
CTOMHOCTTa Ha CTaHOapTHO OTKNOHeHue e 4.17%;

- B-koeduumeHta Ha PoHOa KbM WHOEKCA 3a CTOMHOCTTA Ha eauH asn B
neHcmoHHmute ¢oHgoee VOLIDEX. 3a nepuopga 31/12/2022-31/12/2023
CTOMHOCTTa Ha B-koedmumeHTa e 0.010;

- Mogena ,CtonHocTt nog puck” (Value at Risk, VaR). CtonHocTTa noag puck ce
AdeduHMpa KaTo oO4yakBaHa MakcumanHa 3aryba 3a onpegeneH BpemMeBu
XOPU3OHT NpU [dafeHa CTeneH Ha [AOBEepUTENHOCT. [pyXeCTBOTO M3nonaea
LnapameTpudeH”’ nogxod Ha nsuyucnasaHe, npyn 95% egHoCTpaHeEH LOBepUTENEH
WHTEpBan 1M BpeMeBU XOPWU3OHT OT eauH AeH. [pun n3ynucneHmeTo ce M3nonssa
NcTopuyeckn nepmod Ha HabngeHve oT Har-manko egHa roguHa (250 paboTHu
OHW), OaHHUTE ce aKTyanusmpaTt eXeOHEBHO C WM3MEHEHWETO CTOMHOCTTa Ha
eOVH Oan, a BanyTata B KOSITO ce NMpecMsiTa CTOMHOCTTa Nog puck e 6bnrapcku
nesa.

e KpeouteH puck e Bb3aMoxHocTTa ®doHaa [a peanuaupat 3ary6u nopagu
HeouyakBaHW CLOUTUA OT KpeauTeH XapaKTep, CBbp3aHW C EeMUTEHTMTE Ha
(pMHaAHCOBUTE MHCTPYMEHTW, C HacpellHaTa cTpaHa Mo GopcoBu wW/wnu
n3BbHOOPCOBM caenku. KpeauTHUSIT puck Moxe Aa 6bae NopodeH oT eAuH OT Tpu
OCHOBHM BUa KpeaUTeH PUCK, 8 UMEHHO:

e  KOHTpareHTeH pWUCK — PUCK OT HEU3MbIIHEHME Ha 3aAbIKeHWUsTa OT HacpeLliHa
cTpaHa No WM3BbHOOPCOBM CAenku, KaTo BanyTHU (HOPYbPAM, NIMXBEHU cyanu U
APYIM MHCTPYMEHTM CbINacHo AelcTBalloTo 3akoHopaTencrtBo. CToMHOCTTa Ha
KOHTpareHTEH PUCK € paBHa Ha CTOMHOCTTa Ha Hepeanu3vpaHaTa nedyan6a oOT
CKIMIOYEHUs (hopybpAEH BanyTeH JOroBOP UMM AOrOBOP 3a NMXBEH cyarn;

e  CETbI/IMEHT PUCK — PUCK Bb3HMKBALL, OT Bb3MOXHOCTTa [ja He ce Norny4yaTt HacpeLLHU
napuyHu cpeacTtBa Unv (OUHAHCOBM WMHCTPYMEHTM OT KOHTpareHT Ha JaTtata Ha
CEeTbNMEHT, crneg KaTto ca W3MbIHUNU CBOETO 3aAdbibKeHue Mo caenkaTa.
CToMHOCTTa Ha CeTbIIMEHT PUCK € paBHa Ha CTOMHOCTTA Ha BCUYKM HEMPUKIIOYMIM
cOenkn C efHa HacpelllHa CTpaHa, KaTo MPOLEHT OT HeTHUTe akTusu. MNpun oLeHka
Ha TO3W PUCK HE Ce BKIOYBAT COENKUTE, CKMOYEHU MpU YCNOBUSA HA CETbIIMEHT
DVP (mocTaBka cpelly nnawiaHe) unvM ¢ MexayHapoAHU KIMPUHTOBU MHCTUTYLIUM,
pasnonaraiiy ¢ rapaHUMOHHN MEXaHU3MU;

e  VHBECTULUMOHEH KpeauTeH pPUCK — PUCK OT HamansiBaHe Ha CTOMHOCTTa Ha
WHBECTULIMATA B lafeHa LieHHa KHUra nopaan KpeamTHo CbOoutre npu eMmTeHTa Ha
TO3M MHCTPYMeHT. KpeauTHo cbbuTue BKMoYBa 06SABSBaHE B HECBHCTOATENHOCT,
HennaTexocnocobHOCT, CbleCTBEHA MNpoOMsAHA B KanuTanoBaTa CTPYKTypa,
HamansBaHe Ha KpeaWUTHWUS PevTUHr 1 Apyru. Tekywia u nocnefpaila oueHka Ha
WNHBECTULIMOHHUA KPeauTEeH PUCK Ha MHBecTUUMUTe Ha doHaa ce M3BLPLUBA Ypes
KayecTBeH M KONMuYecTBeH aHanu3 Ha 6asata Ha uHaHCOBUTE OTYEeTU Ha
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eMuTeHTUTe, obe3neyeHneTo Ha EeMUCMUTE Ha ObNFOBUTE  UHCTPYMEHTW,
yrnpaBsneHne n penytaumMs Ha eMUTEHTa, M3MNOMN3BaHe Ha NPUCBbAEHUS MYy BbHLUEH
KpeauTeH PenTUHI, KaKTo U Ype3 BbTPELLHa CUCTeMa 3a MHBECTULMOHEH KpeauTeH
PENTUHT

e OnepaTvBeH puck e Bb3MOXHOCTTa ®oHAa fda peanusupa 3arybu, CBbp3aHu C
FPELLKN WM HECLBBPLUEHCTBA B CUCTeMata Ha opraHu3auusi, HedoCTaTb4yHO
KBanuduumMpaH nepcoHan, HebrnaronpusaTHU BbHLWIHW CbOUTUA OT HedMHaHCOB
xapakTtep. OnepaTUBHUAT PUCK ce Knacuduumpa B HAKOMKO BUAa:

e Puck ot nepcoHana— puckK oT 3ary6V|, CBBbpP3aHN C Bb3MOXHOCTTA OT IpeLUuKku,
MOLUEeHN4YeCTBO, HeaoCTaTb4Ha KBaJ'IVICbVIKaLI,VIFI, He6J'IaFOI'IpVIFITHVI M3MeHeHnA B
TPYAOBOTO 3aKOHOAATEJICTBO,

e TexHUYEecKkM pUCK— pUCK OT 3arybu, obycrnoBeHW OT HECbLBBLPLUEHCTBOTO Ha
N3Non3BaHNTe TEXHOMOIUK;

e Puck oT ¢manyecko BMeLLATENCTBO— pUCK OT 3arybu, B cneacreue Ha
HernocpeacTBeHO (U3NYecKo BMeLLaTencTtBo B AenHoctta Ha doHaa kaTto
rpabex, TepopuUCTUYEH akT, HErno3BOMEHO MPOHWKBaHe B WH(OpPMaLMOHHaTa
cuctema v apyru;

e Puck Ha obkpbxaBallata cpefa— pUCK OT 3arybu, CBbp3aHW C U3MEHEHMS B
cpefaTta oT HedMHAHCOB XapakTep, B KOSiTO onepupat doHOa— M3MeHeHus B
3aKoHOOaTerncTBoTo, MNoONMUTU4eckn wu3amMmeHeHumda, WU3IMeHeHUA B [JaHb4yHaTa
cucTeMa v gpyru.

e [leriHoctta Ha ®oHoa e o06ekt Ha perynauun, onpegeneHn B KCO wu
NnogHOPMAaTMBHUTE aKTOBE MO HEroBoTO npwunaraHe. PerynatopeH puck
Bb3HMKBA KOraTo OMNpPeAerneHn perynauum u M3UCKBaHUSA KbM MHBECTULIMMTE
ObaaTt NpoMeHeHN, a CPOKOBETE 3a NPUBEXAAHE Ha OENHOCTTa B CbOTBETCTBUE
C HOBUTE W3UCKBaHWA ca KpaTku. B T03mM cnyvyanm PoHabT mMoxe ga Obae
npuHydeH fna npogaBa akTMBM Mpu HebnaronpusiTHA KOHIOHKTypa, HMCKa
NVKBMOHOCT, KOETO LLe AoBeAe A0 npodaxbu nog cnpaBeanuBaTta CTOMHOCT Ha
akTuea.

Kbm 31 pekemspum 2023 r. @doHOoa He npuTexaBa akTMBKM, KOUTO Aa He OTrOBOPAT Ha
HOpPMaTUBHWUTE N3NCKBaHNS KbM HeroBaTa MHBECTULIMOHHA AENHOCT

,U,py)KeCTBOTO OTYuMTa onepaTUBHUA PUCK 3a (PoHOA Ype3 KayeCTBEHN U3MepBaHu4,
6a3VIpaHVI Ha npoy4yBaHE Ha ChnyXutenute n aHanm3 Ha npouecute M TexHornorn4Harta
obe3neyeHoCT Ha AeHoCTTa Ha OPYXeCTBOTO.

» JnkBngeH puck € pucKbT OT 3ary6M npun HanoxuterHa npo,u,a>|<6a Ha akTuBu nopaaun
HeGJ‘IaI'OI'IpVIFITHVI na3apHu ycrnosua 3a nocpeuwjaHe Ha Heo4YakBaHO Bb3HUKHAIN
KPaTKOCPO4YHU 3adbJDKEHUA. ,U,py)KeCTBOTO onpenena NMKBMAHUA PUCK 3a poHAa Ha
0asa Ha BxogdwMTe M M3XogsawmTe napunyHn notounm n nU3roTteAHarTa NpPoOrHo3a 3a
TAXHOTO USMEHEHNE B KPAaTKOCPOYEH MNiiaH.

» PuckbT OT KOHUEHTpauuss e Bb3MOXHOCTTa OT 3aryba nopagu HenpaBuiHa
avBepcudukaumMs Ha eKcrno3vuMnm KbM E€MWTEHT, Tpynu CBbP3aHW EeMUTEHTH,
€MUTEHTU OT €UH U CbLL, LKOHOMUYECKM OTpachn unu reorpachcka obnacr.
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MHBecTUUMoHHaTa NonuTuka npuy ynpasreHne Ha cpeactsarta Ha NEHCUOHHMS boHA
ce hopmMuMpa KaTo ce cnasBaT HOPMAaTUBHUTE U3NCKBaHWS U OrpaHuyeHus. MauckeaHusitTa 3a
crnasBaHe Ha MpUHUUNMTE Ha HaAeXAHOCT, NMKBMAHOCT, OOXOAHOCT M AuBepcudukaums
HanaraT noaxoAbT MpuW ynpaBneHue Ha akTueuTe Aa ObAe CpaBHUTENHO KOHCEPBATUBEH U
Aa onpeaensa OTHOCUTESNTHO HUCBHK PUCKOB Npodun Ha UHBECTUMUMOHHMA nopTdenn. C uen
MOCTUraHe Ha BUCOKO HMBO Ha CUFYPHOCT U rapaHTMpaHe Ha MHTepecuTe Ha OCUrypeHuTe
nvua, [OencTBaloTO 3aKoHOOATENCTBO MNOCTaBA WM3UCKBAHWS KbM  CTpyKTypaTa Ha
noptdenna Ha poHaa B criegHUTE OCHOBHMW HanpaBneHus:

) pernaMmeHTMpaHe Ha KrnacoBeTe OT WMHBECTULMOHHW WMHCTPYMEHTU (OCHOBHO
MbPBOKIIACHW aKTUBN);

) HanaraHe Ha orpaHU4eHus 3a pasmepa Ha cpefgcTtBaTta, KoMTo moraT ga 6baar
BMaraHv B pa3nuyHy MHCTPYMEHTH;

) NUMUTUPaHE Ha eKCNo3nUMSATa KbM EMUTEHTU MU KOHTPareHTu.

C uen BceobXBaTHOCT Ha OLIEHSABAHETO Ha nasapHOTO npeacTaBsaHe Ha PoHAaa,
OpyxectBoTO M3uucnasa koeduumeHT Ha Wapn no pega nocoyeH B lNMpunoxeHne Ned ot
M3nckBaHMATa KbM pekniamMHUTE M NUCMEHN MHOPMALNOHHN MaTepuanu Ha NEeHCUOHHMUTE
doHOO0BE N HA NEHCUOHHO OCUTYPUTENHUTE ApyXecTBa no yn. 123u, an.2 n yn.180 an.2 T1.1
n 1.2 ot KCO. 3a nepuoga 31/12/2022-31/12/2023 ctonHocTTa Ha KoedmumneHTa Ha Lapn
He e obsiBeHa, Tbi NocTurHataTa HOMUHarHaTa OOXOOHOCT € No-Hucka oT GespuckoBaTta
OOXOAHOCT 3a nepuoaa.

KomnteTbT No ynpaesneHue Ha pucka B ,[10[-bbaewe” HabnogaBa ekcnosvuunte
KbM PUCKOBE M M1 ynpaensBa CbrMacHO UHBECTULMOHHaTa NoNuTMKa, BbTPELLHW Npasuna 3a
npouedypute 3a HabniogeHue, u3MepBaHe W YynpaBneHWe Ha pucka, CBbp3aH C
MHBeCTMUUUTE Ha ynpasnaBaHua oT [Opyxectsoto ,AMN®P-Bbaewe”, n orpaHmyeHusaTa no
KCO. KomuteTbT N0 ynpaBrneHne Ha pucka n3BbpLUBa nocrneasallo HabnogeHwe u oueHka
Ha puckoBuTe haKkTopu, KOMTO MOraT Aa oKaxaT HeraTMBHO BMUSIHWE BbPXY CTOMHOCTTa Ha
nopTdpenna Ha doHAa, B T.4. Ha OTAENHU NO3nuuW, BKIOYeHW B Hero. CnasBaHeTo Ha
nocoyeHUTe npaBuna rapaHTupa MOCTOSAHHO HabrniogeHWe U OLeHKa Ha pPUCKOBUTE
eKcrnosmumMm Ha oHaa M CbOTBETHO NpMeMaHe Ha afeKkBaTHUM MepPKU MpU Bb3HUKBaHE Ha
HebnaronpusiTHX NasapHY YCrnoBus.

3.13. YcnoBHM 3agbnxeHus

Kbm 31 pekemBpu 2023 1. n kbm 31 gekemspu 2022r. ®OHOABT HAMA YCrOBHMU
3a4bIDKEHUS, KOMTO da U3UCKBAT OOMbIIHUTENTHO OMOBECTsIBAHE B HacToAWMS (hMHaHCOB
OTYerT.

3.14. Ipyrn 3aKoHOBU OnoBeCcTABaHUA

Oputopckn pgpyxectea ,3axapuHoBa Hekcua“ n ,ATA KoHcynT® ca HasHayeHu u
n3BbpLUBAT MPOBEpPKa M mM3gaBaT [OKMNad 3a MNOTBbPXKAEHME, Ye roguliHMTe OT4eTu 3a
HaA30pHM Lenu ca cbCTaBeHn Ha 6asarta Ha oguMTUpPaHUTE FOAULLHN (PUHAHCOBM OTYETU Ha
OrN® bboelle, N3roTBeHN ca B CbOTBETCTBUE C M3NUCKBAHMUATA Ha HapeabaTa no yn. 185, an.
3 un wuHdopmMauuaTa B TAX € nocrnegoBaTeniHa BbB BCUYKM  CbLUECTBEHM aACNEKTU.
OpwutopckuTe apyXecTBa U3BbpLUBAT NPOBEpPKa M M3gasaTt AoKnag Nno OTHOLIEeHWe OTHOCHO
CbOTBETCTBMETO Ha cuctemaTta 3a ynpasneHue Ha MNO[ bbaewe AL ¢ m3uckBaHuATa Ha
KCO u aktoBeTe Mo npunaraHeTo my.
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“NOBPOBOJIEH NEHCUOHEH ®OHA-EBbAELLE”

Pa3xoabT 3a oAUT Ha HACTOALWMAT (DMHAHCOB OTYET e OTYeTeH kaTo pasxod Ha MO
bvaewe Al n e B pa3amep Ha 7 xun.nBe (6e3 4C).

3.15. Cxr0uTHA cnep pgarara Ha 6anaHca

Cnen pgataTa Ha cbCTaBsiHE Ha (PUHAHCOBUTE OTYETU HE Ca HaACTLMNUMN CbLUECTBEHM
CbOUTMSA C KopurMpall W/Wnn HekopurMpall xapaktep, KOMTO criedBa da ce oTdeTtaT WUnu
OMOBECTSAT B NPeACTaBeHNsi PUHAHCOB OTYET.
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